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CHARTERED 1822 HARVEY FISK & SONS. The Liberty Nalional Bank. 
THE FARMERS’ LOAN & TRUST 32 Nesee St. of New York 
COMPANY NEW YORK earrral. 95. 000,000.00 


#8, 18, 20 and 22 Willlam Street — pine ne asaaiees ten y oy 
STU PIED Avene, 06 Stet Seeset UNITED STATES BONDS ee 


NEW YORK NEW YORK CITY BONDS Correspondents in all countries 


AND OTHER CHOICE Special facilities in Scandinavia 
GANAGEMENT OF ESTATES INVESTMENT SECURITIES 


CARE OF SECURITIES 


SOMSSTIC AND FOREIGN BANKIAG |“ HARRIS, FORBES & Co 
Pine Street, Corner Willlam 
° NEW YORK 
FOREIGN EXCHANGE The New Y ork Trust 27 Austin Friers, LONDON, &. CG, 
LETTERS OF CREDIT Company HARRIS, FORBES & CO., Ine. 
COMMERCIAL LETTERS HARRIS vnunet 6 eames BARK 
ACCEPTANCES 26 Broad Street CHICAG@ 


as fiscal agents for munici- 


5th Avenue and 57th Street ae and corporations and 


LONDON PARIS BONDS FOR INVESTMENT 
Capital, Surplus and Undivided List on Application 


Member Federal Reserve System Profits, Gable Address BABA, NEW YORE 


and New York Olearing House 
$ 1 4,000,000 ESTABLISHED 1892 


























Established 1874. 


John L. Williams & Sons 
BANKERS Epwarp B. SMITH & Co 


Corner Sth and Main Streets | Established 1810 
RICHMOND, VA, . F Member New York and Philadelphia 
THE Stock Exchanges 


Gaitimore Ccerempen Genes: 
B. LANCASTER WILLIAMS & OO.; Inc.|} MIECHANICS Anp METALS 


GARFIELD NATIONAL BANK” PHILADELPHIA NEw YORK 


F TH 

NATIONAL BANK ee Ce ae ee ee 

PIV THIAVENGE The Chase National Bank 
Crosses Breedwss Capital > @ Ses g910,000,000 of the City of New York 


Capital, - $1,000,000 Surplus, - $1,000,606 Surplus and Profits - - $15,000,000 57 BROADWAY 
A Bank for the Builders of Business : CAPITAL 














Fereton Exchange Department SURPLUS AND PROFITS 
THE DEPOSITS (May 4, 1920) 


Trest Department OFFICERS 


AMERICAN EXCHANGE A. BARTON HEPBURN, 


Chairman of the Advisory Board 


NATIONAL BANK Dane SRE ALBERT H. WIGGIN, 


Chairman of the Board of Directors 


NEW YORK EUGENE V. R. THAYER 


Re Vv CARL J. SCHMIDLAPP 
sources over $175,000,000 CARL J. SOMMIDEAI 


REEVE SCHLEY 


. ALFRED O. ANDREWS...-.... ~----Oashier 
BONDS See Hepburn ‘Frederick H. Keke 


PHILADELPHIA, PA. Eug R. Thayer 


OF RAILROAD, GAS AND ELECTRIC Carl J. Schmidiapp 


CHARTER NO. 1 LIGHT AND POWER COMPANIES Willies BD Thompson 
Reeve Schlie 














; H. 
Edward T Nichols Wiliam M 





as J OU if Kenneth F. Wood 
109-111 SOUTH FOURTH STREET Wendell Endicott 


Wm. 4. LAW, President PHILADELPHIA 
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Subestment ouses and Drawers of Foreign Exchange 


j.°P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


BREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Bread Street 


ZORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Becurities bought and sold on Commission. 
Voreign Exchange, Commercial Credits. 
) Cable Transfers. 
@yeular Letters for Travelers, available in al 
’ parts ef the world. 


* BROWN BROTHERS & CO. 


Parspetrria NEW YORE Bostor 
ALEX. BROWN & SONS, Baltimore 


—— 3 























o-- _— 


Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


—E 





T Suffern Tailer 
@eenville Kane James G. Waliaes 


TAILER&@ 


10 Pine Street, New York 


investment Securities 





—_— 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Daal 


Begecdite Received Subject to Draft, Interem 
‘Allowed on Deposits, Securities 
Bought an’ Sold on 
Com-airgion 


Woreign Exchange. Letters of Uredit 





A 5 le 


Bonds for 


4mvestment 


Kean, Taylor & Co. 
New York Pittsburgh 


— = ee 





a 


John Munroe & Co. 


‘3ew YORK BOSTON 


Letters of Credit foc Travelers 


YWamercial Credits. Foreign Exchange 
Caht.j fransfers. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bilis of Exchange, Tele 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


raphic Transfers 
Letters of redit , 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Places in Mexico. 

Agents for the Bank of Australasia. 

TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Steck Exchange. 


Agents and Correspondents of the 
Mesers. ROTHSCHILD, 
Lenden, Paris and Vienna 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegray hic 
Transfers. 


Execute erders for the purchase and sale /f 
Bonds and Stecks. 


SIMON BORG & CG 


Members of New York Stock Exchange 


No. 46 Cedar Street - 





- New Yor 


HIGH-GRADE 
INVESTMENT SECURITIES 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New Yerk 


Investment securities bought and seld on com- 
mission. ‘Travelers’ credits, available threugh- 
out the United States, Cuba, Puerto Rico, Mexice, 
Central America and Spain. Make cellections 
in aud issue drafts and cable transfers on abeve 
countries. 

Londen Bankers: Londen Jeint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits! 
available in all parts of the world: 


Schulz & Ruckgaber 


87 Pine Street New York 
Investment Securities 
Foreign Exhange 


Cemmercial Oredite issued in Dollass. Pounds 





London Agents, Mesers. Gessheonse & Cunliffe 


BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members ef the New York Steck Exehange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN XCHANGE 
MESSRS. PIERSON & CO 








MUNROE & CO.. Paris 


KIDDER, PEABODY & CO. 


115 Devonshire St. 18 Bread St. 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 


J. & W. Seligman & Co 


o 54 Wall Street 
NEW YORK 





Redmond aco 


Investment Securities 


Members 


Mew York and Pittsburgh 
Steck Exchanges 





HUTH & CO. 
80 Pine Street New York 


Foreign Bonds & Investment.Securities, 
Commereial Credits, Foreign: Exchange, 


Cable Transfers on 


FREDE HUTH & CO., London 
and on the Continent of Europe 





ALDRED & CO. 


46 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrx 
(Companies 





Amsterdam, Holland 
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Susestment and Financial Houses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
60, Lombard St. 
London, E. C. 





-lornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Batroit 


Chicago 
Providence Portland 


Established 1888 


eee — ee 


FOREIGN 
GOVERNMENT 
BONDS 


are selling considerably below their normal 
value due to the unprecedented fall in Foreign 
Exchanges. Present indications, however, 
point te an advancing tendency and a return 
6® normal would yield unusual profits. 





Write fer our suggestions and Circular F* B. 


Bond & Goodwin 


66 FP ZOADWAY. NEW YORE 
Telephone 4600 Bowling Green 


~——_ 





FRAZIER & ©. 


Bread & Sansom Streets 
PHILADELPHIA 


Sahkimere 


Washingtca 
Lebanon 


New York 
Pittsburgh 
Wilkes-Barre 





HALSEY, STUART & CO. 


Incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGC PHILADELPHIA 
NEW YORA DETROIT 
BOSTON MINNEAPOLIS 
$T. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


399 SOUTH LASALLE STREET 
CHICAGO 


Goldman, Sachs & Co. 


60 Wall Street 

NEW YORK 

137 So. La Salle Street 
CHICAGO 


14 Montgomery Street 
SAN FRANCISCO 


60 Congress Street 
BOSTON 
421 Chestnut Street 
PHILADELPHIA 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 Seuth Dearbern Street 
CHICAGO 





Distributors 





Underwriters 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICK. 


Ot - - em 


H. F. BACHMAN & CO. 


Established 1266 





INVESTMENT BANKERS 


Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Members Philadelphia Stock Exchange 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORE 
inl 





Short Term Notes 
Acceptances 
Maia Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 





ROBINSON & CO. | 


1). S. Government Bonds 


Investment Securities 
ué Exchange Place New Yor! 
Members New York Stock Exchange 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, Houghteling & Co. 


EST. 1865 
10 So. La Salle St. 


INC. 1918 
Chicage 





PSECURITIES SALES CO. 


Bonds 
Short Term Notes 
Preferred Stocks 


64 PEACHTREE, ATLANTA 
NEW ORLEANS BIRMINGHAM 
JACKSONVILLE CHARLOTTE 

MEMPHIS 





RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 


Colgate, Parker & Ce. 


49 Wall Street. New Y ort 
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Electric Power and Light Enter- 
prises with records of established 


earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,000,000) 
71 BROADWAY, NEW YORK 


———EE 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





"ARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


" Wall Street 
YEW YORK 


53 State Street 
BOSTON 


* . —— ae eC 7 ee 


Gochrane,Harper&Co. 


Investment Securities 


§0 State St., 
BOSTON 


111 Broadway 
NEW YORK 





BONDS 
Baker, Ayling & Young 





SOSTON 


PHILADELPHIA 





KONIG BROTHERS & CO. 


166 Pearl Street, NEW YORK 


Commercial and Travellers’ 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 


and 


WEDERLANDSCHE HANDEL-MAATSCHAPPY 


Financial 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





55 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 
PROVIDENCE 





E. S. EMERSON & CO. 


Investment Securities 


66 STATE ST. 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


50 Congress St. 
BOSTON 


Boston Stock Exchange 
Members {New York Stock Exchange 
t\Ohicago 8 Exchange 











W. F. Ladd & Ce. 


Investment 
Securities 


= ore ere 


New York 




















ESTABLISHED 1865 


AM. INALC, 


6 Nassau St., N. ¥Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
| Railroad & Telegraph Co. Stocks 





New England 
industrial —Tecurities 


Yielding 644% to 3% 





ROTTERDAM 


J. MURRAY WALKER 


Financial 


CHASE & COMPANY 


BONDS 


18 CONGRESS ST., 





‘Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 


Waldorf-Astoria Hotel,N.Y. 
11 East 44th 8t., N. Y. 
Saratoga Springs, N. Y. 
Atlantic City, N. J. 

West End, N. J. 

Long Beach, N. Y. 


Members 


N. Y. Stock Exchange 

N. Y. Cotton Exchange 
N.Y.Coffee & Sugar Exch. 
Philadelphia Stock Exch. 
Chieago Board of Trade 








We Specialize in 
Government and 


Municipal Bonds 
William |2. (Compton (6. 


INVESTMENT BONDS 


14 Wall Street, New York 
St. Louis Cincinnati 
Chicago New Orleans 

















E. HOWARD GEORGE & CO., lac 


investment Bankers 


81 State Street BOSTON, MAS!, 








(EEE 


AMS 


few ror 
POUNDED 1852 
Investment Securities 
Letters of F 
Credit 
Travelers’ Checks 


Correspondents Throughout the Worid. 


*Knauth Nachod & Kuhne 
Adembers New Yort Stock Exchange 
Baquitabie Building New York | 

















Watkins & Co. 


7 Wall Street 
NEW YORK 


Investment Securities 





85 Devonshire Street Bostcn 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunity for sound investment. If pur- 
shased now they will yield from 


7% to 7%4% 


Principal and interest payable in 
U.S. funds 


Write for articulars C-20 


Wood, Gundy &Co. 


Incerperated 
14 WALL STREET, NEW YORK 
Toronto London, Eng. Meontrea 





CANADIAN 
SECURITIES 


Government, Municipal 
& Corporation 


Lists on request 





A. E. AMES & CO. 


74 Broadway, NEW YORK 
Terento Montreal 








Canadian Government, Provin- 
aial, Municipal and Corporation 
Bonds 
Beught— 8o0ld— Quoted 
GREENSHIELDS & CO. 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 
i? St. John Street, Montreal 




















Bend Issuez 
Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 
CORRESPONDENCE INVITED 
MARK HARRIS 
STOCKS en4 BONDS 


Matnm Office Canadian Branch 
Matual Life Bidg. Royal Bank Bidg. 
Buffale, N. Y. erento, Ont. 














FEDDE & PASLEY 


Certifies Bubliec Accountants 
55 Liberty St., New York 


Canabtan 





Established over 100 Years 


CAPITAL PAID UP 
REST 


$20,000,000 
20,000,000 
UNDIVIDED PROFITS 2,090,440 
TOTAL ASSETS - - - 671,150,138 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal, (France). 

In the United States—New York, Chicago, 
Spokane, San Francisco—British American 


Bank (owned and controlled by the Bank of 
Montreal). 


West Indies, British Guiana and West 
Africa—The Colonial Bank (in which an 
nterest is owned by the Bank of Montreal). 








HEAD OFFICE, TORONTO 





Paid Up Capital $6,000,000 
Reserve Fund & Undivided Profits 17,739,000 
Total Assets 143,600,006 


Sir Edmund Osler, Olarence A. Bogert, | 
President General Manager. 








New York Agency, -51 Broadway 
O.8. Howard, Agent 


Lendon Branch, 73 Cornhill 
8. L. Jones, anager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 





R. C. Matthews & Co. 





CANADIAN BONDS 





&. ?. R. Bidg. TORONTO 





R. A. DaLy & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Teronto Building 
TORONTO, ONT. 





Montreal Tramway 5s, 1941 

Canadian Car & Foundry 6s, 1939 

Rie de Janeiro Tramway 5s, 1935 

Principal and Interest Payable in New York 
and Oanada 


All Canadian Issues Dealt In 


TRUAX, HIGGINS CO. 


Lewis Bidg. Montreal, Can. 





i i i a an ee ie 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 
RESERVE 
President, SirEdmund Walker,C.V.O.,LL.D.,D.C.h" 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. L. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
C. L. FOSTER | Agents 
Cc. J. STEPHENSON, 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Cellectione 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 


BANKERS IN GREAT BRITAIN: 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,066 

TOTAL ASSETS OVER 
Head Office, Halifax, N. S. 

General Manager’s Office, Torento, Ont. 
300 branches throughout Canada, Newfoun 
Cuba, Jamaica, Perto Rico, and in Beston, 
cage and New York. Commercial and Tra 
Credits issued, available in all parts of the world, 
Bills on Canada or West Indian points favorably 
negotiated or collected by eur anches in the 
United States. Correspendence invited. 


New York Agency, 52 Wall Street. 
H. F. Patterson, Agent. 
Correspondents {Bank qoint City & Midland 

in Great Britain 





k, Ltd. 
Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 
Capital Paid Up 


Reserve Funds 
Total Assets 








Head Office 
SIR HERBERT 8. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Directes 
O. E. NEILL, General Manager 


690 Branches throughout CANADA and NEW- 
FOUNDLAND, in OUBA, PORTO RICO 
DOMINICAN REPUBLIC, HAITI, COSTA 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES, BRITISH 
HONDURAS and BRITISH GUIANA. 


ARGENTINE—Buenos Aires. 

BRAZIL—Rio de Janeiro, Santos, Sac Paule, 

URUGUA Y—Montevideo. 

SPAIN—Barcelona, Plaza de Cataluna. 

LONDON OFFICE—Princes Street, E. O. 
ne a ee 


FRENCH AUXILIARY: The R 
Canada (France), PARIS, 28 Rue du 
Quatre-Septembre. 











CANADIAN 
INVESTMENT SECURITIE5S 


Offerings on Request 
Correspondence Inotted 


McDonagh, Somers & Co. 


Dominion Benk Building 
TORONTO, CANADA. 














GEORGE W. MYER, JR. 


Certified Public Accountant 
31 NASSAU ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 
Telephone Rector 5441 


GEO. B. EDWARDS 


INVESTMENTS 
72 Trinity Place NEW YORK N. Y. 
FOR SALE—Timber Coal Iron Ranch and 
other properties. 
Confidential Negotiations Investigations 
Settlements and Purchases of Property. 
United States. West Indies. Canada 











Thornton Davidson & Ce. 


B4embers Montreal Steck Exchange 


Private Wires 
New York, Toronte, Quebec, &c. 





420-1-2 & 426 Tran tion Building 
MONTREAL, CANADA 





CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thornton Davidson & Co. Ltd. 


T tion Bidg. Mentreal 
Treecaee Bide ape 
68 Sparks St. 


tawa 











. JARVIS BLDG. 


CANADIAN 
BONDS 


Emilius Jarvis & Co. 


INVESTMENT BANKZRS 
Established |1891 
TORONTO, CAN 
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Foreign 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 
Capital.......-----------#88.008,000 
ifsserve indiits of Provrletors... 20,000,000 
$56,000,000 


&gagreaate Assets 30th Sept. 1919..$335,181,.247 
Siz JOHN 











USSELL FRENCH, K.B.E.. 
eneral Manager. 


84e BRANCHES and AGENOIES in the 
tates Zealand ee 











4astralian 8 New a . apus 
{Mew Guinea) and on. The Ban 
tien of Australian Banking Business 
ané ether PreGuce Oredits arranged. 
Kead Office Londen Office 
@BORGE STREET 89. THREADNEEDLE 
SYDNEY STREET, E.C.3 





(HE UNION BANK OF AUSTRALIA Limited 


Established 1837 incerperated 1880 


woonwceccs ~~ £7 ,600,060 
T 


a tor m #500. esl not her £8,070,000 
>i inittty of Pre a Go0 
perdany Capital and Reserves... .. 410,076,000 
peek = hae Branches in VICTORIA, 39 in 

aaw WALES. 19 in QUEENSLAND 
14 in dourTu - ALIA, 21 in WESTERN 
OSTBALIA. 3 Oc ABM ANIA ona 44 in NEW 
Nand Office: 71 CORNHILL. LONDON, &. C. 

Manager—W. J. Besame. 
Ascigtant Manager—W . A. Laing 


Commercial Banking Company 
of Sydney 


LIMITED 
Bsiablished 1834. 
incorporated in New Sowth Weles. 





















& 





















Paid-up Coottal ° 

Reserve Fund 8,046,062 

Reserve Liability of Proprietors.... 2,006.69° 

46,040.06 

Drafts payabie demand, and Letters p 

Ovedit are issucd > the Lenden Branch en the 

Mead Office. and ~~ ef the Bent 

‘» Australia and elsewhere ills en A 


eegetiated er eellectsd. Remittances eabled. 

Head Office. Sydney. New South Wales 
Lenden Office: 

48, Birchin Lane, Lombard Street, EB. ©. 


The Mercantile Bank of India Ltd. 


Head Office 
18 Gracechurch Street, London 
eagital AutRoriced and Subecribed. .. 41,600,000 
Se Pr UGOocameswoce eneeesoccese £756,000 
Reserve Liability of Shareholders____.. 
Reserve Fund and Undivided Profits... 
Heanches in India, Burma, Ceylon, Straiw Settie- 
geenmts, Federated Malay States, China, and Mauritius. 
Sew York Agency, R. A. Edlundh, 64 Wall Street 


VATIONAL BANK OF INDIA Limited 


Sankers to the Government in Britise East 

Sttiect4. at _— — qr d Cc 
head shopsgate, ndon, ° 
Sranehes im India, Burma, Oeslen Sadish Bass 
\ivtean. Uganda and at | 











at Aden and Sansibar. 


ald-up Capital...... 21,800,000 
eserve Fund £1,660,000 
. Benk eenducts every Gescriptien ef banking 
and exchange business. 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: “Olermen?'' 


English Scottish and Australian Bank, Ltd 


Weed Office: 38 Lombard St., London, EB. C. 8 


























gupseribed Capital 41.078.875 @ @ 
id-up Sees tiebuny of 539.437 16 §€ 
of Proprietors. 639,437 16 &@ 

Reserve Fund 8 ¢ 


» Remittances i made oe es Foteera ate, ® ‘Transfer. 
gu Negotiated or Collection 

nking and Fons os ne of of every de- 
seription transacted with Australia 


. JANION, Manage: 


& Shanghai 





Hong Kon 
Ms Cc aomarean 


ap Capital (Hong Kong Currency) ...$15,000, aoe 
toad Fund / tn Geld ...§15 ,000 000) .... $36,008 060 
{La $21 ,600 ,000 j 
Reserve Liabilities of . 15,000 ,0O0 
, ISSUE LETTERS OF CREDIT, 
TE OR GOLLECT BILLS PAYABLE IN 
A, JAPAN, ieee STRAITS SET-~- 
WADE GARD'NER, Agent, 34 Wall Street. 
























N 
2, 








42,000,8¢: | Undivided Profits........_._._..- 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE 
5, Threadneedle St., London, E.C.2 


OVER 1.450 OFFICES IN 


WALES 


ENGLAND AND 


Subscribed Capital_____________.. £38,063 ,445 


| EE ee ee ae 10,797,195 
| CRO ee ee 10,797,196 
Deposits (Dec. 3ist, 1919)________- 371,742,389 


OVERSEAS BRANCH 


ores» s 


Foreign Banking Business a ister 
Every Description Undertaken 


——— ee 


Rt. Hen. R. McKENNA—Chairman 





Affiliated Banks: 


BELFAST BANKING COMPANY LTD. 
Over 110 Offices in Ireland 


THE!CLYDESDALEITBANK LTD. 
Over 150 Offices in Scotland 





laternational Banking Corporation 


55 WALL STREET, NEW YORK CITY 
Capital and Surplus............-. $10 .600 900 


Branches in: 


India Straits Settlements 
Ohina Java 

Japan Panams 
Philippine Isiands Sante Domingo 
Lendon San Francisco 
Lyons 





Established 1879 
ROBERT BRUNNER 
(Banker and Broker 


78 rue de la Lel? 
BRUSSELS, Belgium’; | 
Cable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


st CORNHILL. 
Telegraphic Address, Uuisco; London. 


Capital Authorized & Subscribed $16,900,000 
ID it 5,600,006 


$5-6£1 STERLING. 


NOTIGE IS HEREBY GIVEN that the 
RATES OF INTEREST alliowe@ for mencey 
en deposit are as follows: 

Ae Call 6 Per Cent. 
At 3 to Y Days’ Notice, &'4 Per Cent. 


Tho Company discounts approved bank and 
mercantile occeptances, reocives m on de 
posit at rates vertised from time to , and 
grants loans on approved negetiobie scouritics. 


CHRIS-OPHER R&R. NUGENY., Masager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Oable Address—Natdis London. 


($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed fer money on Depesit are 
as follows: 

5% per annum at call. 

534% at 7 and 14 days notice. 


Appreved Bank & Mercantile Bills discounted. 

Money received and fo at rates advertised 

for fixed periods upon 

specially agreed terms. Loans oR ap- 
preved negotiable securities 


PHILIP HAROLD WADE, Manager. 








BARCLAYS BANK 
LIMITED 


with which has been amalgamated the Londes 
Previncial & South Western Bank, Ltd. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 


and ever 1,406 branches in England and Wale: 
Agents in all banking towns throughog? 
the world 





AUTHORIZED CAPITAL........ £30 ,600,068 
ISSUED CAPITAL.......-.....- £14,2316,368 
RESERVE FUND .......-.------ £7 ,060,08. 
PT OEE SD ccececencescdeconeses £2396 ,068,13% 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address : The Foreign Manager, 
168, Fenchurch Street, 
Lenden, E. C., Englanme 





LONDON COUNTY WESTMINSTE? 
AND PARR’S BANE LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 








Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Esq. 
Authorized Capital_____.________. £33 ,000,0006 
Ea 8,603,718 
RR a eee ee eee , 768, 
(3ist Dec., 1919.) 
Current, Deposit and other ac- 
RR Sa ae £304,547,726 





HEAD OFFICE: 41, LOTHBURY, E. C. 2. 
Joint General Managers: 
F.J.Barthorpe, J.C. Robertson, . W. H. Inskip 
Foreign Branch Office: 82, Cornhill, E.C.8. 
BELGIAN BRANCHES: 
ANTWERP: 41, Place de Meir 
BRUSSELS: 114 and 116, Rue Royale 
7 Cem SoA ieee 
ay a Paseo de a 8&10 
BILBO n Via 9 
MADRID: Avenida del Conde de a _. 21 & 23 
AFFILIATED IN FRANCE 
estminster & 


London County, W Paris Foreign 
Bank, Limited. 

PARIS: 22, Place Vendome 

LYONSB: 37, Rue de la Republique 

BORDEAUX: 22 & 24, Cours de l'Intendanee 

MARSEILLES: 29 Rue OCannebiere 

NANTES: 6, Rue Lafayette 


AFFILIATED IN IRELAND 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be collected 
for ‘cuempenens of this Bank, free of Cemmission. 


The Bank is Bites an y hn. Branches or Agents in all 
the Principal — a Be owns of the United King- 
dom and throughout the World. 





EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 





Banca Italiana Di Sconto 


with whieh are incerporated the 
Secieta Bancaria Italiane 
and the 
ta Italiane di Credite Provinelale 
eounar’ Fully Paid Up....... Lire 815,006,806 
Raserve F 41,000,006 
De t and Current Accounts 
y 81, 1919) . ** 2,696,000,006 
Cantral Management and Head Office: 
—. 












Special Letters ef Branch 
(fermeriy Sebasti & Reali Really, 30 Piazza di Fi, meme 
Fereign Branches: FR OE: Paris, eet: 
fae ant faneea" Min ORIT Tinting Dinsate 

®% Trast O Oe. 300 Breadway ™ 

Offices Genoa, Milan. aples. Palerme. 
Trieste, Venice, Filerence, : 
Leghern, and ever 100 Branches in’eny 





Ontania, 
Sanden en Olearing Agents: Barcla Bank, 

168 Fenchurch S:reet, B.C. si eee 

SVERY KIND OF BANKING 

TRANSACTED. 






BUSINESS 





Banco Espanol del Rie de La Plate 


HEAD OFFICE, BUENOS AIRES 
Lendos Office, 7 Fenchurch St., BE. C. 3 


Capital & Reserves m legal 148,215,705-—=£12,839 47 


All classes of Argentine, Spanish and 
Buropean banking business conducted. 
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Foreign | 


SPERLING & CO. 


Basildon House, Moorgate 5% 
Lenden, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CoO., INC., 
138 BROADWAY. 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 
Paid-up Capital $31,200,666 





AGENCY IN NEW YORK. 
i¢6 BROADWAY 
~endon Office, 1 OLD BROAD STREET. &. G. 
Manager: B. OCenseie. 
@West End Agency and Lenden Office ef the 


ftallarm State Ratiways, 12 Wateriece Piace. 
Regent &.. 5. W. 


errespendents to the Italian Treasury. 


64 Branches in Italy, at all the 
prineipal points in the Kingdom 


“Representatives In New York and Agents 
12 Italy” ef the Banque Francalse ot italienne 
seer l’Amerique du Sud. 


Guenos Ayres, Rio de Janeire, San Paulie. 
Santos, &c. Seclieta Commerciale 
@’Oriente, Tripoli. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, BE. C. 
Authorized Capital 





$31,260.600 
Paid-up Capital & Reserve Fund $18,812,500 
Total Reseurces 


Over 35@ Branches and Agencies througheut 
euth Africa. 


WwW. H. MACINTYRE, Agent 
68 Wall St., New York 


~——f- ya By BF The Bank ot New Seuth 





LEU and CO.’'S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Feunded 1755 


Capital Ste yp on6)....Fme . 52,600,000 
Reserve Fund 


EVERY DESCRIPTION of BANKING BOSI- 
NESS TRANSACTED. 
Bills e Exchange Negotiated and Collected 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effec ed. 
Booking and Travel Department. 





CREDIT SUISSE 


Established 1356 
Capital paid up_-_frs. 100,000,000 


Reserve Funds __frs. 30,000,006 





HEAD OFFICE 


Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano 
Lueerne, Neuchatel, St. Gall. 


GENERAL BANKING BUSINES, 


Foreign Exchange 
Documentary Business, Letters ofCredit 





Foreign 





Banque Nationale de Credit 


Capital frs. 300,000,000 
Surplus _____.-. -frs. 63,000,000 
frs.2,100,000,000 


Head Office: 
PARIS 


270 Branches in Franee 
4 Branches in the Rhenish Provinces 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds, Neuchatel 





Londen Office, 43 Lothbury, E. C. 2 


West End Branch__._licRegent Street 
Waterloo Place S. W. 1 





Capital paid up, . . $26,000,000 
Surplus,. .... . $6,200,000 
Deposits, .. . . $190,000,000 





Union De Banques Suisses 


Formerly Bank in Winterthur est. 1862 
Teggenburger Bank est. 1863 


ZURICH 


St. Gall, Winterthur, Basle, Geneve, 
Lausanne 
and many more branches 


Every Description of Banking Business 
Foreign Exchange, Documentary Credits. 


CAPITAL PAID UP_.___Frs.75,000,000 
RESERVES 





The NATIONAL BANK 
of SOUTH AFRICA, Lid. 


' Over 690 Branches in Africa 





Paid-Up Capital and 


Reserves - - - - $20,000,000 60 





Offers te American banks and bankers ite superier 
facilities fer the extensien ef trade and com- 
merce between this country and Africa. 





New Yerk Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 





Royal Bank of Scotland |°“tisc” 


Incorporated by Royal Charter, 1727. 
Paid-up Capital . £8,006,000 
Rest and Undivided Profits £1,862 ,276 
Deposits 1: £85,648,023 
Head Office - St. Andrew Square, Edinburgh 

Oashier and General Manager: A. EK. Wright. 


Lendon Office - - + 8 Bishopsgate, E.C. 8 
Man-ger: Wm. Wallace. 











Agent: A. 
176 Branches Througheut Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited 





NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under eA tage WR Law 
June, 1898, with the exelusive right to 
{issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,006 
Reserve Fund £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST.; 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL ARD 
UNION BANK OF ENGLAND 


Limited. 





(85— 4.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL = = 
RESERVE FUND = = = 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and W 


ROTTERDAMSCHE 
' BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND. _-_-_F.105,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achifies-A msterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGH EXCHANGE 


BANK OF BRITISH WEST AFRICA, LTG 
36 =a) 


Authorized Comma 


Subseri tne 27900.008 
Surplus and Undivided Profits.... 1,296,560 
Branches throughout . Morocco 


‘ 
West Africa and the 
Head Office, 17 & 18 Leadenhall St., Leadon, z. ©. 
Meachester Office. 106-168 Portland Street 
Liverpeel Office, 25 Water Street 
BR. BR. APPLEBY, Agent, 6 Wall Street, New YorR. 


ionian Bank, Limited 


cerperated by Reyal Charter. 
eerie tally te 

with Greece, where it has been 

80 years, and has Branches 


5101." 76.000 
S87 .314 068 
831.658.5608 . 

















Alexandria, Oairo, &c., in Egypt. 


Head —~ a EQ ce: Basildon yo 
LONDON, E. C. &. 





THE COMMERCIAL BANK OF SCOTLAND, Ltd 


1816 
Head Office—EDINBURGH 
Capital (Subscribed) ...........-.-------- £5,503,66 


Paid up— 
“A” shares of £30 cach £5 paid... 21,250,606 
“B” shares of £1 each fully pald..£ 500,606 
21,790,008 
Reserve... . £1,000 Deposits. ...£36,671, 163 
aLEx. ROBB, Gen. +, on MAGNUS IRVINE, Seo. 
Lendeon Office—62 Lembard Street, B. OC. 
Glaegeow Office—113 Buchanan Btreet. 

, Clreular Netes and Letters ef Credit issued 
and very Gesertption of British, Celonia: anu Forsigs 
Bankin{; amd Bxvhange business 
New York Agents—American Exchange Nee. Bank 
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Bankers and Brokers outsite New Pork 





st. Louis 
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4. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Leuls Steck Exchange 


446 Olive St. 38 Wall SX. 
ST. LOUIS NEW YORK 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 








MISSISSIPPI VALLEY 
SECURITIES 


High grade municipals under- 
written and distributed. 


Utility and Industrial Issues of 
the Middle West and South a 
specialty. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


Capital, Surplus and Profits $8,500,000 
ST. LOUIS 














Lorenzo E. Anderson & Company 


$10 N. 8th St., St. Louis. 
Municipal & Corporation Bonds 


New York Stock Exchange 
New York Cotton Exchange 
Members; Chicago Board of Trade 
St. Leuis Merchants Exchange 
St. Louis Cotton Exchange 
St. Louis Stock Exchange 
Herndon Smith Charles W. Moore 
Wiliam H. Bure 


SMITH, MOORE & CO. 


INVESTMENT BONDS 
609 OLIVE ST., 





ST. LOUIS, MISSOURI 


ST. LOUIS SERVICE 
MARK (. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


800 N. Broadway ST. LOUIS 








Members 8t. Louis Steck Exchange 


STIX & CO. 


Investment Securities 


608 OLIVE ST. ST. LOUIS 








TOLEDO 


TUCKER, ROBISON & CO 


Davié Rebisen Jr. & Sens; 
Bankere— Established 1876. 


Municipal, Ralircad and Corporation Bonds 
Toledo and Ohio Securities 
Werdasr Building. TOLEDC. @Hié 


Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 








CHICAGO 


Dodge & Ross, 


(INCORPORATED) 
INVESTMENT BANKERS 


Speelalizing in 
Bonds and Preferred Stocks 
of 
Public Service and Industrial 
Corporations 


111 West Monroe Street, 
CHICAGO 





Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Wrtte for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 








A. O. Slaughter & Co. 


Members 
New York Steck Exchange 
Chicago Stock Exchange 
Chicage Board ef Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


New York Philadelphia 


St. Loaie 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


165 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Municipal and 


Corperation BONDS 
SHAPKER, WALLER & CO 


18 SOUTH LA SALLE STREET 
CHICAGO 


John Burnham & Co. 


High Grade Investment Se- 

surities, Cenvertible Note 

issues, Bonds, Bank Shares, 
Unlisted Securities. 

41 South La Salle St. 


CHICAGO 











F. WM. KRAFT, Lawyer 


Specializing in Examination a Preparation oj 
Ceunty, Municipal and Corperatiex 
Bonda, Warrants and Securities and 


*. 
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poets aoe 


CHICAGO 





TILDEN & TILDEN 


Ipcerperated 
INVESTMENT BONDS 


868 SO. LA SALLE STREET 
CHICAGS 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Memrce Si. 
CHICAGO 


JACEY [IMBER 6 


TIMBER BONDS 
based always upon . 
expert verification 
of underlying assete 


tis a ae 

















3832 So. MICHIGAN AV.. Cmcacc 





eet 





CINCINNATI 


PPL LLL A LPL LA A LOD AP A > 


$250,000.00 
AKRON, OHIO 


5 


42 To 
SCHOOL BONDS 
Due 1922 to 1936 to yield 6 1-8. 
FINANCIAL STATEMENT. 
valuatie $ 


SBP LPB BBP BLD LLL EIPPPDLPO_ POP 


Population 200,000. 
The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO. 
ROBERTS & HALA 


Sere Steck, Seaenee 
Members| Chicage Board of Trade 
Olucinnati Steck Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHI& 








Greenwood County, S.C. 
ROAD 5% BONDS 


100 and Interest 


Weil, Roth & Co. 


NEW YORK CINCINNATLE 


CHANNER & SAWYER 


‘NVESTMENT SECURITIES 


Union Trust Bidg.. 
CINCINNATI, OHIO 


Ohio Securities—Aunicipe! Bends 
sw York Stocks and Bends 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CG. 


828-830-332 Wainut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDE® 


DEALER IN 


Cincinnatl Securities 
CiNCINNATI OBIS 

















SPRINGFIELD. (LL. 


Matheny, Dixon, Cele & Co. 


Ridgely-Farmers Bank Bids.. 
SPRINGFIELD, ILLINOIS, 





Preceedings Authorizing Same. 
Rooms 617-6236, 111 W. Moarcce St., 
Herris Trust Buliding 





TOLEDO, OHIO 


CHICAGO, ILLINOIS 


Hlincis Municipal Bends 
and 
First Mortgage Farm Loans. 
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PITTSBURGH 


LYON, SINGER & CO 
INVESTMENT BANKERS 
Cemmeonwealth Bidg., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGS 
Stocks, Bonds, Grain 


and Provisions 


Members New Yerk Steck Exchange 
Members Pitteburgh Stock Exchange 
Members Ohicage Beard ef Trade 


A. E. MASTEN & CO. 


Bembers New York Steck Exchange 
Beston Steck Exchange 
Pittsburgh Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 


823 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
Rational Banh of West Virginia Building 
a 


eeling. W. 











MICHIGAN 


Ghesds, Stuan & Edwards Co. 


Adembers Detroti Stock Exchange 


inquiries Solicited im All Markets. Stecks 
Carried om Conservative Margins. 


818 Congress Bidg., DETROIT, MICH. 





A. J. Hood & Company 


(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize iniMichigan Stocks and Bonds 
PENOBSCOT BUILDING. DETROIT 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1618, Dime Bank Building 
Telephone Cadillac 56050 
DETROIT MICHIGAN 


Barkers and Brokers @utside Fiew Pork 


i 


MICHIGAN 








Members of Detroft Stock Exchange 


Charlies A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MIC# 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries. 
1721-3 Dime Bank Bldg., Detroit 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2064-56-58 Penobscot Blidg., DETROI? 








F.N.Boyle & Company, Int. 
Successors te L. J. DAWES & CO., INC. 
MATTERS FINANCIAL 

Union Arcade 


W. Carson Dick & Company 


INVESTMENT BONDS 


Pittsburgh, Pa. 





$90-3868 UNION ARCADE BUILDING 
PITTSBURGH, PA. 





a 





KANSAS CITY 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


926 Baltimore 


STREET & COMPANY 


Signicipal & Corporate Bonds 
Local Securities 


Kansas City. Me 





Kansas City Missourt 








SUFPFALO 


Loew’s Buffalo Theatres 
Preferred and Common Bought and Sold 
Specialists in 


Canadian and Western New York Securities 


Slecum, Eckardt & Company 


426 Ellicott Square, Buffalo, N. Y. 


- JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo end Western New York Securities 


IRVING T. LESSER 
STOCKS AND BONDS 


476 ElMfeett Square 











BUFFALO, N. ¥. 








COLUMBUS 





Investment Securities 
Specialist im Cities Service lseucs 


COLUMBUS, O. 
NEW YORE CITY 


Ti Bread ay, 





W. A. HAMLIN & CO 


Members Detreit Steck Exchange 
Motor Stocks, Public Utilities & Oils 


1016 Penobscot Bidz.. DETROIT, MICH 





WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo» 
Local Corperation Bonds and Stocks 


Members Detroti Stock Exchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 
47 Cengress St., West 
DETROIT 





Members Detreit Steck Exchange 





a 


Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 


Aésmbers Detrott Stock Exchange 
256-263 Penobscot Bidg., 
DETROIT MICHIGsa" 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bidg. DETROIT, MICH. 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, SICH. 
Members Detrotit S\ock Exchange. 





FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohicage Detreit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility seeurities 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penebecot Bldg. DETROIT, MIC® 
Tel. Cherry 2800 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 


Correspondents 
VAN EMBURGH & ATTERBURY, New York 
CLEMENT, CURTIS & CO., Chicago 


801-2 Dime Bank Building 
Detroit 


Detroit is the market for 


DETROIT MOTOR STOCKS 
Ree - Paige . Ferd 
Centinental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 
DETROIT. MICH. 


NEWARK, N. 35. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 




















Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonde 


Greund Fleor, Michigan Trust Bids. 
GRAND RAPIDS, MICH. 
Muskegon 


Flint Saginaw 





F. C. ANGER & CO. 
Investments 


1252-54 Penobscot Building, 
DETROIT, MICH. 


WEBB, LEE & CO. 


sae Stock ~~ 





Correspondents 
THOMSON & McKINNON 


830 Penobscot Big. National;}Union Bank Big 
DETROIT, MICH. JACKSON, MICH. 





HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 


CONGRESS ST., W 
DETROIT 
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Bankers and Brokers Outside Fiew Pork 





~~ PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 
Alaska Commercial! Buiiding 





3metations and Information Furnished es 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS . 
San Prancisco Members 


938 “ontgomery St. San Francisce Steck 
and Bend Exchange 


F.M. BROWN 4&4 CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


‘00 Sansome Street, Corner California 
SAN FRANCISCO, CALIPORNIA 








California Securities 


Aronson and Company 


Los Angeles, California 








CLEVELAND 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


SANGOR BUILDING, CLEVELAND 





PRODUCERS AND REFINERS 


CORPORATION STOCK 
Bought and Sold 


OTIS & COMPANY 


Cleveland 


Detroit 
oledo 
Denver 


Boston 
Columbus 
Youngstown 


Cincinnati 
ron 
Colorado Springs 





Ohio Securities 


sOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 
Ad embers Olen Rin By Exchange 


suardian Building CLEVELAND 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 
FFALO 


CLEVELAND BU 
Niagara Life Bldg. 


808 Euclid Ave. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 





“~ PRP PPP LLL LLL LL A PA LL LA LL 


PACIFIC COAST 


BBBPBPLPP PP LPP PDP DAD PABA A LA A A Al el el ™ i i i ie 


Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


maving substantial aescts 
and earning pewer 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We speciatize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
OCerrespendente Logan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


828-263 1. W. Hellman Building 
LOS ANGELES 


PRP PPP PP PPL 


—P PP” 


OENVER 


Sti i 











Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO: 


Invest.1ent Bankers 


DENVER 








_DORTLAND, ORE, 


MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 
Government and Municipal Bonds 
Established over a Quarter Century 


Morris Building PORTLAND, OREGOR 
No. 8, Central Building - SEATTLE, WASH. 








HALL & COMPANY 
INVESTMENT BONDS 


cocoa! and Paoifie Coast Seouritics 


LEWIS BUILDING. PORTLAND, OREGO# 








DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 








TORRANCE, MARSHALL & CO. 


Callfornia Securities 


LOS ANGELES CALIFORNIA 





A E£ LEWIS & CO. 


Gunicipal, Public Utility, Railroad and 
rporation 


BONDS of the PACIFIC COAST 
Security Bida. Los Angeles, Cal. 


X. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat'l Bank Bidg.. San Francisco. 








MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Sas Prancisce Stock and Bend Exchanges 


Mills Building 
SAN FRANCISCO 





CHAPMAN DE WOLFE Co. 


861-353 Montgomery Street. 
SAN FRANCISCO, CALIF. 


Stocks nd Bonds 


laformation and®Ouotations on ali Pacifie 
Coast Securities. 


Members San Francisco Stock & Bond Exchange 








INDIANAPOLIS - 





Fletcher American Company 
INDIANAPOLIS 


Capital = $1 ,300 ,000 


Write us for bids or offerings on an, 
indianapolis or Indiana Seourity 


Statistical Information Purntshed 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
‘‘meinmat! Detroit Chicago Silweute 


Investment Securities 
Municipal Bonds 
fraction, Gas and Electrix 
Lighting Bonds and Stocks 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 

Indianapolis Bank Stocks 


Local Public Utility Bonde 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemcke Bidg., INDIANAPOLIS 
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MARX & COMPANY 
BANKERS | 


SIRMINGHAA, ALA. 


Seuthern Municipal and 
Cerporation Bonds 








CHATTANOOGA 


i —_—_—_—r 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


jamree Batiding CHATTANOOGA 








HOUSTON — 


SHERWOOD & KING 


Specialists in Texas Securities 
Humble Oil & Refining Co. 
Higgins Oil & Fuel Co. 

HOUSTON, TEXAS 
can Bankers Asen. 


Ameri 
Members‘ Texas Bankere Assen. 
| Houston Cotton Exchange 











mACOR 


CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
SACON GEORGIA 











SPARTANBURG, &. C. 


A. M. LAW & CO., Inc 


DEALERS IN 
Stocks and Bonds 
Geuthern Textiles a Specialty 


SPARTANBURG, &. C. 








NORFOLK, WA. 


- MOTTU & CO. 


Established 1893 
SORPFOLE, VA. 





NEW TORE. 
66 Broedway 


INVESTMENTS 





—_ 
ome 





LOUISVILLE 


POOL OAD POP MOO OOOO pd 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





LOUISVILLE. KY. | 


John W. & D. S. Green 
116 South Fifth St., 
Louisville, Ky. 

Dealers in all high-grade securities. 
Continuously in Wedherass business 


since 1868. 
Both telephones 565. 


Paul Jones Bidg. 








Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street,, LOUISVILLE, KY. 








MONTGOMERY 


B. W. Strassburger 





_____ PHILADELPHIA 


“~~ 





BONDS 


STOCKS 
SHORT-TERM NOTES | 


PARSLY BROS. & CO. 
BANKERS 


1421 CHESTNUT STREET 
PHILADELPHIA 





MEMBERS PHILADELPHIA STOCK EXCHANGE 








SOUTHERN INVESTMENT SECURITIES 


M entgemery, Ale 


Established 1865. 


CIOREN & CO.- 
BANKERS 
419 Chestnut St. Philadelphte 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and Phiiadeiphia 
Stook Exchanges. 





JOSEPH W. GROSS 


Hydro-Electric Securities 


1421 CHESTNUT 
PHILADELPHIA 


STREET 
FA. 








Wil WAUKEE 


EDGAR, RICKER & CO. 


Gast Water and Mason Streets 
MILWAU 2E. WIS. 


Specializing! 
WPSCONSIN CORPORATION ISSUES 








First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 





Purchase and 
ale of 
Investment 
Securities 


Financing 
of vas 

Local ; 

Industries 





“FIRST WISCONSIN means 
WISCONSIN FIRST” 














Second Ward Securities Co. 
Second Ward Savings Bank Bidg. 
MILWAUKEE . 


CHICAGO 
Specialists in 


Wisconsin Municipals 


and 


High Grade Investments 





Morris FE x «Co. 


Inveeroeke ry 


FIRST wiSCONSIN 
NATIONAL GARK BLOG 


CURITIES 
MitwaAuxee.Ws. 


Underwriters ae Specialists in 
Wisconsin Issues 


_ Bankers ant Brokers Outside Pew Pork 


__ PHILADELPHIA 


OP BCORMAL e 


"GRAHAM. PARSONS & Co. 


435),CHESTNUT ST. 118 BROADWAY 
PHILADELPHIA NEW YORE 


Investment Securities 





Deal in and Purchase 
Iesuee of 
MUNICIPAL BONDS. 
BONDS, NOTES AND PREFERRED STOCK? 
ot 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address **Grace,” |Philadelphie 





EW. Clarks Zo. 


BANKERS 
321 Chestnut St., Philadelphie 
Established 1837 


Members New York and Philadelphia 
Steck Exchanges 





<¢ 
coor 
A= CowmnsCo 
Members Philadelphia Stock Bachange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Canal 4845 





$95,000 


Lycoming County, Pa., Tax Free 5s 


$89,000 due May 15, 1930 
6,000 due May 15, 1940 


To return 4.80% 


M.M. FREEMAN & CO. 


421 Chestnut Street Philadelphie 
Telephone, Lombard 710 








SINNZAPOLtS 








_— ESTABLISHED 1910 


“MUNICIPAL RAILROAD) 
‘CORPORATION BONDS? 


‘COMMERCIAL PAPERY* ; 
_ PINNEAPOLIS ST.PAUL™ 








JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 





WE WILL BUY 
Minnesota & Ontario Pow. ist%s 
Powell River Company = os 
ed River Co. bc 
nneapolis — Exton ied? 


@ELLS-DICKEY COMPANY, Rlinseapst: 
— 80% Of the Banks in 


New York City use 


RATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


e La Monte & Son 














Write our Trading Department. 


61 Broadway New York 





THE CHRONICLE . 


(Vou. 111 








Financtat 








Kimball County, Nebraska 
6% High School Building Bonds 


Exempt from all Federal Income Taxes 


Real Value of Property, estimated, - 


Probable Assessed Valuation, (1920 olkcial estimate) 
Total Bonded Debt - - - . 


Dated June 1, 1920 
Due June 1, 1940 


Price: Par and Accrued Interest to Yield 6% 


Bosworth, Chanute & Company 


Investment Securities 
17th and California Streets, 





- $15,000,000 
3,500,000 
125,000 


Denver, Colorado 











———— 











Poosevelt & Son, 


Founded 1797. 


Seasoned 
Investments 


30 Pine Street 
New York 








aveusTa 


LDL LD LD 


WANTED 
City of Augusta, Ga., Bonds. 


JOHN W. DICKEY 


Masonic Bldg., Augusta, Ga. 





PPL Oe 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











CENTRAL NEW YORK 


SECURITIES 
Bought—Sold—Quoted 


Mohawk Valley Investment Corp. 


Investment Bankers Viiey. . 


UTICA, N. Y. 














R Lancaster Williams & Co., lac. 


INVESTMENT SECURITIES 
Equitable Building; 
San TIBORE MARYLAND 


PROCTER & GAMBLE CO. | 3o 
INDIAN REFINING CO. 








Westheimer & Company 


Beasbess of the 
New Yerk Stock Exchange 
Cincinmati Steck Exchange 
Chisage Beard of Trade 
Baltimore Steck Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 





H. Mountague Vickers 
BONDS 


Tel. Han. 6576 49 Wall St. 





GUARANTEED STOCKS 





Irving National Bank Rights 
Lawyers Mortgage Co. 
Mortgage Bond Co. 


FRANK J. M, DILLON 


71 svenmung NEW YORK, N. Y. 
a. Green 





We Specialize in 
PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & TRANTER 


Members New York Stock Exchange 
61 Broadway, N.Y. Tel. Bowl. Green 10090 





BUCYRUS CO. 


Common & Preferred 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 





New Jersey Municipal Bonds 


Descriptive List en R-euest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, HK. 2 


We Specialize in 
COAL AND COCE 


Securities located in Pennsyivanis 
and West Virginia. 


F.N. Boyle & Company, Ine. 
successers te J. Dawes & Cempany, Inc. 
eatvane FINANCIAL 
Unien Arcade Pittsburgh, Pa. 








SHELL RIGHTS 
Bought—Sold—Quoted 


Rather & Sous 


Bose 
ase New York Stock ee vests 


——— 





WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Boenning, Garrison & Co. 


Members}Philadelphia Steck Exchange. 
Stock Exchange Building, 
PHILADELPHIA. 

Direct Private Telephone to Berdell'Bres.. N. Y. 


| 


| 


Financial 








Every Investor 


will be interested in a new 
illustrated booklet, showing 
why the 


8% Preferred Stock 
of a Company Founded on 
the Supplying of Necessities 


is a most desirable invest- 
ment just at this time. 


Ask for Booklet CC-15. 


H.M.Byllesby & Co. 


ieorporatéd 
New York pro 
208 Sas le St 


111 Broadway 


Providence 


lOWeybosset St 30 So Reet: 























GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn System Securities 
Gulf Oil Corporation 6s 

Am. Fruit Growers 7s 





Liberty Bonds 

Bonds of German Cities 
Argentine Government 5s 
French Govt. 4s & 5s 

Italian Government 5s 
Japanese Govt. 4s & 44s 

$100 and $500 Bonds (all kinds} 
Registered Bonds 

Railroad Bonds 


Hartshorne & Battelle 
25 Bread St. Tel. Broad 774¢ 





Marquette Iron Bonds & Stock 
Boughi—Sold—Quoted 


ALFRED F. INGOLD&CO. 


74 Breadway, N. Y. Rector 390% 





F. EF MAGRAW 


MUNICIPAL AND OOBRPORATIOP 
BONOS 


Oemmercial Paper 
Reeal Sesurities of the Twin Cities 
Globe Bullding ST. PAUL, MINN 


—— 


A. G. Becker & Ce. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


187 South La Salle Street 
CHICAGO 








NEW YORK 
SAN FRANCISCO 


ST. LOUK 
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Amer. W. W. & El. Co. 5s, 1934 
Canadian Northern 514s, 1922 


Cleveland Elec. Ill. Co. 7s, 1935); 


Continental Gas & E. Co. 5s, 1927 
Danville Champ. & Dec. 5s, 1938 
Island Oil & Transp. 7s, 1920 
Island Refining Co. 7s, 1929 
Jones & Laughlin Steel Co. 5s, ’39 
Mobile Gas Co. 5s, 1924 

Nevada Calif. El. Corp. 6s, 1946 
O’Gara Coal Co. 5s, 1955 
Pacific Gas & Elec. Co. 7s, 1925 
Pitts. Cl. Cin. & St. L. 5s, 1970 
Seaboard Air Line Ry. 6s, 1945 
Union Elec. Lt. & Pr. Co. 7s, 1923 
Woodward Iron Co. 5s, 1952 





Instantaneous communication 
between our offices is made 
possible through their intercon- 
nection by private wires. 





Morton Lachenbruch. & Co. 


42 Broad Street. New YorhR_, 
CHICAGO DETROIT PHILADELPHIA PITTSBURGH 





Foreign Securities 

Foreign Currency 

Foreign Cheques 
Bought and Sold 


DUNHAM & CO. 


Investment Securities 
3 Exchange,Place ’Phone 8300 Hanover 





Italian Govt. 5% Int.Loan of 718 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.61,% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 


ALFRED R RISSE | 


Telerhone 6204 Broad BROADWAY 











Royal Dutch, 
Shell Transport, 
Rights and New Stock 


Canadian, Cuban 


and other 


International 
Securities 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronto 

















ometnetennetenmnememtetianl 
somes ne RN 











Chicago Ry. Cons. 6s, 1927 
Kansas City Gas 5s, 1922 
Montreal Tramway 5s, 1941 
Michigan State Tel. 5s, 1924 
United Light & Rys. 6s, 1926 
United Light & Rys. 5s, 1932 
Pacific Gas & Electric 7s, 1925 
Steel & Tube of Am. 7s, 1921 
Spanish-American Iron 6s, 1927 
Woodward Iron Ist 5s, 1952 


Telephone 6070 Rector 








Merrill, Lynch & Co. 


12@ Broadway, New York 


Private wires to Chicago, Detrott, Cleveland, Youngstown, Grand Rapids and Lansing. 


Am. Brake Sh. & Fdy. (new stocks) 
American Light & Traction 
Burroughs Add. Mach. Stock 
Bucyrus Co., Com. & Preferred 
Detroit Edison Co. Stock 

Ford Motor of Canada 

Goodyear T. & R. Com. & Pfd. 
Pathe’ Freres Phono. Co. 8% Pref. 
Peerless Truck & Motor 

Packard Common & Preferred 


Traders Telephone 7688 Recter 























Royal Dutch Rights 

General Motors Rights 

Shell Trading & Trans. Rights 
New Jersey Zinc Rights 
American Woolen Rights 
Pacific Development Corp. Rights 
Arkansas Natural Gas Rights 
National Park Bank Rights 
Continental Oil Rights 
Niagara Fire Insurance Rights 
Corn Exchange Bank Rights 
Irving National Bank Rights 


C.C. Kerr & Co. 


2 Rector St., N. Y. Phone 6786 Recter 

















Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Bread St. New York 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 

Otis Elevator Pref. 
Eastman Kodak Common 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 


Bordens Common 
American Cigar 
Imperial Tobacco 


Babcock & Wilcox 
| R. J. Reynolds (all issues) 
i) Amer. Tob. “B” (when issued) 


RISTOL & BAUER 


RALPH BRISTOL PAUL LF. BAUER, 
NM 120 Broadway WY Phone: Rector 4594 


——— ———e —- 


ee 


Armour & Co. 6s, 1920-24 
Chicago Rwys. Ist 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New York, Chicago and Bosten 
Stock Exchanges 
7 WALL STREET 
NEW YORK 





HOME INB. BLDG., 
CHICAGO 


HARLEM RIVE © POR DCHESTER 
1-48 1 
PACIFIC RY. OF MISSOURI 
2-5s 1938 


TOBEY & HIRE 


wmomheres Mew Yerk Steck Bxchange 








25 Broad Street NEW TORE 











Railroad Bond Dept. 


Seaboard Air Line 6s 1945 

St. Louis & Cairo 4s 1931 

N. Y. Chic. & St. Louis Ist 4s 1937 
New Orleans Terminal 4s 1953 

St. Louis & San Francisco 6s 1931 
Fort Worth & Rio Grande 4s 1928 
E. Tenn. Va. & Ga. 5s 1930 & 1956 
Beech Creek RR. Ist 4s 1936 
Terminal Assoc. of St. Louis 5s 
Cinn. Wabash & Michigan 4s 1991 
Rome, Watert. & Ogdensb. 5s 1922 
M. & O. Montgomery div. 5s 1947 
West Virginia & Pittsb, 4s 1991 
Kan, City, Ft. Scott & Memphis 6s 


Industrial Bond Dept. 


Pocahontas Cons. Coll. 5s 1957 
O’Gara Coal 5s 1955 

Lorillard 5s 1951 

Retsof Mining 5s 1925 

Eastern Coke 5s 1931 

Island Oil & Transport 7s 1920 
Central Iron & Coal 6s 1938 


Bank Stock Dept. 


National Park Bank Rights 
Irving National Bank Rights 
Corn Exchange Bank Rights 
Bank of Commerce 

Columbia Trust Company 


Public Utility Dept. 
Alabama Power 5s 1946 
Duquesne Light 6s 1949 
Dallas Power & Light 6s 1949 
Northwestern Elec. 6s 1935 
Pacific Gas & Elec. 7s 1925 
United Light & Rys. 5s 1932 
United Light & Rys. 6s 1926 
Baltimore Elec. 5s 1947 
Des Moines City Ry. 5s 1936 
Pacific Light & Power 5s 1951 
International Ry. 5s 1962 
Ft. Dodge Des M, & So. 5s 1935 
North Texas Gas 1-6 1925-32 
Monongahela Valley Trac. 7s 1923 


Industrial Stock Dept. 


American Oilfields 
Paul Delaney 
Eastman Kodak 


Winchester common 
Ingersoll Rand Preferred 
D. L. & Western Coal 


Standard Oil Dept 
Ss. O. 
Ss. O. 
Ss. O. 


Solar 


of Kentucky 
of Indiana 
of California 
Refining 


. CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stock s 


15 Broad Street, New York 


Phones 5161 to 5169. Hanover 


Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389 





THE CHRONICLE (Vow. 111. 
Current Bond Inquiries 


International Water 5s 
Members New York Stock Exchange Bijou Irrigation District 6s 


65 BROADWAY, NEW YORK Ft. Wayne & Wabash Valley 5s 


4 Clinton Water-Works Co. 5s 
Central New England Ry. Ist 4s, 1961) Topeka Water Co. 5s 


Galveston Harrisburg & San Antonio 5s |Emmett Irrigation District 5s 
Galveston Houston & Henderon 5s, 1933 Shetucket Mills Stock 
WE DEAL IN Galveston Terminal Railway Ist 6s, 1938 i i bolanree dy got A Gs 
Grand Trunk Western Railroad 4s of ’50 Sete ning obey gg 
Great Northern Railway of Canada 4s, 1934 Great Falls Mfg. Stock 

Iowa Central Railway Ist 5s, due 1938 Wichita Water Co. 5s 
Kansas City Memphis & Birmingham 4s & 5s City Water Co., Chattanooga, 6s 
Kansas City & Pacific RR. 4s of ’90 


Long Island RR. ref. 4s, unif. 4s, gen. 4s H. C. SPILLER & CO. 


Missouri Kansas & Texas Ry., all issues 8 Wesse Bh... cats Meseanina te. BOOTOR 
Ogdensburg & Lake Champlain 4s, 1948 63 Wall Street, NEW YORK 


Wisconsin Central Ry. Co. 1st & ref. 4s “‘Ouportunitios in 
AND ALL RAILROAD AND STEAMSHIP SECURITIES Liberty Bonds” 


SE 




















Circular on request. 


Investment WOOD, STRUTHERS & CO./} SUTRO BROS. & CO. 


*,° 120 BROAD WAT: NEW YORK 
Securities 5’ Nassau Street hone: Rector 7350 


NEW YORK 2, of New York Stock Ezchenge 


Interborough R. T. 7s, 1921 
Cons. Textiles 7s, 1923 
Belgian 6s, 1921-1925 


Davies, Thomas & Co. Underlying Big Four 6s, 1929 
a oe Railroad CONNELL & NICHOLS 


111 Broad New York 
5 Nassau | St., New York d Telephone: Rector 5467 and 622 
Telephone Rector 5526 Bonds ; 


Ashland Lt., Pr. & St. Ry. 5s, 1939 
Argentine Govt. 5s, 1945 


Bronx Gas & Elect. 5s, 1960 
: (Listed and Unlisted) VILAS & HICKEY Binghamton Ry. 5s, 1931 
ChineseGov.-HuKuangRy.5s,’51 | 49 Wall Street New York! Del. Lack. & West. Coal 


Canadian Pacific 6s, 1924 BOND BROKERS Montreal Lt., Ht. & Pr. 5s, 1933 


Empire Gas & Fuel 6s, 1926 =| °®P EX rive BOND IssUES FOR |Penn. Utilities 5s, 1946 


Pocahontas Cons. Coll. 5s, 1957 DEALERS ON COMMISSION Penna. Elect. Pfd. & Com. 
Pennsylvania 414s, July 1921 Telephone Hanover 8317 Paducah Water Supply 6s, 1925 


Braden Copper 6s, 1931 Marion Light & Htg. Co. 5s, 1932;Summit County Power 6s, 1927 


Penn Mary Coal Co. ist 5s, 1939|South Bend & So. Mich. 5s, 1927 
Republic Motor Truck Pfd. Empire Gas & Fuel Co. 6s, 1926 


Van Raalte Preferred Cincinnati Gas Transport. 5s, 1933 Taylor & White 
Goodyear Tire & Rubber Pfd. |SAMUELK.PHILLIPS& CO. | as exchange Pl., N.Y. Tel. Hanover 427-8-9 


‘i : 607 Chestnut St. PHILADELPHIA 
McKinley & Morris Ala. Great Southern 5s, 1927-43 


44 WALL ST., N. Y. Tel. John 272. | Cleveland Electric Ill. 7s, 1935 Canadian Pacific 6s, 1924 
Continental Gas & Elec. 5s, 1927 Denver Consol. Tram. Ist 5s, 1933 


Duquesne Light 6s, 1949 Gr. T k West 4s, 1950 
Sell Southern California Edison 6s, 1944 Kans. C.Ft.Scott "& «slg 6s, 1928 



































bl a4 M. K. T. Ref. 48, 2004 
Hudson Navigation Co. Gilbert J. P ostley Nat'l Ry. & RR. of Mex. Bonds. 
7 Wali Street NEW YORK Otis Fensom Pfd. 


20 Year 5% Bonds Due January 1, 1923 ‘Saaphene Nester S607 Philadelphia Co. Conv. 5s, 1922 


Scioto Valley & New Eng. 4s, 1989 
Duquesne Ltg. 6s, 1949 Seaboard A. L. Ref. 4s, 1959 


i Empire Gas & Fuel 6s, 1924-1926 1 
. S. FA&SLEE & CO. Lehigh Power Sec. 6s, 1927 hae Rea tmnt, (PiteeS be, "3 
66 BROADWAY Shaffer Oil & Ref. 6s, 1927 


Members American Bankers’ Association BAUER, STARR & Co. ABRAHAM & Co. 


27 William St. N. Y. Tel. Rector 1 & 2 
Members New York Staté Bankers’ Association | at BROAD © LAND 

















TITLE BLDG., 
PHILADELPHIA 
Rector 7416 Private wire connectiens 

















WANTED Berdell Brothers 


Conn. River Pr. 5s, 1937 Public litility Securities 
Island Oil & Transportation 7s, 1920 

Great Falls Power 5s, 1940 i Broadway N. Bw. 
Madison River Pr. 5s, 1935 


WE WILL SELL Kings Co. Ltg. Ist Ref. 


Bell Telephone Go. {Oanade) 5s, 1925 5%, 1954 
etroit ison Co. 5s, 1933-1940 
Empire District Electric 5s, 1949 Long Island Ltg. 5%, 1936 


Ft. Worth Pr. & Lt. 5s, 1931 New York & Westchester 


EARLE A. MILLER & CO Ltg. Co. 4%, 2004 


| Westchester Ltg. Co. Ist 
SPECIALISTS IN PUGLiG UTILITY SECURITIES 5%, 1950 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
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Empire Lumber 6s 
Guanajuato Power & Electric 6s 
Guanajuato Pow. & El. Com. & Pref. 
Michoacan Power 6s 

Central Mexico Light & Power 6s 
Guanajuato Reduction & Mines 6s 
Columbus Ry., Power & Light 5s 
Indianapolis Water Co. 4%s & 5s 
Canadian Connecticut Cot. Co. Com 
Atares Wharf & Warehouse Com. 
Savannah Riv. Lum. Co. Pref. &Com. 
Standard Woven Fabric Co. Com. 
Georgia Light, Power & Rys. Pref. 
Dayton Covington & Piqua Trac. 5s 
Cumberland Co. Pow. & Light Pref. 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 


Amer. Lt. & Trac. 
Central Petroleum 


Pacific Gas & Electric 
Western Power 








MacQuoid & Coady 


Members New York Meck Exchange 
14 Wall S%.,N.Y. Tel. Reotor 9970. 





Equit. Gas Lt. (N. Y.) Ist 5s, 1932 
New Amsterdam Gas Cons. 5s, 1948 
N. Y. & Westch. Ltg. Gen. 4s, 2004 
Butte Anaconda & Pac. Ist 5s, 1944 
Cleveland Short Line Ist 4%s, 1961 
Union Term. Co. of Dallas Ist 5s,1942 
Chic. Terre Haute & S. E. Inc. 5s 
Canadian Nat. Rys. Equip. 7s, 1935 


Finlay & Davenport 


Specialists in Railroad Terminal Bonds 
72 Trinity Pl. Tel. Rector 6881 


We Offer 
PORTO RICO TELEPHONE CoO, 
Ist 6s, 1944 
To Yield 714% 


Price on Application. 


JOSEPH GILMAN 


INVESTMENT SECURITIES 
384 PINE STREET N. Y. CITY 
5691-4 John 


Liberty Registered Bonds 
Texas Pacific Land Trust 


NEWBORG & CO. 


Members New York Stock Exchange 


66 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 


————— 


Wisconsin Central Ref. 4s, 1959 
Wisconsin Central Gen. 4s, 1949 
Wilkesbarre & Eastern 5s, 1942 
Verd Val Ind. & Western 5s, 1926 
Seaboard Air Line 6s, 1945 
Toledo Terminal 4%s, 1957 
Florida West Shore 5s, 1934 
Monon Coal 5s, 1936 

Central Vermont 4s and new 5s 
Chic.Peoria & St.L.Pr.L.4%s, 1930 
Chic. T. H. & Southe. Inc. 5s, 1960 


WOLFF & STANLEY 


Telepone Rector 2920 
72 Trinity Place, N. Y. 

















PPB eee 











Current Bond Inquirtes 





Cinc. Sandusky & Cleveland 5s, 1928 
Cleve. & Mahoning Valley 5s, 1938 

Ft. Worth & Rio Grande Ry. 4s, 1928 
Gila Valley Globe & North. 5s, 1924 
Harlem River & Portchester 4s, 1954 
Ind. Bloomington & West. 4s, 1940 

N. Y. Bklyn. & Manh. Beach 5s, 1935 
N. Y. Prov. & Boston Gen. 4s, 1942 
Peoria & Eastern Ry. Cons. 4s, 1940 
Toledo Terminal RR. Ist 44s, 1957 


Bway. & Seventh Ave. Con. 5s, 1943 
Danville Urbana & Champ. 5s, 1923 
Flatbush Water-Works Gen. 6s, 1931 
Hackensack Water Co. Ist 4s, 1952 

Kings Co. Ltg. Co. Ref. 5s, 1954 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Electric RR. Cons. 4s, 1951 
N. Y. Gas & El. Lt., Ht. & P. 4s, 1949 
Twenty-Third St. Ry. Ref. 5s, 1962 
Westchester Elec. RR. lst 5s, 1943 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 


2 Wall Street, New York 








Japanese Govt. 4%, 1931 
Argentine Govt. 5%, 1945 
French Govt. 4% & 5% 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 


Federal Farm Loan Bonds 
Specialists in New York City Bonds 





Standard Tank Car Preferred 
Mergenthaler Linotype 


Todd Protectograph Co. Com- 
mon 





Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 


Telephone Rector 2687-8-9 66 BROADWAY 





CONSTABLE & FLEMING 


_ &WM. CONSTABLE K. L. FLEMING JR. 
71 Broadway NY Bowling Green 6460 


Atlantic Coast Line 7s, 1930 
Indiana Steel Ist 5s, 1952 


New Haven Deb. 4s, 1922 
Canadian National Ry. 7s, 1935 


INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 


Buffalo New Orleans Syracuse 
Chicago Philadelphia Troy 








Specialists in 
Certificates of Deposit 
of all 


Reorganization Securities 


Stock & Bond Scrip 
Wm. C. ORTON & CO. 


Specialists Reorganization Securities 
25 Broad St., New York Tel. 7166-1-8 Broad 


FOREIGN EXCHANGE 


Rough end Solid on Order 
Checks 





Bond 


Currency 


Shuman & Seligmann 


Members New York Stock Bacnange 
80 Broad St. N., ¥. Tel. Broad 72898 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


( 1874. 
SOUTH ST. BALTIMORE. AD. 
Members Bal © Stock Exchange. 








MEXICAN SECURITIES 


We buy and sell for our o wn account. 


HENRY NIGHTINGALE 


Phone Broad 7118 


STANDARD 


Veekiy Summary O Will be mailed 
te 
investors on 


42 Broadway 





™ l 
Standard Oi’ 
Issues L 
CARL H. PFORZHEIMER 4& CO. 


Dealers in Standard Olli SecurkKies 
eenes 4866-1-2-3-4 Bread. 25 Bread 8t.. N. Y. 








Ogdensburg & Lake Champlain 4s 
L. & N.—St. Louis 6s 4¢**eqy@ 
Texas Pacific 5s ak 
Oregon Short Line 6s } »«@gyy 
New Haven 4s, 1922 “To "#% 
Seaboard Air Line 6s YOS 77" ° 
Rutland RR. 4%s 7, al 
Canadian National Equipments 
Wisconsin Central Ref. 4s ~ wa 
Ann Arbor 4s “fs 
M. K. T. 2nd 4s and Notes 1 
Akron Canton & Youngstown 6s 
Current River 5s 

Central Vermont 4s 


~™ 


Granby Mining 8s 

Internat. Trac. (Buffalo) 4s 
Portland Ry., Lt. & Pr. 5s, 1942 
Atlantic Gulf & West Indies 5s 
Aetna Explosives 6s “B”’ 
Pyrene Mfg., Com. 

Packard Motor Car Pfd. 
American Cities Pfd. 

Fisk Rubber list Pfd. 

National Bank of Cuba 
Valvoline Oil Pfd. 

Panhandle Pet. & Ref. Pfd. 
Mexican Government 5s 
Dominican Republic 5s 


SAM’°L GOLDSGHMIDT 


Phene 5380-1-2-3 Broad 


25 Broad Street 
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the faeilities of the 


Company, 
finance 


staffed by 





Wherever Cables Run 


It is almost literally true that wherever cables run 
American Express 
Department extend, placing as close as 
the power to obtain any information about the secur- 
ities of all lands, and to invest in them intelligently. 


For in practically every financial capital of the world 
there is an exclusive office of the 
men 
who through our Securities Department are 
always glad to serve your investment needs. 


AMERICAN EXPRESS COMPANY 








‘Securities 
your telephone 





American Express 
trained in international 











SECURITIES 
OY gael ee NT 











‘TELEPHONE’ 
BOWLING GREEN 10,000 





























$500 


Address : 








SHORT TERM MATURITIES FOR BANKS 


Collateral Gold Notes 
of the 


General Motors Acceptance Corporation 
Denominations 
$1,000 $2,500 $5,000 $10,000 


Secured by deposit with Trustees of buyers’ obligations, 
with ample equities, arising from the sale of 


Products of 
General Motors Corporation 


Financial Sales Division 
General Motors Acceptance Corporation 
226 West 57th Street, New York City 

















Financial 
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Six Per Cent 
Southern Municipals 


Short Time Notes 
Commercial Paper 
Preferred Stocks 


Acceptances 


Hibernia 
Securities Company 


(Incorporated) 
Hibernia Bank Building 


New Orleans 


New York Office - 44 Pine St. 

















BERTRON, GRISCOM & C6., INC. 


INVESTMENT SECURITIES 


48 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





BOUGHT AND SOLD 
Bay State Film 
&] Favor Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


G.F. Redmond & Ce., Inc. 


10 STATE ST., 
Direct Private W 
Tei. Main 3138 Fort Hil) 920° 


ScoTT & STUMP 


INVESTMENT SECURITIES 
Stock Exchange Building, 


PHILADELPHIA 


Phenes: Lecust 6480. 6481. 6482. 6483 
Keystene: Race 2797 











“61 YEARS OF FAR 
MACHINERY MAKING” 


McSHERRY MANUFACTURING COMPANY 


Preferred Common Stecks 


Sales Representatives Wanted 


L.N. Rosenbaum & Co. 





185 Broadway, New York. 








DEALERS IN 
Prov. ef B. C. 4%s & 6s 
Prov. of Ontario, All Issues 
Grand Trunk Pac. 3s & 4s 
Bell Tel. of Canada 5s, 1925 
Elect. Dev. of Ontario 5s, 1933 
Canadian Govt. Bonds, All Issues 
Cuban Govt. Bonds, All Issues 


MILLER & COMPANY 


Members N. Y. 
120 Broadway. 


and Phila. Stock Exchanges. 
"Phone 7500 Rector, N. Y. 











ALL FOREIGN 
Cc HiEcKS 
BONDS 

cu RRENCIES 


T 
R.A.SOICH&CO. 


10 Wall St., N.Y. Tel, Rector 5289-92-4038-4730 























Hollister.White & Go. 


Investment Securities 


92 CEDAR STREET, NEW YORK 


150 Oongress St. North American Bidg. 
Boston, 9, Mass. Philadelphia, Pa. 

















¢ Chi. & Northwestern 7s, 1930! 


Can. Pac. 6s, 1924 
Chi. Un. Sta. 614s, 1963 


ers 
Montgomery Bros. 


Telephone 15 William St. 
Broad 3063 New York 














St. Maurice Paper Co., Ltd. 


Bonds and Stock 
PAUL & CO. 


Mem bersPhiladelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 











AMERICAN 


FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
Capital, Surplus and Undivided 
Profits over $5 ,000 ,000 


Principal Branches 
Brussels, Belgium 
Buenos Aires, Argentina 
Harbin, Manchuria 
Havana, Cuba 
Manila, Philippine Islands 
Panama Cit ig ny 
Port au , Haiti 
Rio de at ma Brazil 
Santo Domingo, Dominican Republic 
Correspondents throughout the world. 
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WIS 
INVESTMENT - SERVICE 


The New 


Canadian 
Budget 


snows easly want | eh. ce PaaS 
a strong position | | : 
Canada is in. 


It will give great A Peete —_ lil 
impetus to the in- | Yo ln, VT MM 
vestment of Ameri- 
can capital in Can- 


ada. If you want to G6 99 

isew Shy — send Sater than Cash 
the latest issue of | 

Investment Items. 

A copy will be sent UARANTY TRAVELERS CHECKS—‘‘Safer than Cash”’ 

you by return of | —are nationally advertised, and the demand for 

mail. } them is steadily increasing. They are sold exclusively 

through banks. An agency for these checks is a source 

etl ! of profit for the selling bank and a feature of service to 

Roya | Securilies , its customers. Why not write us for full particulars? 

Venusumanian ) 


(CANADA) 


LIMITED 
165 Broadway New York 


Tel. Cortlandt 3234-5-6 Guaranty Trust Company 


PGPGGPDVGYIYVVUVYGYIYVIYVITY VETS 
VYGYYVY YA af ae Vork 


NEW YORK LON DON LIVERPOOL PARIS 
30 Years HAVRE BRUSSELS 


Capital and Surplus - - - $50,000 ,000 
tesources more than - - $800,000 ,000 








>A 








SAD SO SOD JN 


a 


















































Export Banking 


























Ss oN 
me me 








INTIMATE KNOWLEDGE of 


the needs and habits of the people, 7 J ames Talcott, Inc. 


acquired by years of experience General Offiews 
and actual residence in the coun- 


tries themselves, is essential when 7 225 FOURTH AVENUE 

transacting business abroad. 7 NEW YORK CITY 
FOUNDED 1864 

23 Branches in South America 

8 Offices in Europe 


Direct Connections with India _ |} Agents, Factors and Correspondents for 
! Manufacturers and Merchants in 


ANGLO-SOUTH “tetay AMERICAN , the United States and Abroad. 


New Yerk Agency, 49 Broadway 
Entire Production of Textile Mills Sold and Financed. 


Accounts Guaranteed and Discounted. 


L. Kaufmann & Co., Inc. CABLE ADDRESS QUOMAKEL 
114 N. La Salle St., CHICAGO, ILL. 











: 
Foreign Exchange, Foreign Secur- 


ities, European Currency, German 
Bonds, European Bonds. 























: Spectalizing in 
SALE OF THE CONTROL Aa, Russian Govt. Bonds 
in Banks and Corporations negotiated : and Currency 
confidentially. }] ee Investment House of Foreign Govt. Securities | 


JACOB BACKER, FINANCIAL BROKER||| Frederick Peirce & Co. CHAS. F. HALL & CO. 


1421 Chestnut Street Tel. 681@ Recter. 20 Bread 8+.. 
Exchange Bank Bidg. ST. PAUL, MINN. | 
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THE NEW YORK TRUST COMPANY 


INCORPORATED 1889 
MAIN OFFICE 


26 BROAD STREET 
CAPITAL $3,000,000 





FIFTH AVENUE OFFICE 


5TH AVENUE AND 57TH ST. 
SURPLUS and PROFITS $11,000,000 


Designated Depositary in Bankruptcy and of Court and Trust Funds 





OTTO T. BANNARD, Chairman of the Board 


MORTIMER N. BUCKNER, - - 


F. J. HORNE, - - H. W. SHAW, - 


JAMES DODD, - Vice-President 
H. W. MORSE, - Vice-President 
HARRY FORSYTH, - Treasurer 
BOYD T. CURTS, iia Secretary 
E. B. LEWIS, - - Assistant Treasurer 
W.J. BIRDSALL, - Assistant Treasurer 


Vice-President 


L. BRADFORD, 
S. B. SILLECK, 


FIFTH AVENUE OFFICE 

CHARLES E. HAYDOCK, -_ =- 

JOSEPH A. FLYNN, -_ Assistant Secretary 
RUSSELL V. WORSTELL, - - - 


TRUSTEES 


George Doubleday 
Samuel H. Fisher 
John A. Garver 
Benjamin S. Guinness 
F. N. Hoffstot 
Buchanan Houston 
Perey H. Jennings 
Walter Jennings 
Darwin P. Kingsley 
John C. McCall 


Otto T. Bannard 

S. Reading Bertron 
James A. Blair 
Mortimer N. Buckner 
James C. Colgate 
Alfred A. Cook 

Arthur J. Cumnock 
Robert W. De Forest 
John B. Dennis 

Philip T. Dodge 


A.C. DOWNING, 
W. MacNAUGHTEN 


JR. 


I. LeR. BENNETT, 
WM. H. TAFT, 2ND, 


President 


- Assistant Secretary 
Assistant Secretary 
Assistant Secretary 
- Assistant Secretary 
- Assistant Secretary 
Assistant Secretary 
Assistant Secretary 


Vice-President and Manager 
MRS. KEY CAMMACK, 


Assistant Secretary 


Assistant Secretary 


Ogden L. Mills 

John J. Mitchell 
James Parmelee 
Henry C. Phipps 
Norman P. Ream 
Dean Sage 

Joseph J. Slocum 
Myles Tierney 
Clarence M. Woolley 


Member of Federal Reserve System and the New York Clearing House Association 


—————— 

















CHARTERED 1853 


United States Trust Company 
OF NEW YORK 
45 and 47 Wall Street 


Capital . . . . . £$2,000,000.00 


Surplus and Undivided Profits, $14,616,928 .30 


STATEMENT 
Showing its condition as of the morning of the first day of July 1920 


RESOURCES LIABILITIES 

Oash in Vault and in Banks Capital Stock 
Real Estate Owned____.________ .015,000 00; Surplus 
Bonds and Mortgages : Undivided Profits 
Loans on Collatera 30, .785 50)| Deposits 
Bills Purchased 7,094,253 32) Interest Accrued on Deposits 
United States, New York City and Rebate Interest on Bills Purchased 

other Bonds 10,756,880 00 | Reserved for Taxes 
19,904 49 
409,194 28 


"667,211 28 
- 181 90 
Liberty Loan Association of Banks 


& Trust Companies of N. Y. City 
Accrued Interest 











$62,893,174 60 $62,893,174 60 
Dividend of July 1 1920 ($500,000), charged to profit and loss and not included in above statement. 





EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, list Vice-President CHARLES A. EDWARDS, Asst. Secretary 

WILLIAMSON PELL, Vice-President ROBERT S. OSBORNE, Asst. Secretary 

WILFRED J. WORCESTER, Secretary WILLIAM C. LEE, Asst. Secretary 

FREDERIC W. ROBERT, Asst. Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Asst. Secretary 





TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
Lyman J. Gage, Arthur Ourtiss James, 
Payne Whitney. William M. Kingsley, 
Edward W. Sheldon, Wm., Stewart Tod, 
Chauncey Keep, Ogden Mills, 


William Rockefeller, 
Frank Lyman, 
John J. Phelps, 
Lewis Cass Ledyard, 


Cornelius N. Bliss Jr., 
Henry W. De Forest, 
Willian Vincent Astor, 
Chas. F. Hoffman, 
William Sloane. 








Thomas C. Perkins 


Constructive Banking 


15 State Street 36 Pearl Street 
Boston, Mass. Hartford, Conn. 


Specialist for eighteen 

years in the Financing 

of established and pros- 
perous Industrials. 


Entire stock issues 
underwritten and distributed 














266,000 00 

















Hotices 
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HUDSON NAVIGATION 
Sinking Fund 6s, due 1938. 

In view of the fact that action to protect their 
interests may become necessary, holders of the 
above bonds are requested to communicate with 
the undersigned, giving their names and numbers 
of bonds held by them. 


F. J. LISMAN & CO., 
61 Broadway, New York 








Copartnerships 


VP LOLOL NLL a ella ee 


July lst 1920. 
We regret to announce that MR. COLUMBUS 
O'DONNELL ISELIN has withdrawn tais day 
from our firm. 
We have admitted to 
RUDOLPH 1. ISELIN 
RUDOLF. 


partnership MR. 
and MR. JOHN J. 


A. ISELIN & CO. 
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Condensed Statement as of June 30, 1920 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY NEW YORK 
FIFTH AVE. AT 60th ST. MADISON AVE. AT 42nd ST. 


ASSETS 
CASH on hand, in Federal Reserve Bank and 
due from Banks and Bankers $40 ,997 ,927 99 


UNITED STATES TREASURY CERTIFI- 
7 2,421,000 00 $43,418,927 99 


UNITED STATES BONDS.---------------- 22,346,535 00 

Loans and Discounts 146,417,320 56 

26 ,476,166 87 

825,000 00 

4,189,725 20 

Customers’ Liability Account of Acceptances__ 8,879,860 36 
Other Assets 1,416,349 93 210,550,957 92 














$253 ,969,885 91 





LIABILITIES 


ee a pay ee ce CAE ey) oy aja die sansa $12,500,000 00 
 icctce deithédne bowen cbhbbbend dace ndes has 15,000,000 00 
eT EE ga a ee Oe ey fy ie ee Oa pe 6 ake 2,921,936 O1 
i a ee 213,271,109 51 
Reserve for Taxes and Interest Accrued 1,316,592 68 
Unearned Discount 480,387 35 
ES ELE IE IIS A ERLE PRD ET EEN LE 8,879,860 36 








Clee een oes dak buckadtidekeoenukaanhoen $253,969 885 91 









































S wiss B ank | ESTABLISHED 1887 


Corporation ||| Lawyers Title & Trust Company 


Established 1872. 


Basie, Zurich, Geneva, Member of the New York Clearing House Association 
St. Gall, Lausanne 


La Chaux-De-Fonds 160 BROADWAY, NEW YORK 
tenes 44 Court Street, Brooklyn 








LONDON OFFICE 
43, Lothbury, E. C. 2. STATEMENT JUNE 30, 1920 


WEST END BRANCH 


lie. Regent St., Waterice Pi., S. W.1 ASSETS LIABILITIES 

Cash on hand and in aeue or oases $4,000,000 00 

apit al Paid- . Banks $3,367,150 17 | Surplus and Undivide 

C Paid-Up $20,000,000 Exchanges for Clear- Profits 6,167,439 19 

Surplus - - - $6,200,000 ing House 447,712 38| Deposits 17,971,383 98 

Deposits - + + $190,000,000 Loans on Collateral Certified Checks 198,981 19 
eet and Bills rere 11,369,812 37 | Officers’ Checks Out- nina de 

Stocks and Bonds 0, 
ee eee 3 (Book Value) 4,795,738 78| Taxes and Rent, Ac- 
Continental connections can un- Bonds and Mortgages 7,568,150 00 crued, Payable_-_-_ 215,217 64 


dertake every description of bank. Interest, Accrued, Re- Interest Accrued, Pay- 
ing business between America and 396,383 66 18,248 31 
Peecet oi Wins ns ee ae Company’s Buildings 2,910,500 00| Bills Payable and Re- 


favourable terms. American Banks Other Real Estate_-_- 111,192 91 discounts 2,250,000 00 
and Bankers are cordially invited to Accounts Receivable, Reserve for Current 
make use of the facilities the Cor. &o 397.699 58 Expenses and Con- 
poration can place at their disposal. ' tingencies 132,633 29 
Dividend Payable July 

_ eee - 100,000,00 


W. H. Goadby & Co. $31,364,339 85 $31,364,339 85 
Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 
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UNITED STATES 
MORTGAGE & TRUST COMPANY 


55 Cedar Street, New York 


[Vou. 111. 
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Statement of Condition June 30, 1920 


ASSETS 
Cash on hand, in Federal 


Reserve Bank and due from 


i i ena 
—— 


LIABILITIES 
Capital 
Surplus : 
Undivided Profits 
Dividend Payable July 1, 1920_- 
Reserve for Taxes, etc 
Deposits 
Treasurer’s Checks 
Mortgage Trust Bonds 


Acceptances Executed for Cus- 
tomers 


Accrued Interest Payable 


$2,000,000.00 
4,000,000.00 
650,151.06 
120,000.00 
599,615.30 
69,790,637.75 
1,791,668.04 
3,818,300.00 


$10,578,410.17 
5,701,442.06 
4,118,101.06 
3,180,925.76 
514,279.58 


Clearing House Exchanges___-_ 
Bankers’ Acceptances 

U. S. Bonds and Certificates__ 
Foreign Exchange____________- 
Loans on Liberty and Victory 


~ o-oo OE ee - 


8,759,085.71 
18,524,267.00 
6,799,427.80 
13,720,748.66 
652,728.40 
4,138,294.46 
5,820,692.94 
142,344.15 


1,836,202.65 


106,084.66 
Bills and Notes Purchased___. 


Short Term Investments 

Other Stocks and Bonds 

Mortgages 

i ee , 

Including Madison Avenue Br. Building 

Customers’ Liability on Accep-.- 
tances 1,585,972.04 


Accrued interest receivable ___-_ 475,939.67 








$84,712,659.46 





$84,712,659.46 














DIRECTORS 


CHARLES S. Brown New York 


H. HoBart PorTER New York 


Brown, Wheelock Company, Inc. 
Burns D. CALDWELL ; 
President Wells Fargo & Company 
Lewis L. CLARKE oe New York 
President American Exchange National Bank 
Tuomas De Witt CuyLerR Philadelphia 
Chairman of Board Commercial Trust Co. 
SHERMAN Day : New York 
Patterson, Eagle, Greenough & Day 
ALLEN B. ForBES ' ~. « « New York 
Harris, Forbes & Company 
DonaLp G. GEDDES 
Clark, Dodge & Company 
Henry R. IcKELHEIMER ‘ 
Heidelbach, Ickelheimer & Company 
WILLIAM A. JAMISON . New York 
Arbuckle Brothers 
JULIUS KRUTTSCHNITT ; New York 
Chairman Executive Committee Southers Pacific Co. 
CuHauncey H. MurpeHey New York 
Vice-President of the Company 
RosBertT OLYPHANT New York 


New York 


New York 
New York 


Sanderson & Porter 
Mortimer L. ScuHIFF New York 
Kuhn, Loeb & Company 
CHARLES B. SEGER New York 
President United States Rubber Company 
Henry TATNALL roe Philadelphia 
Vice-President Pennsylvania Railroad Company 
JAMES TIMPSON New York 


Second Vice-President ena Financial Manager 
The Mutual Life Insurance Co. 


ARTHUR TURNBULL 
Post & Flagg 

CORNELIUS VANDERBILT. 
Brigadier-General, O. R. C. 

GEORGE G. WARD New York 
First Vice-President Coummerete) Cable Company 

TuHomMas WILLIAMS New York 
1. T. Williams & Son 

Witirag H. WILLIAMS New York 
Vice-President Delaware & Hudson Company 

JoHN W. PLATTEN , New York 
President of the Company 


New York 
New York 




















BRANCHES 


BROADWAY AT 73RD ST. 
MADISON AVE. AT 75TH ST. 
125TH ST. AT 8TH AVE. 

















New York 
Municipal Bonds 


Yielding 5.75% 


B.J.Van Ingen & Co. 
46 Cedar St. New York 


TEL. 6364 JOHN 





H.dONESg 6, 


"a RAILROAD? 


CORPORATION BONDS 
20 Broap STREET =~ NEw Yor 


PHONE RECTOR 9140—CABLE ADDRESS ‘ORIENT MENT” 
List c' gives current offerings, 





Pacific Power & Light 5s, 1930 
Denver Gas & Electric 5s, 1951 
Denver Gas & Electric 7s, 1922 
American Gas & Electric Preferred 
Nebraska Power Preferred 


H.L. NASON & CO. 


85 Devonshire St BOSTON 9 
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Financial 


“Be your character what 
it will—it will be known” 
—CHESTERFIELD 


CHARACTER 


A banking institution, 
as well as an individu- 
al, has character, built 
through its years of 
existence by the dif- 
ficulties it overcomes 
and its struggle toward 
the attainment of its 
ideals. Here you will 
find strength, seasoned 
judgment, depend- 
ability, accuracy in 
handling details, and 
breadth of vision—all 
to be applied to the 
handling of any matter 
you place in our care. 





METROPOLITAN 


OF THE CITY OF NEW YORK 





| 


TRUST COMPAN Y 


60 WALL STREET 716 FIFTH AVENUE 
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ATLANTIC GULF 
OIL CORPORATION 


COMMON STOCK 


Bought—Sold—uoted 


Circular on Request 





MOORE, 


LEONARD & LYNCH 


Members New York & Pittsburgh 
Stock Exchanges 


Frick Bldg. 111 B’way Ritz Carlton | 
Pittsburgh New York Philadelphia 











Atlantic Lobos Preferred 

Akron Canton & Youngstown 6%, 1930 
Brooklyn City Railroad Stock & Bonds 
Buffalo & Susquehanna RR. 4%, 1963 
Broadway Surface RR. 5%, 1924 

Brooklyn Edison Company 4%, 1939 
Christopher & 10th Street Railway 

Central Sugar Company, Common 

Dawson Railway & Coal 5%, 1951 

Equitable Gas Light, New York, 5%, 1932 
Flatbush Water Works 6%, 1931 

Kings Co. Electric Light & Power Co. 5%, 1937 
Kings Co. Elec. Lt. & Power Co. P. M. 67» 1997 
Kings Co. Lighting Company Stock 

Kings Co. Lighting Co. Ref. 5%, 1954 

Kings Co. Gas & Illuminating 5%, 1940 

Long Island Lighting Co. 5%, 1936 

Manhattan Bridge 3c. Line 

New York & East River Gas Co. 5%, 1944 

New Amsterdam Gas Co. Consol. 5%, 1948 

New York & Queens Electric Light & Power 5%, 1930 


New York & Queens Elec. Lt. & Power Com. & Pfd. 
Nassau Electric RR. Co. 4%, 1951 


Nassau Electric RR. Co. 5%, 1944 

New York & Westchester Lighting Co. 4%, 2004 
O’Gara Coal Company 5%, 1955 

Richmond Radiator Co. Common & Preferred 
South Ferry Railroad 5%, 1919 

Southern Utilities Company, Preferred 
Southern Public Utilities Co. 5%, 1943 
Santa Cecilia Sugar Company Preferred 
Sixth Avenue Railroad Stock 

Safety Car Heating & Lighting Company 
United States Finishing Company 5%, 1929 
Virginia Railway & Power 5%, 1934 
Westchester Lighting Co. Ist 5%, 1950 





Theodore L. Bronson & Company 


Members New York Stock Exchange 
10 Wall Street, N. Y. 


Tel. Rector 7580 


























We have taken over 
the 
market monthly 


“The Oil Industry” 


which covers importat news of the 


Standard and Independent eil com=- | 


panies. 


Upon request we will be glad to place f{ 


your name on our mailing list. 


R.C.MEGARGEL & Co. 
27 Pine Street, New York 











George H. Burr & Co. 


announce that they have admitted 
to membership in their firm 


Mr. H. Courtney Burr 
Mr. Laurence A. Davis 
Mr Arthur S. Kleeman 


Manager Investment Department 


JULY 1, 1920 
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posit therefor. 


ALFRED A. COOK, 
Counsel, 


B. G. CURTS, 
Secretary, 
26 Broad Street, New York. 





Chalmers Motor Company 


First Mortgage Six per Cent. Five Year Gold Notes 


To afford a further opportunity to holders of the 
above described Notes to avail of the benefits of the 
Deposit Agreement dated June 15, 1920, and to co- 
operate with the undersigned Committee the time to 
deposit notes under said agreement has been extended 
to and including July 20 1920. 


Upon deposit of notes with October 1, 1920, and 
all subsequent coupons attached, The New York 
Trust Company as Depositary under the Deposit 
Agreement will issue appropriate certificates of de- 


Copies of the Deposit Agreement may be had 
upon application to the Secretary of the Committee. 


Dated, New York, June 30, 1920. 


MORTIMER N. BUCKNER, 
HARVEY D. GIBSON, 
HENRY SANDERSON, 


THE NEW YORK TRUST COMPANY, 26 Broad Street, N. Y., 
Depositary. 


Committee. 





























Hollandsche Bank Voor Zuid-Amerika 


(Banco Holandes de la America del Sud 


- Banco Hollandez da America do Sul) 


AMSTERDAM 


BUENOS AIRES 


RIO DE JANEIRO 


SAO PAULO SANTOS 





Capital and Reserve Fund 


29,500,000 





BALANCE SHEET PER THE 1ST JULY, 1919 


15,695,469 76 
7,945,466 66 
Balanese with Home and For- 
eign Bankers 20,579,789 51 
’078 949 

61, "341, "023 15 
748, "084 21 
42,875,095 56 
1,706,840 08 
600,000 00 

1 00 


Debtors in Current Account... 
Investments in Securities 
urities Deposited 
urities Bought not yet re- 
ceivec 








f1_186,676,838 91 








LIABILITIES. 
snare Capital, »f 


Reserve " 
Bills Payable 229,689 86 
Deposits 761, ,406 86 
Creditors in Current Account _-_ 37,896,565 00 


Balances of Home and Foreign 
oS ,208, 408 76 














Bankers 


Securi ties De 


Dividend 


Undivided Profit 92,656 26 





f1_ 185,676,888 91 








PROFIT AND LOSS ACCOUNT PER 30TH JUNE 1919 


DEBIT. 


Expenditure... ~~~. -..........-fl.1, 783° i. 53 
et Profit 2,7 862 30 
be divided as follows: 
fl. 600 


s 
Sea off cenmiione. 


100, 
areholaers 9% 1,395,000 00 


of Founders’ 


olders 


239,187 36 
137,500 00 





~ f1_8,875,611 83 





CREDIT. 


Balance brought forward from 
I AEE AAA POE. fl. 388,175 61 
Less addition to Pension Fund... 25,000 00 


13,175 51 
1,581,886 96 
2,281,049 87 





fl_8,875,611 83 


GENERAL BANKING BUSINESS 
CORRESPONDENTS ALL OVER THE WORLD 
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THE KANSAS CITY 80 
RAILWAY COMPANY 





| No. 25 Broad Street, New York, June 17, 1920 


A quarterly dividend of ONE (1) PER 
CENT has this day been declared upon the 
Preferred Stock of this Company, from net 
income of the current fiscal year, payable 
July 15, 1920, to stockholders of record at 
3.00 o’clock Pp. M., June 30, 1920; provided, 
that on or before the first- mentioned date 
there shall have been received from the 
United States Government a sum sufficient in 
the opinion of the Chairman to pay the 
game, and that otherwise the said dividend 
shall be payable at a later date if, as and 
when such sum shall be so received. 

Checks in payment of the dividend, when 
due, will be mailed to stockholders ‘at the 
addresses last furnished to the Transfer 


Agent. 
G. C. HAND, Secretary. 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 
Baltimore, Md., June 30, 1920. 
The Board of Directors this day declared 
from the net earnings of the Company for the 
six months ending June 30, 1920, a dividend 
of two (2) per cent on the Preferred Stock of 
the Company, payable September 1, 1920, to 
the stockholders of record at the close of business 
on July 17, 1920. 
The Transfer Books will not close. 
C. W. WOOLFORD, Secretary. 


PUGET SOUND POWER & LIGHT COMPANY 


PUGET SOUND TRACTION, LIGHT & POWER 
COMPANY 


(Massachusetts Corporation) 
STATE OF WASHINGTON. 
PREFERRED DIVIDEND NO. 26. 

A quarterly dividend of seventy-five cents per 
share has been declared on tne or referred capital 
stock of Puget Sound Power & Light Company, 
payable July 15, 1920, to stockholders of record 
at the close of business July 1, 1920. 


STONE & WEBSTER, INC. 


Transfer Agent. 


FALL RIVER GAS WORKS COMPANY 


Fall River, Massachusetts. 
DIVIDEND NO. 103, 

A quarterly dividend of $3.00 per share has 
been declared on the capital stock of Fall River 
Gas Works Company, 9 wy August 2, 1920, to 
Stockholders of record at the close of business 
July 15, 1920. 


STONE & WEBSTER, INC. 


Transfer Agent. 


EDISON ELECTRIC ILLUMINATING COMPANY 
OF BROCKTON 


Brockton, Massachusetts. 
DIVIDEND NO. 76. 

A quarterly dividend of $2.00 per share has 
been declared on the capital stock of Edison 
Electric Illuminating Company of Brockton 
payable August 2, 1920, to Stockholders of recor 
at the close of business July 15, 1920. 


STONE & WEBSTER, Inc., 


Transfer Agent. 


THE LOWELL ELECTRIC LIGHT CORPORATION 


Lowell, Massachusetts. 
DIVIDEND NO. 97. 
uarterly dividend of $2.50 per share has 
ai eclared on the capital stock of The Lowell 
Electric Light Corporation, payable August 2, 
1920, to Stockholders of record at the close of 
business July 15, 1920 


STONE & WEBSTER, Inc., 


Transfer Agent 




















DIVIDEND NOTICE 
PACKARD MOTOR CAR COMPANY. 
COMMON STOCK. 

The regular quarterly dividend of two and 
one-half per cent (24%) on the common capital 
stock of the Company, nas been declared by the 
Board of Directors, payable July 31, 1920, to 
the holders of the common stock of record at the 
close of business July 15, 1920. The books will 
not be closed. 

FREDERICK R. ROBINSON, Secretary. 

Detroit, Michigan, June 28, 1920. 


White Eagle Oil & Ref. Co. 


Wichita, Kans., June 29, 1920. 


A dividend of fifty cents per share has been 
declared payable on July 10th to stockholders of 
record June 30, 1920. Checks will be mailed. 


H. M. BREIDENTHAL, Secretary. 








iw SUBMARINE BOAT CORPORATION. 

A semi-annual dividend of fifty cents per share 
has this day been declared on the outstanding 
Capital Stock of Submarine Boat Corporation, 
payable August 7th, 1920, to Stockholders of 
record at the close of business on July 24th, 1920. 

As the Voting Trust has been dissolved, holders 
of Voting Trust Certificates must exchange same 
for stock at Bankers Trust Company, 16 Wall 
Street, New York City, in order to receive above 
dividend. 

New York, June 30th, 1920. 

HENR 


Y R. CARSE, President. 
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Dividend Notice 

The Board of Directors of 
PIGGLY WIGGLY STORES, INC.., 
have declared a dividend on Class A 
Common Stock at the rate of $4.00 
per annum per share from the date 
of issuance of said stock to June 1, 
1920, the same to be payable Aug- 
ust 1, 1920, to stockholders of 
record July 20, 1920. Transfer 
books will not be closed. 

C. C. WALKER, 


Secretary. 














Santa Cecilia Sugar Corporation 


PREFERRED STOCK DIVIDEND NO. 8. 

The regular quarterly dividend of ONE AND 
THREE-QUARTERS PER CENT upon _ the 
Preferred Capital Stock of this company has been 
duly declared, payable August 2, 1920, to Pre- 
ferred Stockholders of record at the close of 
business July 20, 1920. 

Transfer books will not be closed. 


COMMON STOCK DIVIDEND NO. 4. 


The regular quarterly dividend of TWENTY- 
FIVE CENTS PER SHARE upon the Common 
Capital Stock of this company has been duly 
declared, payable August 2, 1920, to all Common 
Stockholders of record at the close of business 
July 20, 1920. 

ransfer books wil] not be closed. 
. ROBERT L. DEAN, TREASURER. 

New York, June 25, 1920. 








HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, June 22, 1920. 
The Directors have declared a quarterly divi- 
dend of 24%% on the Common stock of the cor- 
poration, payaole August 1, 1920, to stockholders 
of record July 15. 1920. 
Checks will be mailed. 
A. von SCHLEGELL, Treasurer. 





American Telephone & Telegraph Co. 


Thirty-Year Four Per Cent Collateral Trust 
Bonds, Due July 1, 1929. 

Coupons from these bonds, payable by their 
terms on July 1, 1920, at the office of the Treas- 
urer of the Company in New York, will be paid 
at the Bankers Trust Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 


SPICER MANUFACTURING CORP. 
June 23, 1920. 
The Board of Directors of the Spicer Manu- 
facturing Corporation has declared an initial 
dividend of 50 cents on the Common Stock, 
payable August 1, 1920, to stockholders of 
record at the close of business July 20, 1920. 
The Board also declared the regular quar- 
terly dividend of $2.00 on the Preferred Stock, 
ayable July 1, 1920, to stockholders of record 
une 22, 1920. 





”. S. Berry, Sec’y & Treas. 





Office of 
LOCKWOOD, GREENE & CO., Managers. 
Boston, Mass. 
The regular quertesty Svesene of 1%% upon 


the Preferred stock of Winnsboro Mills has been 
declared, payable July 1, 1920, at the office of 
the Transfer Agents, the New England Trust 
Company, Boston, Mass., to all stockholders of 
record at close of business June 25, 1920. 
WINNSBORO MILLS, 
HENRY C. EVERETT, JR., Treasurer. 





Office of 
LOCKWOOD, GREENE & CO., Managers. 
Boston, Mass. 

The regular quarterly dividend of 2% upon the 
Common stock of Winnsboro Mills has been 
declared, payable July 1, 1920, at the office of 
the Company, 60 Federal Street, Boston, Mass., 
to all stockholders of record at the close of busi- 
ness June 25, 1920. 

WINNSBORO MILLS, 
HENRY C. EVERETT, JR., Treasurer. 


UNITED STATES RUBBER COMPANY. 
1790 Broadway, New York. 

July ist, 1920. 
The Board of Directors of the United States 
Rubber Company has this day declared from its 
net profits a quarterly dividend of two per cent 
(2%) on the First Preferred Stock and a quarterly 
dividend of two per cent (2%) on the Common 
Stock of the Company, to Stockholders of record 
at 3 P. M. on Thursday, July 15, 1920, payable 
without closing of the Transfer Books, July 31st, 


W. H. BLACKWELL, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO, 84 
A quarterly dividend of Three Per Cent (Three 
Dollars per share) on the capital stock of this 
Company has been declared, payable on July 15, 
1920, to stockholders.of record at the close of 
business June 19, 1920. 
JOHN W. DAMON, Treasurer. 
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Stockholders 
Middle States Oil Corporation 


Checks for Four Per cent (4%) cash 
dividend for the current quarter have 
been mailed you and advice that on 
July 12th you will receive a free stock 
allotment amounting to Fifty Per cent 
(50%) of capital stock outstanding in 
your name. At the beginning of the 
current quarter the total outstanding 
capital stock of Middle States Oil Cor- 
poration was Three Million Five Hun- 
dred Thousand Dollars ($3,500,000) par 
value, to which has been added One 
Million Seven Hundred Thousand Doll- 
ars ($1,700,000) par value of stocks 
issued and sold and the proceeds utilized 
and on hand to be utilized in the ac- 
quisition of property and the develop- 
ment thereof, making a total of Five 
Million Two Hundred Thousand Dollars 
($5,200,000) outstanding, to which this 
Fifty Per Cent (50%) free allotment to 
stockholders, amounting to Two Million 
Six Hundred Thousand Dollars ($2,- 
600,000) will be added after said date, 
making the total outstanding capital 
stock after July 12th, Seven Million 
Eight Hundred Thousand Dollars (%7,- 
800,000). The report in detail for this 
quarter will reach you in due time, and 
believe will show most gratifying addi- 
tions, which you will appreciate. 

As the question is frequently asked 
me: ‘‘Does this free stock allotment de- 
crease the actual asset value per share 
of outstanding capital?’’ I would an- 
swer to all such inquiries that In my 
opinion development and asset value are 
regularly outgrowing common stock in- 
creases. 

In addition to other development and 
additions to assets, resulting from added 
capital and surplus, the most important 
increases resulting from our own devel- 
opment work in the Osage County in 
Northern Oklahoma are in two areas 1n 
which your Company has lease interests 
—one of Six Hundred and Forty (640) 
acres and one of One Hundred and 
Fourteen (114) acres, held a few months 
ago in the nominal value class. On the 
first tract on April 5th, Well No. 1 at 
Five Hundred and Sixty (560) feet deep 
began oil production of over One Hun- 
dred and Twenty (120) barrels per day. 
With redoubled efforts we have since 
completed Ten (10) additional wells on 
this lease and One (1) on the One Hun- 
dred and Fourteen (114) acre lease, all 
of which in this shallow sand are good 
oil producers with an average daily pro- 
duction for the entire Twelve (12) wells 
of over One Hundred and Ten (110) 
barrels per well, not only making a 
gratifying showing on the Twelve (12) 
wells, but proving up many additional 
locations, on which new locations we 
have five machines constantly engaged 
drilling additional wells. These two 
areas, totaling Seven Hundred and 
Fifty-Four (754) acres, which but a few 
months ago were in the nominal value 
class, are, in our judgment, to-day fairly 


worth more than four times the stock 
allotted to you in this quarter. Other 
additions in asset value which on the 
aggregate largely exceed increase in 
stock increases in my opinion, will be 
shown in detail in our quarterly report. 

It is a pleasure to advise you that in 
every probability you will, in the ensu- 
ing quarterly period, receive cash divi- 
dends regularly, as you have in the past, 
not only upon the stock you now hold, 
but upon the stock that is allotted to 
you from time to time in the future. [If 
you have been a Middle States stock- 
holder during the last two years, includ- 
ing this present stock allotment, you will 
have received a total of more than One 
Hundred and Eighty-Five Per Cent 
(185%) in stock upon your original 
holdings, in addition to your regular 
cash dividends, and so holding, your 
original stock and your One Hundred 
and Kighty-Five Per Cent (185%) addi- 
tions in stock allotments are all bringing 
you in quarterly cash dividends at the 
rate of Sixteen Per Cent (16%) per 
annum upon the par value of your pres- 
ent holdings, which actually amounts 
to over Forty-Five Per Cent (45%) cash 
dividend on your original holdings. 
This is the gratifying result of over three 
years’ careful building and constant at- 
tention to the welfare of the stockhold- 
ers of Middle States Oil Corporation 
and its properties and your future 
prospects in both stock allotments and 
cash dividends, in my judgment, are 
better in the future than they have been 
in the past two years. 

In brief, the progress of more than 
three years has given your Company 
the opportunity for thorough organiza- 
tion of its working forces and establish- 
ing its warehouses and supply stations, 
and the selection of additional proven 
lease acreage. All this enables us to 
multiply results to a far greater per- 
centage than your Company has in- 
crease of capital. 

It is also very gratifying to note that 
many of the Stockholders appreciate 
this fact and are, in most eases, holding 
their original investments and all allot- 
ments, for on January Ist, 1920, stock- 
holders participating in dividends aver- 
aged 13.28 shares per stockholder. The 
present average is 27.21 shares per 
stockholder. 

You will also note, with great satis- 
faction, that in spite of a general tight 
money market, your Company has not 
been a borrower for a cent of money, 
and has promptly taken care of all its 
financial obligations with its own re- 
sources. 

Your Company has no debts cf any 
kind, its only liability being that for 
Common Stock outstanding. 

Yours very truly, 
P. D. SAKLATVALA, 


President. 
July 1st, 1920. 








CRUCIBLE STEEL CO. OF AMERICA 

Pittsburgh, Pa., June 16, 1920. 
WIVIDEND NO. 56—A dividend of two per 
cent (2%) has been declared out of undi- 
vided profits, upon the Common Stock of 
this Company, payable July 31, 1920, to 
stockholders of record July 15, 1920. Checks 


will be mailed. ° 
H. F. KRESS, Secretary. 


INTERNATIONAL PAPER COMPANY. 

P New York, June 30th, 1920. 
The Board of Directors have declared a regular 
5%) dividend of one and one-half per cent 





1%%) on the preferred capital stock of this 
ompany, payable July 15th, 1920, to preferred 
stockholders of record at the close of business 
July 9th, 1920. 

OWEN SHEPHERD, Treasurer. 





Office of The United Gas Improvement Co. 
N. W. Corner Broad and Arch Streets 
Philadelphia, June 9, 1920. 

The Directors have this day declared a quar- 

terly dividend of two per cent. ($1.00 per 

share) on the Common stock of this Company, 

payable July 15, 1920, to stockholders of record 

at the close of business June 30, 1920. Checks 


will be mailed. 
I. W. MORRIS, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Thursday, July 15, 1920, to stock- 
holders of record at 28 close of business on 
Saturday, June 19, 1929. 

we G. D. MILNE, Treasurer. 








THE CHRONICLE 


(Vou. 11l 








CARBAPABEBPPLEL LPL BPP PLLA LL PA LP Le A A A lA Lal Ll LG LLL LOL AL LOLA 


Pinanctal | 


LLL LPL LPS Lah hha Mm hr Mn Lm Lm 


RAL LLL PPP PAA LLLP LAP PPP PA SO A 














Bonds for Mid-Year Investment 


Recommendations and detailed 
descriptions furnished on request 


Let us confer with you about your requirements 


Knauth ‘Nachod & Kune 


Equitable Building 





New York 
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We take. pleasure in announcing{that 


Mr. William C. Bradley 


has{this day been admitted to partnership 
in our firm. 


R. H. SIMPSON & CO. 


Members 
New York Stock Exchange 
61 Broadway 
New York 


July 1, 1920. 




















TEXTILE PLANT 
WANTED 
OF LARGE CAPACITY 


ONE NOW OPERATING THAT WOULD 
BE IN LINE TO INCREASE OUTPUT 
IF NECESSARY CAPITAL WAS FORTH- 
COMING. 


Address—CHAS. E. DAVIS, Agent 
113{State Street, BOSTON, MASS. 


Dibidends 


~~ 


OFFICE OF 
H. M. BYLLESBY & COMPANY, 
CHICAGO, ILLINOIS 
The Board of Directors of The Ottumwa Rail- 
way & Light Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent upon the Preferred Stock of the Company, 
payable by check July 15. 1920, to stockholders 
of record as of the close of business June 30, 1920. 
ROBERT J. GRAF, Secretary. 





OFFICE OF 
H. M. BYLLESBY & COMPANY, 
CHICAGO, ILLINOIS. 

The Board of Directors of the Northern States 
Power Company has declared the regular quar- 
terly dividend of one and three-quarters per cent 
ee the preferred stock of the yee om A pay- 
able by check July 20, 1920, to stockholders of 
record as of the close of business June 30, 1920. 

ROBERT J. GRAF, Secretary. 


OFFICE OF 
H. M. BYLLESBY & COMPANY, 
CHICAGO, ILLINOIS. 

The Board of Directors of the Western States 
Gas & Electric Company of Delaware, has de- 
clared the regular quarterly dividend of one 
and three-quarters per cent upon the Preferred 
stock of the Company, payable by check July 15, 
1920, to stockholders of record as of the close 
of business June 30, 1920. 

ROBERT J. GRAF, Secretary. 


United Drug Company 
First Preferred Stock Dividend No. 18. 


The Directors of United Drug Co. have de- 
clared a regular quarterly dividend of 1 is % on the 
first preferred stock of UNITED DRUG CO., 
payable August 2, 1920, to stockholders of record 
July 15, 1920. 

JAMES G. McCORMICK, Treasurer. 

Boston, June 25, 1920. 


LIMA LOCOMOTIVE WORKS, 
INCORPORATED, 
3C Church Street. 
New York, June 28, 1920. 
The Board of Directors has declared a quarterly 
dividend of one and three-quarters (134%) per 
cent upon the Preferred Stock of this Company 
for the three months ended June 30, 1920, pay- 
able July 31, 1920, to stockholders of record at 
the close of business on July 15, 1920. Transfer 
books do not close. 
L. A. LARSEN, Secretary & Treasurer. 


CAROLINA POWER & LIGHT COMPANY. 
COMMON STOCK DIVIDEND. 

A quarterly dividend of one-half of one per cent 
on the Common Stock of the Carolina Power & 
Light Company has been declared, payable Aug- 
ust 2, 1920, to common stockholders of record at 
































the close of business July 15, 1920. 
WILLIAM REISER, Treasurer. 
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Public Utility Bonds 


Particularly those of companies located in states that have a fair-minded 
public utilities commission, are now showing earnings that inspire confidence 
in their future, and are selling at prices that should result in a profit to the 
purchaser in addition to a large income yield. 

















We Recommend 


Tennessee Power Company Ist Mtge. 5% Gold Bonds 


Portland Ry. Lt. & Pr. Co. Ist & Ref. Mtge. 5% Gold Bonds___1942 
Huntington Development & Gas Co. 1st Mtge. 6% Gold Bonds 1936 
Union Railway Gas & Elec. Co. Coll. Tr. 5% Gold Bonds 1939 


These Companies have always earned substantial surpluses over their bond 
interest, even through the difficult times of the past three years. 


ity | =e 
€.W. Clark § Z0. 
Bankers 


321 Chestnut Street, Philadelphia 



































GERMAN Dorchester County, S. C. 
6% Coupon Road Bonds 
? CITY ” 3 (EXEMPT FROM ALL FEDERAL INCOME TAXES) 


BONDS i Dorchester County, with an assessed valuation in 1919 of 
about $4,500,000, an estimated population of 25,000, has 


292 ,000 acres of very productive farm land. 


for 

] This issue is a direct and general obligation of the entire 
Immediate delivery 7 county, and the principal and interest is payable from an 
at lowest l ices --- ' unlimited tax upon all the taxable property therein. 


Subject to sale and approval by our attorneys we own 
and offer bonds maturing in July, 1925, 1930, 1936, 1943, 
1947 and 1949, at 


von Polenz & Ca. inc. 3 100 and Interest 


60 Broadway -- BowlingGreen#30-4 | 

450 West 42nd St -35East49thsSt | YIELDING 
* NEW YORK ° . 

un: bem. poe | Gh 

a Mo Send for Descriptive Circular C-93 


R.M. GRANT & CO. 


31 Nassau St., New York 
St. Louis Chicago 



































A Commercial Bank 








Member Federal Reserve System H. D. Walbri dge & Co. TH AYER, DREW & CO. 


GREAT LAKES TRUST CO. MUNICIPAL BONDS 


110 South Dearborn Street 14 Wall Street, New York 111 Broadway 


a Public Utility Securities a. mB 
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The financing of to-day re- 





quires the services and the 
resources of a great banking 
institution, equipped with am- 
ple facilities for the purchase 
and distribution of invest- 


. Pn es oA Ai ment securities. 
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The Bankers Trust Company offers to corporations seeking new capital the 
benefit of its resources of over $400,000,000, and of its wide experience in the 
underwriting and issuance of securities. 


It offers to the Investment Dealer the co-operation of its entire organization 
in the distribution of new issues. 


It offers to the Investing Public its name, which has come to mean safety 


of principal and stability of income when appearing in connection with security 
offerings. 


BANKERS TRUST COMPANY 


NEW YORK 
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$1,000,000 
Edison Electric Appliance Company 


First Mortgage Three-Year 7% Gold Bonds 
Ownership Controlled by General Electric Company 


Dated April 1, 1920 Due April 1, 1923 


Interest payable semi-annually April and October ist. Coupon bonds in denominations of 
$500 and $1,000, registerable as to principal only. Callable at 101 and interest on any interest 
date upon sixty days’ notice. Total authorized issue, $1,500,000. Outstanding, $1,000,000, 





INTEREST PAYABLE WITHOUT DEDUCTION OF NORMAL FEDERAL INCOME TAX UP TO 2%. 





FIRST TRUST AND SAVINGS BANK, CHICAGO, AND MELVIN A. TRAYLUR, TRUSTEES 





From information furnished by Mr. George A. Hughes, President of the Company, we summarize as follows: 


PURPOSE OF ISSUE: 


The proceeds of sale of these bonds will be used in part to pay temporary loans incurred in the construction ofjaddi- 
tional manufacturing facilities and to provide further plant and inventory extensions required to complete business'now 
on hand. The remaining $500,000 of bonds may be issued solely for further extensions of plant and equipmenti{and 
to provide additional working capital. | 


SECURITY: 


These bonds are secured by direct first mortgage on all of the property of the Company, consisting of land, buildings 
and equipment now owned or hereafter acquired. The plants of the Company are now located at Chicago, Illinois, and 
Ontario, California. The physical assets of the Company, consi ting of real estate, plants, equipment, ete., have a sound 
replacement value of over $2,000,000, or twice the amount of bonds now issued. 


OWNERSHIP CONTROLLED BY GENERAL ELECTRIC COMPANY: 


Fifty-one per cent of the Common Shares of this Company are owned by the General Electric Company, which has 
agreed to retain its investment at least to this extent during the life of these bonds. The General Electric Com- 
pany also owns 66% of the outstanding Preferred Stock of the Company. 


MANUFACTURED PRODUCTS: 


This Company is the largest manufacturer of household electrically heated appliances. Through ownership by the 
General Electric Company a valuable channel of distribution for its products is available. A constant demand has 
been created for the appliances manufactured by this Company, which have become an established factor in home man- 
agement, the advantages and economy of which, it is believed, will be perpetuated and extended. 


NET QUICK ASSETS: 


Under the terms of the Trust Deed the Company shall maintain at all times during the life of these bonds total quick 
assets of at least 1 2-3 times its current liabilities, excluding the bonds now issued, and in no event shall the net quick 
assets be less than 166 2-3% of the bonds outstanding. ‘The Company’s financial statement of April 30, 1920, shows net 
tangible assets of approximately three times the amount of bonds issued. 


EARNINGS: 


The earnings of the Company for the year 1919 after allowing for Federal taxes, but before interest deductions, were 
$373,458.55, or over five times the interest requirements of the present issue. Increased earnings are assured by the 
construction of the additional plant facilities. For the first four months of the present year the net profit of, the,Com- 
pany before interest or taxes was over three times the interest requirements of this issue for the entire year. 


PRICE 98 AND INTEREST, YIELDING ABOUT 7.75% 


The Trust Deed and all legal proceedings incident thereto have been approved by Messrs. Winston, Strawn & Shaw, 0 
Chicago. 


First Trust and Savings Bank National City Bank of Chicago 


BOND DEPARTMENT BOND DEPARTMENT 


Chicago, Illinois Chicago, Illinois 
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July Investment Offerings 


of 
Railroad Bonds 


Pennsylvania RR. Co. Consolidated N-M-C 
New York Central & Hudson River RR.Co. Mortgage Registered_3144s N-M-c 
Louisville & Nashville RR. Co. First . N-M-C 
Northern Railway, California (So. Pac. Co.) First N-M-C 
Great Northern Ry., Montana Extension, First__-------------- As N-M-C 
New York Central & Hudson River RR., Lake Shore Coll. Trust 34%s Mec 
Illinois Central RR. Co., Western Lines First M-C 
Southern Railway Co. Ist Consolidated ecatien 
Kansas City Terminal Ry. Co. First —" 
Western New York & Pennsylvania RR. (Penn. RR.) First_--_5s panda 
Terminal RR. Association of St. Louis Ist Consolidated Cc 
Southern Railway Co., Memphis Division First 
Pacific RR. Co. of Missouri (Mo. Pac.) 2nd Extended 
Southern Pacific Co., Central Pacific Coll. Trust Registered_-_-__4s 
Central of Georgia Ry. Co. Consolidated 
Atlantic Coast Line RR. Co., Louisville & Nashville Coll. Trust..4s 
New Orleans Terminal Co. First 
Mobile & Ohio RR., Montgomery Division First 
St. Louis Iron Mountain & Southern Ry. General Consolidated_5s 
Colorado & Southern Ry. Co. First 

N—Legal investment for Savings Banks & Trust Funds in New York 


M— “ ” . ** Massachusetts 
C— ee é ee ee ae Lo) ee ee ee Connecticut 


Descriptions upon request 


Orders may be telegraphed at our expense. 


Redmond 8.do. 


Members New York and Pittsburgh Stock Exchanges. 


33 Pine Street, New York 
Union Arcade Bldg., Pittsburgh 


Private Wires to Philadelphia, Boston, Pittsburgh, Providence and Hartford. 
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...2-$11 50 


NOTICE.—Or account of the eemnesiene im the rates of exchange, 
semittcnces for Europeaa subscriptions and advertisements must be made 


im New York funds. 


Subscription includes following Supplements— 


RAILWAY AND INDUSTRIAL (semi-annually) 
ELECTRIC RAILWAY (semi-annually) 
BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


BANK AND QUOTATION (monthly) 
RAILWAY EARNINGS (monthly) 
STATE AND CITY (semi-annually) 


Transient matter per inch space (14 agate lines) for each auestien. — 
1 


Business Cards, twelve months (52 times) per inch 
“a 81x months (26 times) per inch 

omcaco OFFICE—:9 South La salle Street, Telephone State 5594. 

LONDUN OFFICE—Edwards & Smith, l Drapers’ Gardens, E. C. 
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CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., 


indicates that the total bank 


clearings of all the clearing houses of the United States for the week ending to-day 


Clearings at— 


Week Ending June 26. 





1920. 


1919. 


Inc. or 
Dec. 


| 


1918. 


1917. 





Chicago 
Cincinnati 
Cleveland 


Milwaukee 
Indianapolis 
Columbus 


Fort ted 
Springfield, Dil... 
Youngstown __.. 


Rockford 
Lexington 


South Bend 
Decatur 


Springfield, O_ _- 
Bloomington ..-- 
Mansfield 


$ 
629,159,387 


72,280,353 


145,939,461 
120,093,201 


33,191,305 
18,423,000 
14,534,700 
15,795,217 
4,800,000 
6,432,248 
4,586,293 
8,776,874 
1, 911,011 


1,527,511 
2,050,302 
792,841 
537 ,398 
1,842,392 
prey 


599 ,883 


$ 
549,808 ,346 


54,848,945 


103,634,646 
80,136,839 


30,365,219 
14,782,000 
12,818,000 
10,909,399 
4,590,674 
4,585,838 
3,659, 055 


l, ‘A475, 657 


2,193,322, 
4,207,676 
12,362,000 
1,817,729, 


1,300, 000 


3,737,341) 


,000,000. 


1 
1,131,425 | 
1,331,363, 
1,103,933) 
1,595,933) 
1,350,885: 


676,868 


% 
+31.8 


—~] 


! 


$ $ 
+14.4 549,395,649 489,085,200 


61,997,454 


109,125,018 


65,765,776 
25,541,829 
15,449,000 
9,432,000 
9,294,083 
4,003,105 
4,736,291 
3,291,069 
3,917,490 
1,302,580 
1,602 ,442 
3,544,668 
6,577,000 
1,974,562 
864,942 


36,422,986 
80,243,265 
50,090,908 
24,062,670 
13,483,771 
10,232,200 
9,289 462 
5,363,361 
4,364,567 
2,837 ,462 
2,156,569 
1,327,291 
1,729,147 
3,417,298 
7,405,000 
1,497,985 
575,301 


1 1058, 378 
893,746 
769,194 
296 ,969 

1,020,937 
716,818 
385,909 
321,878 


8) 
100,200 +116. 3 
913,743,674 


123,217,140 


217,711 
1,122,127,611 


155,300,000 


76.967 63,419 
+22.8, 890,540,546 756,641,509 


| 
109,148,083 98,964,726 


have been $9,344,121,176, against $8,321,459,572 last week and $7,470,915,809 
the corresponding week last year. 





Tot.Mid.West. 





San Francisco... 


Clearings—Returns by Telegraph. 


Week ending July 3. 


1920. 


Per 


1919. Cent. 





Eleven cities, five days 


$4,341,047 ,435 
552,503 ,864 
439,877,402 
332,409,037 
185,570,398 
133,472,890 

*142,000,000 
152,486,708 
*102,000,000 
$2,564,152 
*60,000,000 


$3 504,730,579 
423,753,268 
328,681,758 
313,972,887 
128,450,230 
107 ,457 ,385 
116,967 ,694 

91,056,938 
68,119,460 
71,378,669 
51,051,030 


+ 23.9 
+ 30.4 
+45.4 

+5.9 
+ 44.5 
+ 24.2 
+21.4 
+ 67.5 
+49.7 
+15.7 
+17.5 





$6,563 ,928,886 


$5,205,619,901 | +26.1 


Portland. 
Tacoma 
Salt Lake City-—-- 
Oakland 


Long Beach 


75,553,000 
39,183,544 
11,755,603 
30,195,871 
4,561,191 
15,336,836 
9,615,015 
5,672,853 
2,410,787 
1,694,501 
5,100,900 
3,427 ,396 
1,764,105 
1,267 ,742 


$10,395) 


2,353,959 


42,663,000 
36,120,978 
8,258,223 
27,979,343 
4,411,725 
14,211,468 
8,535,852 
3,908,583 


D+t+t4 4 
SS Reowxae 


ANOCHOR AOA a 


+4 
BW or 


28,275,000 
37,138,198 
8,413,910 
23,632,766 
4,381,625 
12,162,570 
6,026.621 
3,163,623 
1,791,930 
815,987 
1,843,703 
1,643,551 
814,899 
608 ,292 
500 ,000 
979,188 


28,066,000 
21,033,161 


639, 198 


Other cities, five days 1,175,946,271 $51,476,923 
$6,057 ,096 ,824 
1,421,818,985 


+ 38.1 820,419 


366,003,698 
231,004,565 


Not included 
281,146,216 


181,095,024 


Santa Barbara--- 
Total Pacific. - 








197 683,604 
123,443,595 


Total all cities, five days 
All cities, one day 


$7 ,739,875,157 
1 604,246,019 


+ 27.8 


241,339,946 
+12.8 | 


162,417,301 





Total all cities for week 





$9 344,121,176 





$7 475,915,809 





+ 25.0 





* Partly estimated. 
The full details of the week covered by the above will be given next Saturday. 


We cannot furnish them to-day, clearings belng made up by the clearing houses 

at noon on Saturday. and hence in the above the last day of the week has to be in 

all cases estimated, as we go to press Friday night. 
Detailed figures for the week ending June 26 show: 





Clearings al— 


Week Ending June 26. 





1920. 


1919. 





New York 
507,378,762 


| $ $ 
4,411,783,153|4,343,366,625 
415,468,668 


Inc. or 
Dec. 


1918. 1917. 





he 


3, 


Ls) 


$ | $ 
691,632,062 |3,507,083,504 


Colorado Springs 


Pueblo 
Fremont 
Waterloo 


80,815,071 
55,452,508 
38,619,862 
20,813,733 


34,834,450 
51,281,660 
17,128,548 
20,814,928 


15,601,772 
11, 377, 776 


4,579,074 
3 


2,691,547 
996,795 
1,800,000 
1,226 ,906 
681,853 
1,856,518 


13,564,936 
9,110,269 
10,197,295 
11,103,359 
6,930,059 
4,410,563 





2,683,742 
2,380,228 


aa 
~) 
OOONWOKON 


MONE OR DON MOO OOMHH: 


of 
on 





26,673,861 
51,113,570 
15,320,134 
18,072,231 
14,773,375 
9,217,331 
7,861,875 
7,279,924 
4,403 ,066 


25,089 ,436 
31,886,303 
12,580,869 
13,150,614 


5,396,578 
4,020,531 
3,529,805 
2,358,128 
2,113,915 

450,000 
1,512,515 

550,513 

610,793 
2,285,404 


Philadelphia -- 412,452,183, 339,003,355 
143,325, 880. 82,259,152 
68,005,062 | 45,343,338 
19 072,515. 16,738,862 


13,814,137; 10,354,797 


1,422 ,062 
1,783,252 

674,483 
1,070,723 


506 ,605 ,604 


| 

_ 
© 
ox 


Helena 1,640,479 
987 ,657 
518,409 


914,222 


is 


189,034,008 
103,708,403 
44,566,561 
15,761,482 


140,843,026 
80,742,580 
35,239 ,756 
15,850,000 


+2.6 
+ 32.9 
—18.3 





Hastings 
Billings 


Tot. oth. West. 


623,094 
930,688 


+444 
bt to 
H Oo 





L 


ng 
Wilmington 
Wilkes-Barre __-_. 


4,184,163 
10,574,111 
4,860,692 
4,000,000 
3,665,455 
5,299,867 
2,569,228 
3,270,947 
2,946,531 
1,100,000 
1,448,175 
2,476,514 
1,463,889 
1,071,027 


1,284,700 
2,700,000 

508 ,649 
4,050,588 
1,599,590 


Not included | 
Not included 


5,659,963 
8,375,177 
4,147,177 
3,723,277 
2,705,201 
4,596,945 
2,142,886 
4,125,403 
2,820,558 
1,300,000 
1,136,757 
2,150,036 
1,208,404 


2,342,012 
383,125 





+ im note 


| +++ ++ | 
SAADEH AIHAASSAANIARSD OR 
Dow OeR Wo ROAVOSOWORNH OE QOhHeK® 


RO me GO 


m De RO RO 


3,984,047 
6,653,191 


2,735,576, 
4,089,032 
2,621,830 
3,413,433 
2,071,663. 
1,600,000 
1,376,242 
1,986,843) 


359,686 


4,109,611 
6,095,572 


1,524,412 
1,179,760 
1 644,775 
1,427,217 
703,177 
853,400 
1,879,502 
460,751 





(5,325,656 ,317 
357,292,777 
12,016,700 


Springfield 
Portland 


5,080,009 ,716 


346, 307,627 
10,173,100. 





7,563,642. 
4,870,803. 
3.851.471. 
2,400 ,000! 
3'959,944| 
1.970, 610 


675, 948 


4,393,140,767 | 4,043,350,740 


365,903 B74, 
11,165,300) 


240,084,874 


9,732,700 
7,384,341 
4,697 ,369 
3,831,172 
2,489,494 
3,987 ,206 
2,024,574 
1,482,161 

826,889 

983,011 

711,261 











Tot. New Eng.| 4 '!2,043,657 


384,643 ,274' 





+4.5 


405,369,156; 278,235,052 





St. 


Birmingham . 
Jacksonville 


Knoxville 
Chattanooga ..-.- 
Little Rock 


Oklahoma 


Charleston 
iis in dh tate wi 


Outside N. Y.- 


376,451,574 


144,267 ,457 
58,212,261 
15,889 ,064 
16,500,000 

5,591,167 
48,282,705 
48,751,383 
13,923,302 
16,448,266 

8,318,892 
12,792,799 

8,939,369 
10,675,487 


150,257 ,596 
60,649 ,335 
26,424,212 
27,124,434 

5,500,000 
56,760,540 
57,710,773) 
19, 440, 994! 
18,484,109 

7,700,000 
21,484,055 

9,897,352 
19,571,961 


+4.2 
+4.2 
+ 66.3 


+34.6 335,048,y06 
} 
138,996,888 


11,453,926 


4'800.000 
5,900,000 
1,500,000 
4,278,289| 


526.423 


12,797,334 


4,759 885, 





25,623,431 


8,939,885 
2,815,116 
2,119,457 
7,234,284 
6,737,199 
1,844,628 
9,932 ,872 
3,700,000 
1,300 ,000 
2,300 ,000 
2,978,308 


307 ,929 
400,005 
9,328,084 
2,661,821 


++++4+4+4+4+4+ 

DPN WOe 

DN KASHSONNGS SON) 
INWAWAONC 


+ 
a 
Oo 
JOO oO 


+ 
+ 353.8 
—34.8 


+43.7, 
+27.5 


—16.4 
+ 36.6 
+ 37.2 
+776 


43,765,853 
20,986,953 
11,536,239 
3,657 631 
44 ,048 ,363) 
38,489,914 
11,769,941 
8,483,177 
6,933,483 
12,257,985 
6,709,872 
3,987,488 


3,053 ,537 
1,320,000 
1,900,000 
1,900,000 
12,300,000 
258 ,097 
347 ,582 
11,141,776 
2,087 .198 


259,401,632 


121,896,283 
32,396,125 


16,614,730 
9,800,000 
5,200,000 


22,952,621 
22,886,832 


11,291,486 
8,719,445 





599 ,022 ,685) 


496,915,171 


720.5 411,334,812 


319,952,957 








8 321,459,572 7,532,909 ,625 





+ 10.5 6,676,775,177)5 


855,265, 


44 





3,909 676,419 3,189,543 ,000 


+ 22.6 2,985,143,115 





2,748 , 182,040 
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THE FINANCIAL SITUATION. 


With the decline in silver the United States is in 
rather an anomalous situation in being obliged to 
buy silver under the so-called Pittman Law at $1 
per fine ounce, while foreign silver can be purchsaed 
at 10 cents less per ounce. This is attracting a good 
deal of attention, particularly abroad, and Samuel 
Montagu & Co., of London, in their latest circular, 
as quoted by us elsewhere to-day, enter into a dis- 
cussion of the matter. They point out that “there 
are two good reasons, both touching the well-being 
of the people of the United States, why the silver 
sold under the Pittman Act should not be purchased 
at a dollar per fine ounce.” First, they say, ‘‘there 
is the prospect that if the dollar limit were removed 
the silver could be acquired at a substantial discount 
of 25% or more under the dollar per fine ounce.’’ 
The second reason they find in the circumstance 
that the balance of trade with China is against the 
United States, and ‘‘any fall, therefore, in the price 
of silver must have material effect in reducing to 
the people of the United States the cost of commodi- 
ties from the Far East.” 

But the requirements of the Pittman Law are 
imperative and the law itself could not in any event 
be repealed until the reassembling of Congress, and 
then it is certain that the move will be blocked by 
the silver mining interests who are now getting as a 
gratuity the difference between the market price 
and the much higher price the law compels the Direc- 
tor of the Mint to pay. In the meantime there has 
been a new development bearing on the future of 
silver that has not yet attracted the attention it 
seems to merit.’ We have reference to the discovery 
of a newsource of silver production within India itself. 

Allusion to this appeared in the circular of Samuel 
Montagu & Co., as published by us two weeks ago. 
The circular spoke of “the recent discovery of a 
silver lode near the Tata Iron & Steel Company’s 
works in Bengal,’’ and said this was ‘“‘of interest.” 
But to those especially versed in such things, the 
matter is much more than that. Such people look 
upon it as of possible high significance, especially as 
the description in the circular goeson to say: ‘‘The reef 
is seven feet thick and has been uncovered to a 
length of 1,000 feet and a depth of 70 feet. The 
assay averages 200 ounces of silver per ton, together 
with some gold. The first bars from the mine were 
expected in Calcutta at the end of last month. The 
‘Times’ of India states that the presence of silver 
and gold in the transition rocks of South Bihar and 
Bengal has long been recognized, but hitherto these 
metals have not been found in remunerative quanti- 
ties.” Further information regarding this new silver 


discovery will, therefore, be awaited with tensest 
expectancy. 





The cotton report of the Crop Reporting Board 
of the Department of Agriculture, covering the con- 
dition of the crop on June 25 and the official estimate 
of area planted this spring, was issued yesterday 
and being in close agreement, as regards the status 
of the plant at the date mentioned, with general 
expectations, wasof negligible importance as a factor 


in the markets for the staple. In other words the 
reports clearly, if not fully, reflected the improved 
weather conditions experienced in almost all sections 
quite continuously during June to the 25th, thus 
confirming the situation as depicted by the regularly 





issued official weekly weather bulletins down to that 
date. It is to be noted that the weekly bulletin cover- 
ing the period ending June 29 was alsoavery favorable 
one and private advices for an even later date are 
equally so. Consequently it is to be presumed that 
the situation now is still better than on the 25th and 
the crop promise correspondingly improved. 

There is not the same inclination to accept the 
Department’s announcement as to area planted, as 
is the case with the condition report, owing to 
the regular, and sometimes radical, revisions found 
to be necessary each year and which at times have 
served to turn what was originally reported as a 
practically unchanged planting into an increase, 
or greatly modify the reduction as at first reported. 
In 1908, for instance, the original report indicated 
only a nominal increase in the planting—one-tenth 
of one per cent—but revision added 1,289,000 acres, 
giving a gain of over 4%, while in 1911 an addition 
of 4.7% was changed into one of 9.7% and in 1913 
an increase of 2.5% was raised to about 724%. 
The 1919 planting, moreover, at first reported as 
33,960,000 acres is now revised to 35,133,000 acres. 
It happens that in every year the gains have been 
understated or the reductions overstated. This 
year the increase is stated as 1.1%; and the revision 
to be announced next May, may in like manner 
change it to a larger figure. 

Condition of cotton in the belt as a whole for June 
25 is put at 70.7% of a normal, an improvement of 
8.3 points since the May report, and comparing 
with 70 on the corresponding date last year, 85.8 
two years ago, 70.3 in 1917 and a ten-year average 
of 79.8. The report as announced indicates a more 
satisfactory situation than a month ago in every 
important producing State, with the improvement 
most decided in Texas, Arkansas, Alabama and Ten- 
nessee. As contrasted with a year ago a higher 
status is indicated in all of the Southwestern States, 
but in the Atlantic sections and in the newer terri- 
tory of the far West the outlook at the moment is 
less promising. It is sufficient to note, however, that 
there has already been a considerable improvement 
in the crop outlook as a whole and that the weather 
continues favorable. 

In the matter of acreage, the Government, as 
already noted, makes the increase 1.1% and this 
applied to its revised figures of area for 1919 gives a 
total of about 35,504,000 acres planted this spring. 
Decreases in area are noted in Georgia, Alabama, 
Mississippi and Louisiana, but in California the 
increase is put at 150%; Arizona 215%; New Mexico 
300%; Oklahoma 15%; Texas 3%; Arkansas 2%; 
and North Carolina 2%. A condition of 70.7% 
on June 25 according to the Crop Reporting Board 
forecasts a total production of 11,450,000 bales of 
500 lbs each, the final outturn being dependent, of 
course, upon whether meteorological conditions here- 
after are better or worse than average. This total 
compares with the Department figures of actual 
yield of 11,329,755 bales of like weight last year, 
and 12,040,532 bales, 11,302,375 bales, 11,449,930 
bales and 11,192,000 bales, two, three, four and five 
years ago, and the 16,134,930 bales high record of 
1914-15, this latter produced from an area (the 
Department revised figures of 37,406,000 acres) 
5.3% more than now officially reported as planted 
this year. The condition of that crop on June 25 
191 was given as 79.6 
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The Near East policy of the Allies agreed upon at 
the Boulogne Conference, namely, to give the Greeks 
a free hand against the Turkish Nationalists—did 
not meet with anything like general favor with French 
politicians, according to a Paris dispatch to the 
‘Sun and New York Herald” last Saturday. Almost 
coincident with the beginning of Greek hostilities 
in Turkey, former Premier Aristide Briand, in the 
French Chamber of Deputies, was reported to have 
attacked Premier Millerand’s policy on this situation 
“viciously”. The correspondent called it MiaAlle- 
rand’s policy, but in a subsequent paragraph of his 
dispatch he observed that “it would appear from 
statements made in the Chamber that Premier 
Millerand was induced much against his will to 
sanction Premier Lloyd George’s approval of Veni- 
zelos’s campaign, France plainly preferring a policy that 
would seek peace with the Nationalists and a drastic 
revision of the Turkish treaty.’’ As reported in the 
Paris advices, M. Briand’s attack was rather severe. 
In contrasting the policy of Great Britain with that 
of France he was quoted as saying, ‘‘Why don’t we 
remember that England needs us as much as we need 
her? Why don’t we say ‘give’, instead of ‘take?’ ”’ 
Apparently Premier Muillerand tried to smooth over 
the situation, for he was reported to have declared 
that ‘‘union between England, Italy and France has 
never been closer than at the present time.’’ Accord- 
ing to information which the “Sun” correspondent 
claimed to have received at the French Foreign 
Office, ‘‘there is no likelihood of France assisting with 
troops in Asia Minor if the Greeks fail,’’ and he 
asserted likewise, that “‘a very patent attempt was 
made in all official circles to place the responsibility 
for whatever troubles may lie ahead upon Great 
Britain.” 

The dispatches early in the week from Constanti- 
nople, Smyrna, and London indicated victories for 
both the British and Greek forces in their military 
operations against the Turkish Nationalists. That 
the effect of these reported defeats upon the Turks 
was pronounced was indicated in a cablegram from 
Constantinople which said that ‘depression pre- 
vailed in Turkish circles over the news that the 
Nationalists fled in disorder in the first attack against 
them”? It was added that ‘the Turkish newspapers 
do not conceal their fear that the situation is becom- 
ing grave, owing to the reported heavy losses of the 
Nationalist band in the Ismid region.” Quitea 
different spirit was displayed by Premier Venizelos 
of Greece who was quoted in an interview with a 
Paris correspondent of the “Sun and New York 
Herald” as saying that ‘‘we hope to take all the 
objectives planned by our General Headquarters 
Staff inside of two or three weeks, but if necessary 
we are ready to increase our army to a half million 
if the Turks cannot be beaten by less.”’ Continuing 
to speak in a highly optimistic vein the Premier 
said ‘“‘the fact is there is no danger of a working 
alliance between the Bolsheviki and Mustapha Kemal. 
Not only were the Turks beaten to their knees in the 
war, but distance coupled with the lack of supplies 
and the lack of railway communication, makes the 
suggestion of Bolshevist aid impossible, at least for 
many months to come.” Finally he said: “I am 
not at liberty to tell what the technical plans of the 
military chiefs comprise, but they will make the 
Nationalist opposition ineffective and conserve the 
Greek and Allied possessions of territories as pre- 
scribed by the treaty.” Premier Lloyd George, 





speaking in the House of Commons several days ago, 
is reported to have said that ‘‘no obligations have 
been entered into by Great Britain to give’assistance 
to the Greeks in their operations against"the Turkish 
Nationalists.”” He was said to have:added that 
‘the Nationalist Army is recognized as a combatant 
army subject to the laws of war.” 

Announcement was made in a Paris cablegram 
Thursday morning that the Allies had received a 
reply from the Turkish peace delegation regarding 
the Treaty for that country. It was said to “‘minim- 
ize Turkish responsibility for the war, recognize the 
new states of Poland, Czechoslavia, Jugoslavia, and 
also the independence of Armenia and Hedjaz; 
recognizes also the protectorate of France over 
Tunisia and Morocco and renounces Turkish right 
to the Libya Islands in the Aegean Sea; recognizes 
the independence of Syria, Mosopotamia and 
Palestine and renounces all right to Egypt;"recognizes 
the rights of Great Britain in the Suez Canal and the 
Sudan and also British annexation of the island of 
Cyprus; protests against the allotment of Eastern 
Thrace to Greece and says that the Turks cannot 
adhere to the solution of Greek sovereignty and will 
cede Smyrna only by force of arms.’”’ It was added 
that the Turks asked for the recall of the Greek 
troops from the Smyrna district. An Associated 
Press dispatch from Constantinople yesterday morn- 
ing stated that “‘there is great exultation among the 
Turks in Constantinople because of the alleged victory 
of the Nationalists over the Greeks in the vicinity 
of Pergama.’’ Some credence appears to have been 
given to the reported victory because of the absence 
of an official Greek communique for two days. 
Word was received from Paris last evening of the 
receipt there during the day of a Greek communique, 
in which it was claimed that “the Greek army re- 
sumed its advance on Wednesday and captured the 
town of Balikesri.”’ 





A further reduction in the military and police 
forces of Germany was one of the most prominent 


topics discussed in cablegrams from Berlin. A 
correspondent at that centre of the ‘Sun and New 
York Herald” asserted that ‘‘the reduction of the 
Reichswehr, even if regarded in the light of an in- 
crease in the German police force as established by 
the Allies’ note to the German Government, insisting 
upon the reduction of the German army, is considered 
in official circles as pushing Germany to the brink 
of calamity. The Government will raise the sharp- 
est kind of protest in reply and will be prepared 
to make the most energetic representations at the 
Spa Conference.”’ Through another cablegram from 
the German capital it became known that “three 
notes dealing principally with the question of German 
disarmanent have been received by the President of 
the German peace delegation.” The dispatch stated 
that ‘“‘the Allies have determined Germany shall 
carry out the terms of the treaty and that their 
decision to reduce the German army to 100,000 men 
still stands. The notes added that “the security 
police must be disbanded within three months, but 
give permission for the disciplinary force to be 
increased to 150,000.” A Berlin correspondent of 
the New York “Times,” commenting upon these 
notes, said that they had ‘‘caused something ap- 
proaching a crisis here’, (Berlin). Doctor Gessler, 
Minister of Defense, on entering the new Cabinet, 
is reported to have “informed the Chancellor that 
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he would be unable to remain in office if the Entente 
insisted on the reduction of the regular amy to 
100,000 men.” The ‘Times’ correspondent in 
Berlin added that ‘“when the notes were received here, 
Dr. Gessler placed his portfolio at the disposal of 
Herr Fehrenbach.” At that time it was said that 
“the Chancellor’s decision has not yet been an- 
nounced.” The Chancellor himself, according to 
another Berlin cablegram, is reported to have taken 
quite a different stand in presenting in the Reich- 
stag a declaration of the Government’s program. 
He was said to have made the following assertion: 
“Germany, having accepted the Treaty of Versailles, 
cannot, so long as the countries formerly enemies do 
not consent to modifications, do other than make 
every effort by its internal and external policies to 
execute the engagements taken, in so far as that is 
possible.”’ Speaking specifically with respect to the 
required reduction of the army he said “‘Germany 
must honestly and without reserve fulfill her engage- 
ment to reduce the army to effectives necessary to 
maintain internal order and police the frontiers. 
Germany must also fulfill the other measures of 
disarmament and devote herself to the work of 
reparations loyally and unreservedly.” 

It will be recalled that Chancellor Fehrenbach was 
compelled to make two attempts before he could 
establish a Cabinet. In the mean timethere has been 
more or less doubt as to whether the one finally 
named would be able to stand. Advices from Berlin 
this week indicated that President Ebert does not 
desire to serve as head of the Nation beyond his present 
term. It was stated that he had requested the 
Reichstag to set an early date for a Presidential 
election. The claim was made in other dispatches 


from the same centre that ‘“German Majority Social- 
ists are in general agreement withthe program of the 
new Government headed by Konstantin Fehren- 
bach,” according to a speech made in the Reichstag 


by Phillipp Scheidemann. A special correspondent 
in Berlin of the “Sun and New York Herald”’ 
says that “the German delegates will go to the Spa 
Conference prepared to make a definite proposal as 
to the sum for reparations, indemnities that they 
consider represent Germany’s ability to pay.” 
He added that “they will support this estimate by 
exhaustive documentary evidence and financial 
statements as to industrial and economic condi- 
tions,’’ and hedeclared, furthermore, that ‘they will 
presume the purpose ofthe conference, in so far as 
finance is involved, is to allow a discussion of Ger- 
many’s ability to pay.” 

The correspondent at Brussels of the New York 
‘*Tribune”’ endeavored in a cablegram yesterday 
morning to give a somewhat sensational touch to his 
account of the submission to the Allied representatives 
by the Germans of a memorandum on reparations. 
He said that “it indicates that the German plan will be 
to meet the Allied demands at Spa with a reply which 
practically amounts to a refusal to pay the bills 
submitted by the Allies.”” Continuing, he asserted 
that “‘in such an event, France intends, with the aid 
of Belgium, to take payment for reparations by 
annexation of the Saar Valley and occupation of the 
rich coal basin of the Ruhr Valley.”” The New York 
‘‘Times”’ correspondent at the same centre said that 
the communication consisted of 31 pages and was 
signed by 30 prominent Germans, and set forth the 
‘steps the Allies should take to place Germany in a 
position to meet her treaty obligations.”” He added 





that “the long note contained no proposition of what 


or when Germany intended to pay,” and declared, . 


furthermore, ‘‘thatitis believed that Premiers Miller- 
and and Lloyd George will pay no attention to the 
note since it does not come from the German Govern- 
ment and the Allies naturally can negotiate with no 
one else on the other side of the Rhine.” 





As the weeks pass the European dispatches make 
it increasingly evident that the diplomatic and gov- 
ernmental leaders generally of Europe have very little 
faith in the League of Nations. They seem to regard 
it very largely as only a set of theories on paper, and 
that it is not, and will not be, able to accomplish the 
purposes for which it was formed. If the facts were 
known probably most of the European authorities 
agree with the ideas credited to Marshal Joffre in an 
exclusive interview with a Paris correspondent of 
the New York “Times.” Among other things, he 
urged that the League of Nations be armed. In dis- 
cussing the organization in its present state he is 
reported to have said: “I hope that the League of 
Nations succeeds later on in assuring the peace of the 
whole world. But what can it do in the actual state 
of things? What means has it now to use its author- 
ity and make the disobedient obey? In the United 
States, France—everywhere—there are policemen 
who maintain the law and protect the innocent 
against the guilty. But what force is at the dis- 
posal of the League of Nations to protect nations 
and to compel respect for international law?’ 
Continuing to express his estimate of the League, he 
is reported to have declared that “‘actually the League 
of Nations has only moral sanction in a world which 
unhappily is dominated by material forces. How- 
ever, its moral force will be sufficient in certain cases 
to prevent international disputes degenerating into 
war. Itis better than the old tribunal of The Hague, 
but it is not sufficient. It remains to give it the 
power that evildoers will respect in every case.” 
That Marshal Joffre firmly believes that the League 
of Nations cannot accomplish anything worth while 
without force would seem to be made clear in the 
following assertions made in the course of the inter- 
view: ‘Give to the League its police—not a big 
army,. but an international gendarmerie, and then 
its decisions and authority will be respected. Trust- 
ing its justice and power, the nations will disarm and 
keep their energy for work and reconstruction.”’ 

In view of its unqualified support, in season and 
out of season, of President Wilson and all that he 
does, a London cablegram in the New York ‘‘World’”’ 
early in the week, relative to the League of Nations, 
was not a little surprising. The correspondent of 
that newspaper in the British capital, commenting 
upon the Treaty of Versailles and the League of 
Nations, said that the first anniversary of the signing 
of the former “finds that document, in most impor- 
tant respects, still a dead letter’, and he added that 
‘there are some thirty wars going on at the moment 
and the League of Nations is powerless to prevent 
the smallest of them’’. He said also that “the 
Covenant of the League of Nations, devised as the 
sure preventive of all wars, and the foundation of 
the future peace of the world, not only remains 
inoperative through the abstention of the United 
States, but is actually threatened with complete 
extinction.” 

Announcement was made in Paris on Tuesday 
that ‘‘the date of the financial conference at Brussels - 





JuLy 3 1920.] 


THE CHRONICLE 5 








has been fixed by the Council of the League of 
Nations, which has decided it shall be held July 23.” 
It was stated also that ‘‘the result of the Spa Con- 
ference regarding the method of reparations payment 
to be made by Germany, will be previously made 
known by the “Council of the League, which will 
refer them to the Brussels Conference with its 
recommendations as to the emission of an international 
loan for the regulation of exchange.’ Premier 
Lloyd George and his party left London for Brussels 
on Thursday, where they will stay until tomorrow 
when they will leave for Spa for the opening of the 
conferencethereon Monday. A special correspondent 
in Paris of the New York ‘“‘Times”’ cabled Thursday 
morning that ‘“‘in French Governmental circles there 
is little concealment of the feeling that the Spa 
Conference is fated to bring no large results. There 
are hopes that it will, but it is the better judgment 
of diplomats that it will not. As for the Spa Con- 
conference itself, there is little real expectation that 
the Allies will accept the German proposals.” It 
is generally believed that the Germans and Allies 
will find themselves in disaccord, but that this will 
not be so great as to cause the throwing overboard 
of all plans for an international loan based on German 
indemnities.”’ 

The advices from Brussels, Paris and London 
yesterday morning did not indicate the existence of 
any greater degree, of optimism on the part of the 
representatives of the other Allied nations that wil] 
participate in the Brussels conference than was said 
to have existed in French political circles. For 
instance, a special correspondent at Brussels of the 
New York “Times” said that ‘‘on the eve of the 
Inter-Allied conference to prepare the program for 
the meeting with the Germans at Spa, the atmosphere 


surrounding the Allied statemen is very cloudy.” 
The London correspondent of the New York ‘“Tri- 
bune”’ cabled that ‘“‘although one guess is as good as 
another the British are not over confident regarding 
the Spa session, and every precaution will be taken 
within the next few days to secure a united Allied 


front to meet the Germans.’ He added that 
‘fevery preparation will be made to settle all ques- 
tions during the actual meeting.’’ It became known 
yesterday morning through a cablegram from Brussels 
that W. C. Boyden, of Chicago, and Col. James A. 
Logan, will attend the couference at that centre, and 
it was said that “the Americans will give advice 
regarding financial problems, particularly concerning 
reparations to be paid by Germany, which are to be 
settled before the Allied conference with the Germans 
at Spa.” 

The Brussels conference was formally called to 
order at 11 o’clock yesterday forenoon. According 


to an Associated Press dispatch from that centre last 
or less serious disturbances in several European 


- evening, ‘‘a very unfavorable impression was created 
in conference circles’? by the German memorandum 
on reparations outlined in an earlier paragraph of 
this article. The dispatch added that “it was also 
taken as confirmation of reports from Berlin that the 
attitude of Konstantin Fehrenbach, German Chan- 
cellor and head of the German Spa delegation, will 
be that financial settlement must be made on a basis 
of the present economic situation of Germany with- 
out taking into account any future economic improve- 
ment.” 





President Paul Deschanel of France returned to 
Paris Wenesday morning from the chateau in Nor- 





mandy where he had been resting ‘‘from the effects of 
overwork and the shock of the fall from his train in 
the early morning hours of May 24th.” The 
dispatch added that “it is stated in official circles 
that the President has completely recovered and 
intends to stop in Paris and continue his work till 
after the National Festival on. July 14, when he will 
go to Brittany to spend a few weeks at the home of 
his father-in-law.’’ It was said also that “the imme- 
diate reason for his return was the necessity to confer 
with Premier Millerand and his Ministers before the 
Brussels and Spa conferences.’’ 





It has been doubted, in spite of the rather active 
discussion of the question in the British House of 
Commons from time to time in recent montlis, that 
that body would take final action on the Home Rule 
Bill for Ireland in the immediate future. Several 
weeks ago a prominent official of the Government 
was quoted as saying that such action would be 
deferred until order prevailed again in Ireland. 
According to a London cablegram this week, Premier 
Lloyd George ‘“‘let it be known that the Home Rule 
Bill would not be pressed for passage until the Autumn 
session of Parliament, confirming the prediction 
made recently that no real step would be taken until 
order was restored in Ireland.’”’ A correspondent 
of the “Sun and New York Herald” said that he 
had learned early in the week that “further heavy 
reinforcements are going to Ireland this week.”’ 
Announcement was made of the kidnapping of 
Brigadier General Lucas by masked and armed Sinn 
Feiners, but about midweek the general was heard 
from and it was said that he had been permitted to 
write a report of his capture to his commanding 
officers, inform his family that he is well and is 
well treated, and give instructions for sending money, 
clothes and letters through a certain shop keeper in 
Fermoy, County Cork.’ A London correspondent 
of the New York “Tribune”, commenting upon the 
affair, said that “‘in many ways it is assuming that 
comic opera aspect which characterizes so many of 
the recent developments in Ireland’s current history.” 

It was reported in Dublin on Thursday that the so- 
called Irish Parliament had been in secret session 
there on Tuesday and Wednesday and that ‘‘decrees 
were passed authorizing the establishing of courts of 
justice and equity and courts of criminal jurisdiction.”’ 
It is said also that the National Land Commission had 
been appointed and that announcement was made 
that ‘‘the $10,000,000 international loan had been 
oversubscribed by $250,000.” 





In view of the highly unsettled labor conditions 
pretty much the world over, it would seem strange 
indeed if a week were to pass without reports of more 


countries. The outbreak in Londonderry, Ireland, 
last week was largely political, but coupled with it 
was a strike on the railroads of that country, because 
of the refusal of the employees to carry munitions. 
According to a cablegram from Dublin dated June 29, 
“the deadlock on the railways due to the munitions 
controversy is increasing. Nearly 60 engine drivers, 
guards, etc., have been suspended by various com- 
panies.” As a result of this situation hoarding of 
food in Dublin was reported Wednesday evening. A 
eablegram from Dublin Thursday morning stated 
that the railroad terminus there had been tied up 
the day before because of the attitude of the em- 
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ployees, which already has been outlined. In a 
dispatch from London the assertion was made that 
‘for the first time the gravest fears for the Irish 
situation are expressed in Government circles that 
hitherto have been most optimistic for a settlement.”’ 
The correspondent added that “Government circles 
are frankly despairing now of being able to convince 
any considerable section of Irish opinion ‘to accept 
any settlement made at Westminster, either in the 
shape of the present Home Rule Bill or something else. 
In a letter to the Secretary of the Ulster Unionist 
Council, Sir Edward Carson asserted that the 
Government was determined to provide ‘‘adequate 
protection for loyal subjects in Belfast, and added 
that if necessary the Government would organize our 
people for defense against those whose crimes are 
ruining Ireland and making our country a byword 
among civilized nations.” 





British revenue returns for the week ended June 
26 were smaller than the outgo, and the result was 
a decrease in Exchequer balances of £578,000, 
which compares with a substantial gain the week 
previous. Expenses totaled £12,086,000, against 
£8,117,000 for the week ending June 19, with the 
total outflow, including repayments of ‘Treasury 
bills, advances and other items, was £200,582,000, 
in comparison with £73,181,000 last week. Receipts 
from all sources amount to £200,004,000. Of this 
total, revenues brought in £16,251,000, against 
£19,617 ,000 and savings certificates £750,000, against 
£800,000. Other debt contributed £320,000, com- 
paring with £3,991,000, while from advances the 
sum of £143,256,000 was received. ‘ Treasury bills 
to the amount of £39,152,000 were sold, as against 
£39,457,000 the week previous. New issues of 
Treasury bonds totaled £275,000, against £600,000 
a week ago. As repayments of Treasury bills were 
larger than the amount sold, the volume outstanding 
has been brought down to £1,069,626,000 in compar- 
ison with £1,077 ,997,000 a week earlier. Temporary 
advances, however, were augmented £5,007,000, to 
£218 324,000. The total floating debt is now 
£1,287 ,950,000, which compares with £1,291 ,314,000 
in the preceding week, and £1,561,731,000 a year ago. 
After deducting this week’s loss of £578,000, the 
Exchequer balance now stands at £3,297,000 against 
£3 ,875,000 last week. 





Official discount rates at leading European centres 
continued to be quoted at 5% in Berlin, Vienna, 
Spain and Switzerland; 544% in Belgium and Norway; 
6% in Paris, Bombay and Petrograd; 7% in London 
and Sweden and 4'4%% in Holland. According to mail 
advices the Bank of Denmark advanced its rate from 
6% to 7% on April 18 1920. In London the private 
bank rate has not been changed from 614 @ 6 11-16% 
for sixty and ninety day bills. Money on call in 
London yesterday was quoted at 634% in compari- 
son with 424% last week. No reports have been 
received by cable, so far as we have been able to 
ascertain, of private discount rates at other centres. 





The Bank of England announces a further slight 
gain in its gold item £66,626, bringing up the Bank’s 
stock of gold on hand to the large sum of £117,- 
882,041. In the same week of last year the total 
was £88,567,863 and in 1918 £65,333,558. There 
was, however, a large reduction in total reserve, in 
round numbers £4,751,000, the result of another 





rise in note circulation, this time of £4,818,000. 
The deposit items, furthermore, showed sensational 
increases, so that the proportion of reserve to liabili- 
ties has been reduced to 8.49, which is believed to be 
the lowest percentage on record. This compares with 
15.42% a week ago and 14.10% last year. Thus 
far in 1920 the highest percentage was 23.49% in 
the week ending March 18, and the lowest 8.49, as 
just noted. In 1919 the highest was 24.20% on 
Aug. 14 and the lowest 9.25% on Dec. 31. It 
should be recalled, however, that these figures reflect 
the enormous semi-annual payments of July 1, and 
in all probability will in large measure be speedily 
rectified with the return of funds to the banks. 
Detailed changes include a gain of £2,121,000 in 
public deposits, an expansion of no less than £57,- 
493 ,000 in other deposits, and an increase in Govern- 
ment securities of £37,075,000. Loans (other secur- 
ities) were advanced £23,049,000. Total reserve 
has now been cut to £16,274,000, which compares 
with £27,070,008 in 1919 and £28,880,648 a year 
earlier. Circulation is £120,059,000. <A year ago it 
stood at £79,947,855 and in 1918 £54,902,910. 
Loans aggregate £103,188,000, as against £83,- 
493,763 and £112,936,818 one and two years ago, 
respectively. Clearings through the London banks 
amount to £780,489,000, as contrasted with £728,- 
940,000 a year ago. The Bank has not changed its 
official discount rate from We append a 
tabular statement of comparisons of the different 
items of the return: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1918. 1917. 
July 1. July 2. July 3. July 4. 


aw A Ors 
‘ /O-* 


1916. 
July 5. 
£ 
36,366,185 
58,949,045 
103,606,994 
42,187,454 
95,806,787 
42,405,582 
60,321,767 


£L 
Circulation 40,202,705 
41,672,768 
130,579,220 
45,500,261 
111,080,511 
33,489,574 
55,242,279 


L 
54,902,910 
38,179,431 

152,067,775 
66,237,732 
112,936,818 
28,880,648 
65,333,558 


£ £ 
120,059,000 79,947,855 
Public deposits 15,747,000 24,557,689 
Other deposits 165,964,000 166,924,589 
Governm’t securities 90,078,000 98,702,306 
Other securities._._..103,188,000 83,493,763 
Reserve notes & coin 16,274,000 27,070,008 
Coin and bullicn...117,882,041 88,567,863 
Propertion of reserve 
to liabilities 
Bank rate 


8.49% 
7% 


14.10% 
eC 


o% 


19.40% 


26.08% 
5% ay 


15.20% 
oF o% 





The Bank of France, according to a special cable 
to the ‘‘Chronicle,”’: reports a further small gain of 
276,725 frances in its gold item this week. The 
Bank’s gold holdings now aggregate 5,588,146,850 
franes, as against 5,551,200,028 franes last year and 
5,424 796,223 francs the year before; these amounts 
include 1,978,278,416 franes held abroad in 1920 
and 1919 and 2,062,108,484 frances in 1918. During 
the week, Treasury deposits gained 30,234,000 francs. 
On the other hand, silver decreased 1,050,000 francs, 
bills discounted were reduced 238,004,000 francs, 
advances fell off 27,357,000 francs and general 
deposits were diminished by 128,239,000 francs. 
Note circulation registered a further contraction of 
218,801,000 frances, bringing the amount outstanding 
down to 37,325,103,000 frances, comparing with 
34,752,577 ,300 francs at this time last year and with 
28 952,188,840 francs in 1918. On July 30 1914, 
the total outstanding was only 6,683,184,785 frances. 
Comparisons of the variousitems in this week’s return 
with the statement of last week and corresponding 
dates in 1919 and 1918 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 
Changes Status as of- 
for Week. July 1 1920. July 3 1919. 
Francs. Francs. Francs. 
276.725 3,609,868,.434 3,572,.921.612 
No change 1,978,278,416 1,978,.278.416 








July 4 1918. 
Francs. 

3,362 687,738 

2 ,062,108,484 


Gold Holdings — 
In France 
Abroad 





276.725 5,588,146,850 
. 1,050,000 239,808,495 303,172,089 
'. 238,004,000 1,547,996,298 920,925,002 
. 27,357,000 1,832,788,000 1,268,933,698 
Note circulation... Dec. 218,801,000 37,325,103,000 34,752,577 ,300 
Treasury deposits_Inc. 30,234,000 105,280,000 56,561,922 
General depesits.. Dec. 128,239,000 3,449,778,894 3,373.866,805 


5,551,200,028 5,424,796,223 
263 ,832 ,524 
1,267 ,713,947 
919,769,631 

28 952,188,840 
54,873,340 
3,838 786,638 


Bills discounted - - - 
I 
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The Imperial Bank of Germany in its report as of 
June 23 indicates a decrease in gold of 23,000 marks 
and an increase in coin of 278,000 marks. Treasury 
certificates increased 304,124,000 marks, but ad- 
vances fell 6,037,000 marks. Bills discounted were 
heavily reduced, viz.: 3,482,691,000 marks, and the 
same is true of deposits which registered a falling off 
of 3,732,829,000 marks. Investments fell 3,423,000 
marks and notes of other banks 373,000 marks. 
Securities increased 416,623,000 marks. Circulation 
continues to expand, this week’s total gain being 
the large sum of 847,918,000 marks. Liabilities also 
increased 114,158,000 marks. The Imperial Bank’s 
gold holdings are now reported at 1,091,631,000 
marks. This compares with 1,117,800,000 marks 
in 1919 and 2,346,060,000 marks the _ previous 
year. 





= 


Saturday’s statement of New York Associated 
banks and trust companies, which is given in fuller 
detail on a later page of this issue, was in line with 
previous expectations and recorded a gain in surplus 
above legal requirements of more than $31,000,000, 
thus transforming last week’s deficit into an excess of 
approximately $28,000,000. The change was effected 
mainly through borrowing at the Federal Reserve 
Bank of New York. With the exception of a heavy 
contraction in demand deposits, which of course 
by reducing reserve requirements aided to some 
extent in restoring the surplus account, the other 
changes were not especially significant. In round 
numbers net demand deposits fell $60,195,000, to 
$4,135,456,000. This is exclusive of Government 
deposits of $111,375,000, the latter $174,000 less 
than a week ago. The loan item increased $3,121,000. 
Cash in own vaults (members of the Federal Reserve 
Bank) declined $820,000 to $92,306,000, reserves of 
member banks in the Federal Reserve Bank gained 
$23,721,000, to $558,192,000, and reserves of State 
banks and trust companies in own vaults decreased 
$72,000, to $8,413,000. Reserves in other depositor- 
les of State banks and trust companies expanded 
$427,000 to $9,269,000. There was an increase in 
aggregate reserves of $24,076,000, bringing that total 
to $575,874,000, while surplus, as beforementioned, 
gained $31,905,250, not only eliminating last week’s 
deficit, but leaving an excess of reserves of $28,057- 
280. The figures here given for surplus are on the 
basis of legal reserves of 13% for member banks of 
the Federal Reserve system, but do not include cash 
in vault amounting to $92,306,000 held by these 
banks on Saturday of a week ago. The Federal 
Reserve Bank’s statement, because of the renewed 
borrowing of the Clearing House banks, was a decided- 
ly unfavorable exhibit. The ratio of reserve which 
at that time gained 2%, this week fell 3.3, to 39.2%. 
Member banks, which had reduced their borrowings 
the previous week, now increased them $69,746,000, 
while other Federal Reserve banks extended their 
borrowings by $24,230,000. 





There was no real let-up in the local market for 
call money until yesterday afternoon when, after 
having renewed at 10%, the quotation dropped first 


to 9 and then to 8%. Although it was known that 
preparations for the heavy July 1 disbursements and 
the Government operations in the money market 
were completed several days ago, a continuance of 
high rates to-day would not have caused surprise in 
the financial district, particularly in view of the fact 





that accommodations arranged to-day would carry 
over until Tuesday morning. The lower quotations 
in the afternoon gave superficial observers at least 
encouragement in the idea that, with the resumption 
of business next week, local money market conditions 
would be easier and might continue so for some little 
time. Leading authorities, however, while admitting 
that with the heavy July 1 disbursements and 
Government payments out of the way, there may be a 
slackening in the demand from strictly financial 
circles for a while, do not seem to entertain the 
belief that money will be substantially easier for an 
indefinite period. They point to the many millions of 
dollars that are still tied up in loans on Liberty bonds 
and contend that the latter cannot be liquidated 
except through a rather long period; to the ever 
active commercial demand for money and to the 
probable calling upon this centre during the crop 
moving season for larger sums than usual, they 
add that the available supply of funds cannot be 
greatly increased except through heavy liquidation 
and a general depression in business. ‘They are not 
urging the wisdom of the former and do not look for 
the latter to materialize. The monthly review of 
conditions in this country by the Federal Reserve 
Board made public a few days ago was rather hopeful 
on the whole, although it was admitted that the high 
discount rates put into effect and the precautionary 
statements that had been issued by the Board had 
not brought about as great a degree of relaxation in 
the money market as had been hoped for. After all 
is said and done, the demand for money is still 
extremely active except for stock market purposes, 
and promises with that exception to continue so. 
The stock market demand would be active also if 
prominent speculators felt sure that they could get 
the money with which to finance a big upward 
movement. This is the situation at the present 
time and does not differ greatly from that which has 
existed for many months. 





Dealing with specific rates for money, loans on call 
for mixed collateral and all-industrials alike covered 
a range this week of 7@15%, which compares with 
7@14% a week ago. Monday the maximum was 
9%, which was also the renewal figure, while 7% 
was the low. On Tuesday 9% was still the highest, 
with renewals on this basis, but the low was 8%. 
Preparations for the July 1 disbursements brought 
about a sharp flurry in the call market on Wednesday 
and rates shot up to 15% for a time. Renewals, 
however, were negotiated at 9%, the lowest for the 
day. On Thursday a maximum of 14% was re- 
corded, with 10% the minimum and ruling rate. 
Friday’s range was 8@10% with 10% for renewals. 
This is the first time in two months that a rate of 15% 
has been reached, the last being on April 30, which 
also was incidental to dividend and interest pay- 
ments. Funds were in light supply most of the 
week. In time money the situation remains about 
the same. Offerings are scanty and as the demand 
was almost correspondingly light, business was prac- 
tically at a standstill, with rates nominally at 8@ 
814% on regular mixed collateral and 844@9% for 
all-industrial money, the same as a week ago. 

Mercantile paper rates have not been changed 
from 734% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
and 8% for names less well known. Trading was 
fairly active, although transactions in the aggregate 
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attained only moderate proportions. Out-of-town 
institutions continue the largest buyers. 

3anks’ and bankers’ acceptances presented no new 
feature. Dealings were not large, though prime ac- 
ceptances have been in moderate demand both by 
local and country banks. Rates ruled firm and 
without quotable change. Loans on demand for 
bankers’ acceptances continue to be quoted at 544%. 
Quotations in detail are as follows: 


Spot Delivery 

Ninety Sizty Thirty within 
Doys. Days. Days. 30 Days 
6%@6% 6%@6% 6%@6 7 bid 
6%@6% 6%@6% 6%@6% 7 ~~ «bid 
7%@6% 7%@6% %7%@6% 7% bid 





Delivery 


Eligible bills of member banks 
Eligible bills of non-member banks 
Ineligible bills 





The Federal Reserve banks of Philadelphia and 
Atlanta have established a discount rate of 6% on 
paper secured by Treasury certificates of indebted- 
ness bearing 6% interest. No other change, so far 
as our knowledge goes, has been made in the Federal 
Reserve rates this week. The following is the sched- 
ule of rates now in effect for the various classes of 
paper at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JULY 2 1920. 





Discounted bdilis maturing | | 
within 90 days (incl. mem- | | 
ber banks’ 15-day collateral | Bankers’ | 

| Trade 

| 


Agricul- 
tural and 
| tances | accep- live-stock 

Other- | disc’ted | tances | paper 
wise | for  |maturing maturing 

secured | member | within |91 to 180 

and | banks 90 days | days 
unsecured | 


notes) secured by— | accep- 


Federal Reserve -- 
Bank of— Treasury Liberty 
certifi- bonds 
cates of | and 
indebt- Victory 
edness notes | 
5% 6 7 | 
5% | 6 7 | 
5% 6 
5% 6 
6 6 











Philadelphia 
Cleveland 

Richmond 

5% 6 
6 7 
5% 6 
6 7 | | 
5% 6 5 
5\% 6 | 5 
6 6 Pee. 


























*5\4%% on paper secured by 54% certificates, and 5% on paper secured by 4% % 
and 5% certificates. 


+ Discount rate corresponds with interest rate borne by certificates pledged as 
collateral with minimum of 5%. 

Note 1.—Rates shown for Atlanta, St. Louis, Kansas City and Dallas are normal 
rates, applying to discounts not in excess of a basic line fixed by the Federal Reserve 
Bank. Discounts in excess of the basic line are subject to a 41;% progressive in- 
crease for each 25% excess or fraction thereof. 





Sterling exchange experienced a dull and compar- 
atively uneventful week with trading during the 
greater part of the time exceptionally quiet. In 
keeping with this, rates moved within narrow limits 
and the trend was slightly lower. Demand bills 
ruled around 3.95, while the extremes for the week 
were 3.9422 and 3.9634. Competent market ob- 
servers attributed much of the lack of interest in 
sterling to the approach not only of the Independence 
holidays here, but also to this week’s Bank Holiday 
(on Thursday) in London which tended to reduce 
dealings to a minimum. An added and perhaps more 
potent factor in the dulness has been the almost 
complete cessation of the buying of sterling bills by 
English banking institutions that was so prominent a 
feature of trading recently, and which in all proba- 
bility indicated that the demand growing out of the 
July 1 semi-annual settlements has been satisfied. 

The arrival early in the week of nearly $4,000,000 
gold on the SS. Mauretania previously announced and 
an additional shipment of $2,500,000 on the Olympic 
Thursday, while exercising a sentimentally favoring 
influence, was without effect on actual rates. It was 
reported that this gold was from the Transvaal and 
had been purchased by American bankers in the 
London open market. In addition $6,500,000 gold 
consigned to J. P. Morgan & Co. arrived at San 
Francisco on Wednesday. This was in Russian 
rubles and is an addendum to the $22,000,000 re- 





ceived from Hong Kong in the latter part of last May. 
Rumors also continue to circulate to the effect that 
the British Government is soon to ship additional 
consignments of the precious metal coincidental to 
the payment of the balance of the Anglo-French 
loan still to be taken care of. While monetary 
conditions are admittedly rather strained, it 1s 
learned that informal negotiations are quietly going 
on for the extension of several large European 
credits. Announcement was made yesterday that 
the efforts of Swiss bankers have met finally with 
success. The loan, which is for $25,000,000, is 
expected to yield 8%, and on this basis probably will 
be well received. Some interest was aroused in 
banking circles by the news that the $40,000,000 out- 
standing Belgian acceptances would be paid from 
the proceeds of the $50,000,000 Belgian Government 
loan floated early this month. 

Referring to the day-to-day rates, sterling exchange 
on Saturday of last week was a trifle easier, and 
demand declined fractionally to 3 961446@3 96%4, 
cable transfers to 3 9714@3 97% and sixty days to 
3 9434@3 95. On Monday increased weakness de- 
veloped and there was a recession to 3 9444@3 96% 
for demand, 3 95144@3 97) for cable transters and 
3 9234@3 9434 for sixty days; trading was the 
dullest seen in some little time, the heavy foreign 
buying of the past few weeks having apparently for 
the time being subsided. Inactivity marked Tues- 
day’s dealings and sterling rates were again lowered; 
cable transfers to 3 9514@3 9614 and sixty days to 
3 9234@3 9334. Wednesday’s market continued 
quiet with the trend still downward, and the range 
was 3 9434@3 95 for demand, 3 95144@3 9534 for 
cable transfers and 3 9254@3 9414 for sixty days. 
Thursday was a bank holiday in London and the 
result was that transactions in sterling in the local 
market were almost negligible in volume, trading at 
times being at a complete standstill; rates, however, 
were steady and demand was a trifle higher, at 3 941% 
@ 395%, cable transfers at 3 9514@3 95% and 
sixty days 3 9314@3 933%. Friday’s market, though 
essentially a pre-noliday aftair with business reduced 
to a minimum, was firm and rates were advanced to 
3 9434 @3 96 for demand, 3 954@3 9624 for cable 
transters and 3 93@3 9414 for sixty days. Closing 
quotations were 3 933% for sixty days, 3 95) for de 
mand and 3 95% for cable transfers. Commrcial 
sight bills finished at 3 9514, sixty days at 3 91, ninety 
days at 3 8814, documents for payment (sixty days) 
3 9014 and seven-day grain bills 3 944%. Cotton and 
grain for payment closed at 39514. So far as can 
be learned there were no gold exports this week, 
except that $700,000 was withdrawn last Saturday 
for shipment to the Dutch East Indies. Gold to the 
amount of $4,000,000 arrived early in the week from 
London while on Wednesday an additional $6,500,000 
was received at San Francisco, the latter for account 
of J. P. Morgan & Co. The Mauretania gold was 
consigned to Kuhn, Loeb & Co., except about 
$600,000 which was for the Bank of Montreal. 





Inactivity has probably been the most notable 
feature of dealings in the Continental exchanges and 
here also there was a tendency toward lower levels. 
Italian lire, though not dealt in to any appreciable 
extent, were under some selling pressure and after 
early irregularity ran off sharply to 16.97 for checks, 
a loss of 115 points from the top price of last week. 
Later there was a partial recovery as a result of lighter 
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offerings and a slightly better demand, and the close , Last week the close was 5.49 and 5.47. Copenhagen 
was only a few points under that of the previous week. | checks closed at 16.45 against 16.50 and cables at 
French exchange was relatively firmer, but also ruled | 16.55, against 16.60. Checks on Sweden finished at 
below the levels of the preceding week, hovering alter- | 22.00 and cable transfers at 22.10, against 21.90 and 
natively above and below 12.14, against a high point ! 22.00, while checks on Norway closed at 16.45 and 
last week of 11.64 until the extreme close, when | cable transfers 16.55, against 17.15 and 17.25 the 
there was a rally to 11.91 for sight bills. Belgian i week preceding. The final range for Spanish pesetas 
francs moved in sympathy with Paris exchange. As} was 16.40 for checks and 16.45 for cable transfers, 
to German exchange, offerings were in larger supply ; as against 16.69 and 16.74 a week ago. 

than for some little time and the quotation was | With regard to South American quotations, the 
marked down to considerably below the levels es-: situation is practically unchanged and the check rate 
tablished recently. Speculative operators are said! on Argentina continues to be quoted at 41.90 and 
to have sold extensively of this class of remittances ; cable transfers 42.00, the same as a week ago. The 
during the past week, manifestly because of the | recent weakness is attributed to the drawing down of 
fact that the more recent advices from Berlin} the gold deposits at Washington, also the fact that 
have been less encouraging than those previously ' exports from that country have lately fallen off. 
received. A favoring influence was the fact that} Very little improvement is looked for until the 
the Board of Governors of the New York Stock} opening of the Argentine wheat movement. Bra- 
Exchange has readmitted to trading bonds of the | zilian exchange was lower and finished at 23.75 for 
City of Frankfort, 10,668,000 marks 314% of the| checks and 23.85 for cable transfers, against 25.50 
loan of 1901, which had been stricken from the list {and 25.65. Chilian exchange was easier at 21% 
on Sept. 26 1918. against 22, with Peru at 4.99 against 5.00. 

The question of quoting lire and frances in cents| Far Eastern rates are as follows: Hong Kong, 
per unit instead of units per dollar continues to|72 @ 72%, against 73144 @ 74; Shanghai, 102 @ 
be agitated, and it is learned that a letter from the | 10224, against 102 @ 10214; Yokohama, 513%%,@ 
special committee of the Foreign Exchange Club is; 51°54, against 514 @ 51%; Manila, 49144 @ 49384 
to be sent out shortly to all its members naming | (unchanged); Singapore, 47144 @ 47% (unchanged); 
a date upon which a majority of leading foreign! Bombay, 38 @ 38%4, against 38 @ 3814, and Cal- 
exchange dealers will adopt the new method of quot-! cutta, 38 @ 3824, against 38 @ 3814. 
ing these currencies in cents. 

The official London check rate on Paris closed at} The New York Clearing House banks, in their 
47.13, compared with 47.60 a week ago. In New| operations with interior banking institutions, have 
York sight bills on the French centre finished at 11.87, | gained $4,882,000 net in cash as a result of the cur- 
against 12.10; cable transfers at 11.85, against | rency movements for the week ending July 2. Their 
12.08; commercial sight at 11.91, against 12.13, and | receipts from the interior have aggregated $9,378,- 
commercial sixty days at 11.98, against 12.21 the} 000, while the shipments have reached $4,496,000. 
previous week. Closing quotations for Belgian | Adding the Sub-Treasury and Federal Reserve opera- 
francs were 11.32 for checks and 11.30 for cable| tions and the gold imports and exports, which together 
transfers. A week ago the close was 11.50 and 11.48. | occasioned aloss of $111,437,000, the combined result 
Reichmarks finished at 2.11 for checks and 2.64! of the flow of money into and out of the New York 
for cable remittances, comparing with 2.71 and] banks for the week appears to have been a loss of 
2.73. Austrian kronen, which have been well main- | $106,555,000, as follows: 
tained throughout, closed at 00.72 for checks and seats ithe, rie Py perme 
00.73 for cable transfers, against 00.72 and 00.73 Banks. Banks. | Bank Holdings. 
last week. Italian lire finished the week at 16.47 for Restey tmeatiee mevemems..-.-----=| ODSTS000, St AUEAUR em OCS 
bankers’ sight bills and 16.45 for eable transfers. oper. and gold imports & exports_- 13,780,000 125,217,000| Loss 111,437,000 
This compares with 16.20 and 16.18 a week ago. an tr cr tte nn 
Exchange on Czecho Slovakia closed at 2.36, against} The following table indicates the amount of bullion 
2,38; on Bucharest at 2.40, against 2,31; on Poland|in the principal European banks: 
at 75, against 65, and on Finland at 4.45, against | ‘nt tek omeem 
4.71 a week earlier. Greek exchange has ruled | ¢~ Goa siver. Toal. | Gold.) Steer. | Total 
strong and higher, with the close 7.75 for checks and ee oe weer e | 
7.73 for cable remittances, comparing with 8.54 and | rince a. 144°394-737, 9,040,0001154,034.737 142,016-804, 19,198,000 155,044,864 
8.52 a week ago. Russla® ”|120/650.000, 12,375,000|142,025;000 129,650,000. 12,875,000 142/025,000 


° ° ° Aus-Hun. | 10,944,000, 2,369,000) 13,313,000 10,928,000 2,386,000 13,314,000 
As to the neutral exchanges, trading was if anything | gpain ____) 98'101/000, 247703,000|122'804'000 90,648,000. 26,112,000 116,760,000 


. Italy ...--| 32,190,000, 3,003,000) 35,193,000 32,712,000, 2,964,000, 35,676,000 
duller than ever. At times the market took ON @|] Netheri’ds |) 53,002,000, 1,124,000) 54,126,000 56,217,000. 725,000 56,942,000 


° ° ° Nat. Bel. | 10,659,000 1,050,000} 11,709,000 10,614,000 1,008,000 11,622,000 
pre-holiday aspect and business was practically at | switztana| 21'327/000| 3/453:000| 24'780,000 18,864,000, 2,745,000, 21,609,000 
; Sweden -_-| 14,499,000, 14,499,000 16,091,000, -.....-- | 16,091,000 
a standstill. As a result quotations were largely | Denmark -| 12'638/000 12;792,000, 10,355,000, 0,493,000 
inal d devoid of particular significance. |- °° ~|——— cterenes Minors — 
= ee P _— " | Total week 707,990,228| 58,046,250|766,036,478 671,565,877| 61,578,150 733,144,027 
Guilders continue to rule weak and the same is true | Prev. week 707,826:621' 57:961.8001765,788,421 674,081,203! 60,034,950 734,116,15 
: ‘hriatiani Gold holdings of the Bank of F t lusive of £179,131,137 

of Spanish pesetas and Copenhagen and Christiania | , © O84 boldines of the Bank of France this year are exclusive « 

remittances. Stockholm exchange was a _ shade] «No figures reported since October 29 1917. 


firmer. Swiss francs have been fairly well main- : : 
tained, although closing fractionally down. THE DEMOCRATIC CONVENTION. 
Bankers’ sight bills on Amsterdam closed at 3534,| The Presidential nominating convention of the 
against 3534; cable transfers at 35144, against 357%; | Democratic Party, which assembled at San Francisco 
commercial sight at 35 5-16, against 35 11-16,and| on Tuesday, differed in some respects from what had 
commercial sixty days at 34 15-16, against 35 5-160nj been anticipated, and in many respects from the 
Friday of last week. Swiss francs finished at 5.52 for | Republican convention. That it was an enthusi- 
bankers’ sight bills and 5.50 for cable remittances. |! astic gathering was to have been expected; political 
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enthusiasm is usually very great in that party. The 
fact that dissensions arose as to both candidates and 
platform meant merely that the usual experience of 
all conventions would be repeated. 

But in two respects the San Francisco convention 


surprised many political observers—in the energy | 
with which the speeches and platform declarations | 
'some confident predictions of a little while ago as to 


took the offensive instead of the defensive position, 


and in the evidence that the President and his policies | 
The correspondents | 
have indulged in numerous theories as to why the} 


were a vital force in leadership. 


convention gave Mr. Wilson’s name so hearty an 
ovation and why the Administration’s influence 
seemed to be dominant in its discussions. 
explanation seems to us perfectly simple. 
abandoned or repudiated the Administration, or even 
to have given a cold greeting to the recital of its work, 
would have signified the disintegration of the party. 
It would have foreshadowed certain defeat—unless 
indeed a new and radical policy was adopted of ap- 
pealing, over the head of the existing party leaders, 
to the forces of discontent. 

As we write, the platform has been reported to the 
convention, but is still under discussion, and the bal- 
loting for candidates, although the speeches in behalf 
of the various aspirants have been made, has not 
begun. There are, however, some conclusions which 
may be reached with reasonable safety. 

With the platforms and candidates of both parties 
before the country, there will immediately follow a 
more or less confused popular discussion of the pros- 
pects for the success of one party or the other. 
Usually the discussion is rather futile in the earlier 
weeks of the campaign. 


well as the political expert is rather apt, in his mem- 


ory of Presidential contests, to associate July and 
August with expectations which were not realized. 
The general trend of opinion for a considerable time 
after the nominations was that Hughes would be 
elected in 1916 and Bryan in 1896, and a good deal 
of doubt as to the outcome was expressed at the 
same stage of the campaign in years, such as 1912 and 
1908, which turned out to be overwhelming and one- 
sided victories. 

The reason for this is not so much that the voting 
public has not made up its mind how to vote, as 
that the canvass has not progressed far enough for 
the political experts to learn what really is the 
public’s feeling in regard to issues and candidates. 
There has been more than one Presidential election in 
the not very distant past, in which the electorate 
showed in the later stages of the campaign that it 
was not at all interested in the “issues”? which the 
convention had pushed to the front, but were deciding 
their preference by something entirely different. Mr. 
Hughes apparently misinterpreted the mind of the 
voters in the last Presidential year. The Democratic 
Party attacked ‘personal rule from the White 
House” in 1904 only to find that the people of that 
year really wanted it. In 1900 Bryan’s denunciation 
of “imperialism” fell on absolutely deaf ears; the 
voters were thinking of promoting prosperity. Mc- 
Kinley after his nomination in 1896 insisted on 
talking of the tariff until he was practically com- 
pelled by the newspapers and the political audiences 
to discuss the gold standard. 

That is what lends peculiar interest to these early 
weeks of a Presidential campaign, and what makes 
the present campaign a good deal more interesting 
than it promised to be a few months ago, or perhaps 


But the | 
To have | 


. . . | 
The ordinary citizen as 





than in the end it will turn out to be. Some things 


seem already to have been settled by the conven- 
tions, in regard to the course of the political contest; 


for, with all the crudity of the convention system 


‘and freakishness of its actual operation, it unques- 


tionably does in some respects indicate the general 
publie’s attitude. Even thus early in the campaign, 


what direction it would take have been already dis- 
posed of. 

It will not be a campaign in which the conservative 
elements of the country will have to fight extreme 
radicalism; for both platforms are in reality conserva- 
tive. It will not be a struggle of labor against capital 
at the polls, as seemed not impossible a few months 
ago. It will not be a contest over changes in the 
currency or the tariff—though for that matter 
nobody ever seriously imagined that it would. The 
rather positive prediction that the issue of Prohibi- 
tion or of the legislative interpretation of the Pro- 
hibition amendment would be fought over in the cam- 
paign, has apparently come to nothing. 

Perhaps the greatest uncertainty is, exactly what 
part the League of Nations argument will play in the 
campaign. The Republican platform was admittedly 
non-commital on that question, except that the 
covenant in the form in which President Wilson 
submitted it was distinctly opposed and that the 
action of the Senate’s Republican majority was ap- 
proved. Even the Chicago plank, however, declared 
the party’s belief in an “international association”’ 
which should “secure instant and general interna- 
tional conference whenever peace shall be threatened 
by political action, so that the nations pledged to do 
and insist upon what is just and fair may exercise 
their influence and power for the prevention of war.” 
The Democratic convention’s ‘‘League plank’’ ap- 
proves President Wilson’s action, commends the 
Democratic Senate minority for refusing to accept 
the Lodge reservations, and concludes: 

“We advocate prompt ratification of the Treaty 
without reservations which would impair its essential 
integrity, but we do not oppose reservations which 
would make more clear or specific our obligations to 
the associated nations.”’ 


The final clause of this declaration was adopted 
only after a prolonged. struggle in the platform com- 
mittee. But as it stands, it defines the party’s 
attitude, and it adopts, so it appears to us, a posi- 
tion whose reasonableness cannot be disputed. 
Most of the strongest advocates of the League of 
Nations admitted frankly from the start that the 
covenant contained clauses whose language rendered 
possible much difference of opinion as to their exact 
interpretation. Some of these obscurities might have 
affected matters in which our Government’s action 
as a member of the League would necessarily be 
modified by our own constitutional law. ‘‘Reserva- 
tions’”’ or ‘‘interpretations,’’ designed to remove such 
questions from misunderstanding or dispute, have 
certainly seemed to be advisable, and we understand 
that the European Governments in the League have 
given evidence of their willingness to accept them. 

But the non-committal character of the Republican 
declaration, taken along with the reasonable lang- 
uage of the Democratic declaration, makes it more 
difficult than ever to foresee what part the League of 
Nations controversy will play in the campaign. But 
that, after all, depends on what the American elec- 
torate really thinks on the merits of the question, 
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and even the politicians have shown much uncer- | 


tainty as to what that attitude really is. 


the throne of Heaven. You can overthrow them but 


The cam- | until their power is re-established, as surely it will be, 


paign may conceivably hinge upon the League of! you will live in savagery.” 


Nations dispute; if so, the course of the canvass will | 
Or it may quite as) 


eventually disclose the facts. 
probably be found that the electorate is mainly in- 
terested in other things, and that before November 
the ‘‘League planks’”’ will have fallen to the back- 
ground in political discussion, and will be left by the 
electoral vote to the Senate and the Administration 
for settlement. 








THE LAW, THE GOVERNMENT, AND 
INDEFEASIBLE RIGHTS. 

At the centenary celebration of the Harvard Law 
School, on June 21, Charles E. Hughes delivered an 
address which should go directly to the people of the 
United States. So many quotable excerpts can be 
made from its compacted thought that apology must 
be given, or at least exy::tnations, for the selection of 
any. For our own purpese, at the moment, we call 
attention to the following: 

“The self-restraint which should have been fos- 
tered by miscarriages of plans for legislatively con- 
trived Utopias is not conspicuous. A _ passion for 
legislation is not a sign of democratic progress, and 
in the mass of measures introduced in the Legisla- 
tures of our free Commonwealths there is too little 
evidence of perspective and an abundance of elaborate 
and dreary futilities. Occasionally a constructive 
measure of great benefit is skilfully planned, but we 
are constantly impressed with the lost motion and 
the vast waste in the endeavor of democracy to 
function wisely.’’ 

Irving Bacheller in “A Man for the Ages” puts 
this into the mouth of his chief character: ‘Well, 
Joe, we'll all do what we can to keep you from being 
a shotgun lawyer,’’ Abe Lincoln began. “I’ve got a 
good first lesson for you. I found it in a letter which 
Rufus Choate had written to Judge Davis. In it 
he says that we rightly have great respect for the 
decisions of the majority, but that the law is some- 
thing vastly greater and more sacred than the verdict 
of any majority. ‘It is a thing,’ says he, ‘which has 
stood the test of long experience—a body of digested 
rules and processes bequeathed to us by all the ages 
of the past. The inspired wisdom of the primeval 
East, the robust genius of Athens and Rome, the 
keener modern sense of righteousness are in it. The 
law comes down to us one mighty and continuous 
stream of wisdom and experience accumulated, an- 
cestral, widening and deepening and washing itself 
clearer as it runs on, the agent of civilization, the 
builder of a thousand cities. To have lived through 
ages of unceasing trial with the passions, interests, 
and affairs of men, to have lived through the drums 
and tramplings of conquest, through revolution and 
reform and all the changing cycles of opinion, to have 
attended the progress of the race and gathered unto 
itself the approbation of civilized humanity is to have 
proved that it carries in it some spark of immortal 
life.’ ”’ 

And then the author adds this: That is a 
wonderful statement,’ Samson remarked. Abe 
answered: “It suggests to me that the voice of the 
people in any one generation may or may not be 
inspired, but that the voice of the best men of all 
ages, expressing their sense of Justice and of right, 
in the law, is and must be the voice of God. The 
spirit and body of its decrees are as indestructible as 


éé 





That Lincoln added later the opinion that this 
country’s contribution is the principle that all men 
are ‘‘created free and equal,” that he was an op- 
ponent of slavery, waiting the ripeness of time to use 
his own power against it, that he then saw no cause 
for revolution in the United States, are mere corol- 
laries which do not concern the nation now. But his 
profound reverence for Law, does. In this there is 
belief in the Jeffersonian principle that minorities 
have rights which majorities are bound to respect. 
And certainly, this ‘‘Man for the Ages’? would look 
aghast upon the condition in the Republic of which 
ex-Chief Justice Hughes complains. The address to 
the Law School clearly shows how this “‘passion for 
legislation”’ fosters a‘bureaucracy, how it places large 
discretionary power in administration, reasoning 
thereupon: ‘‘We should know by this time that 
arbitrariness is quite as likely to proceed from an 
unrestrained administrative officer of the Republic 
reigning by the grace of an indefinite statute as by the 
personal government of a despotic king.’’ 

There can be no doubt that one of the great quick 
and vital problems of this time is escape from this 
thralldom of artificial enactments in the name of 
‘“progress.”’ The eminent jurist proclaims it, and 
the wise Choate and Lincoln confirm it. If this is 
true, seizing upon a dream-future as basis for a 
present world-constitution is condemned. If this is 
true, seizing upon a sublimated state of domestic 
harmony as a fit subject for current legislation is 
forbidden. We behold not only majorities but 
minorities, ‘‘classes’ seizing upon the law as an 
agency of compulsion. These countless petty stat- 
utes that bind the sweep of endeavor not only dis- 
regard the material conditions of life and progress, 
but they flout the contention of the slowness and 
sureness of the spiritual advance. For when the 
common judgment through the confirmation of the 
years is dominant the law expressing it will insensibly 
come into being without contest and without dis- 
ruption and by universal consent, not specialized 
force. 

No wonder there is anarchy, a demand for ‘“‘no 
law,’’ where statutes multiply until confusion itself is 
confounded. No wonder law becomes an instrument 
of selfish power when exigency brings it into being— 
no wonder it will not abdicate while flattering its 
tyranny with asserted sanction of the people. Beside 
this slow accretion and solidification of human judg- 
ment as to rights and processes in the common 
relations of life, the fungus growths of necessity in 
a world-convulsing war ought to wither instantly in 
the sunlight of peace, even of cessation. The Law 
is charter as well code. Until the voice of the people 
is heard, it cannot be heeded, and it may not be 
spoken of man. Its office is service through ex- 
pression. It is not the plaything of circumstance, 
it is not the means of the exercise of power, it is 
never the will, merely, of the administrative officer 
seeking, however honorably, to impose his own 
conception of the “public good.” ' 

Scientific invention, migrations of men, outbursts 
of savagery into wars gigantic, change the human 
relations. The processes of “supply and demand,” 
which never cease their compelling power, may be 
interrupted, but in proportion as they are immutable 
they tend to swing progress back into equilibrium. 
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We but retard the return by statutory intervention. 
Reform properly is re-form. Reconstruction cannot 
evade the old foundations, the relations that are the 
result of thousands of years. For behind the ‘‘war”’ 
and the “tumult’’ there is the cause of the eternal 
advance, the purpose of the Infinite. Who can 
sweep back the tides or imprison the sunbeam? The 
leaders are the prophets of to-morrow, but the Judges 
of to-day. To think is not to act; to dream is not to 
do. Government is not all, man is all. How often 
it is said there are no straight lines in nature. In- 
sensibly the cause works in us and through us. 
While we dwell in the commonplace, lo we attain 
imperceptibly the heights. 

Before government as before law let the true 
helper of his time and place bow him down in humil- 
ity. Grants of discretion to those in high office are 
dangerous in proportion as they are given to the few. 
To be specific—the judgment of the Senate 2s more 
to be respected than that of the Executive. But 
before this Law which comes down through the ages, 
the Judiciary of a nation also must bow. ‘To con- 
ceive that a government of protection, builded by 
conformity to advance and submission to popular 
consent, is a sovereignty independent of the will of 
the governed, to sustain it over the undelegated 
right of the individual because of the declarations 
of majorities is to make it supreme over man. Are 
there not indefeasible rights in man, that the citizen, 
the government, the Law, and the Courts, are 
bound to recognize ? 











BROTHERHOOD BANKING. 
A report, not long ago, that organized labor was 


planning to have a bank of its own receives confirma- 
tion by the filing with the Comptroller of the Currency 
of an application for organization papers of the 
Brotherhood of Locomotive Engineers’ Cooperative 
National Bank of Cleveland; the capital proposed is 
a million, and the head of the plan is Chief Stone of 
the engineers. It is supposed that the. men have a 
very considerable amount put by somewhere, and 
when the country-wide strike was threatened, during 
the Presidential campaign of 1916, a fund of several 
millions was boastfully said to be in reserve against 
emergency. It should be still larger now, and pre- 
sumably it is not drawing more than the current 
rate on balances subject to call, or, at the most, 
a savings-bank rate. Any portion placed in what 
are ordinarily termed securities would be tanta- 
mount to a bond given to maintain order and not 
do what the men keep threatening to do; any portion 
of savings informally invested in life insurance or 
even in savings banks is also tantamount to such a 
bond, since the insurance companies and the savings 
banks and all public corporations stand upon rail- 
way credit as a large part of their foundation, and 
against that foundation the railway unions contin- 
ually make threats. Some of them doubtless do 
this ignorantly, being unable to mentally see what is 
not very close to them; but the majority probably 
do see that the revolt they threaten would involve 
themselves, and this shows anew that they have 
always felt sure that the threat would suffice. 

The engineers may have persuaded themselves 
that banking is a profitable business which one 
person can do as well as another—a proposition 
quite correct if we change the order of the words 


| it, provided both do it properly. 





‘does it. 
| right means to legitimate ends. 
erty owners who choose to associate for the purpose 





Banking is like 
locomotive-driving; anybody can drive the machine, 
just as anybody can make the violin discourse 
delicious music, provided the work is done exactly 
as the skilled engineer or the accomplished artist 
Success consists in properly adapting 
Any group of prop- 


can form their own fire insurance company, and so 
can any one of them by and for himself; there are 
several fundamental principles which must have 
respect and compliance, and if they receive that, suc- 
cess is at the end of an open road. The laws of 
economics, finance, human nature, and physics, 
‘‘nlay no favorites;” favoritism is nominally obtain- 
able by paper statutes which politicians enact, but 
they prove futile when they encounter the per- 
manent laws. 

Banking, like insurance, may be undertaken under 
some conditions prescribed by statute; beyond that, 
it needs time, sound management, and fulfilment of 
inexorable rules of business. Given those, members 
of labor unions can establish a bank and achieve bank- 
ing success. Some of them, especially when they 
gather in convention and become excited, half per- 
suade themselves that the outside world is “‘against”’ 
labor and that capital in particular is its irreconcil- 
able enemy, but that is just their mistake; the case 
stands the other way around, for they are the ones 
who are “against’? and take the _ irreconcilable 
attitude. The property owners who think they 
could do their own insuring have full liberty to pro- 
ceed and to teach the companies how to do the 
business; the unions that disapprove capitalism and 
Wall Street are equally free to proceed and teach 
capital the lesson of a better and honester way. 
But if they “strike” against those laws of ethics 
and the rest, no politician seeking votes can help 
them; the arithmetic never discriminates,.and the 
consequences will strike back. Action and reaction 
are equal, the textbooks say and life demonstrates; 
and often the reaction is the force that holds out best. 

When the engineers have opened their banking 
shop, will it be “closed’’, according to the strictest 
union orthodoxy, or will it be ‘‘open”’ as the enemies of 
labor are said to want things? Banking is commonly 
very much open, only requiring that the customer 
shall have something to do business with and there 
shall be no apparent likelihood that he will attempt 
any crookedness; beyond this, no questions are asked. 
A savings bank in a large city may naturally have 
some nationality or “class” predominant among its cus- 
tomers; but this would be because of its name or of 
its location, and every bank opens its doors to all. 
Must the customers of the Engineers’ bank be in 
good and regular union standing, with all dues paid, 
and must they produce the union card? Is an engi- 
neer, or a fireman, or a conductor, or a trainman, 
or a switchman, “‘ a man for a’ that,’’ or does union- 
ism alone complete manhood? 

And when Mr. Stone takes up his role of custo- 
dian and husbandman of funds, will he adopt the 
methods which organized labor has not infrequently 
denounced? ‘The person who distrusts banks as 
robbers and prefers domestic hiding places takes 
chances, as lately illustrated by a case in which the 
savings of many years, temporarily rolled in a corner 
of a rug, were lost out of a window into a crowded 
street by a hapless little girl who had a desire to tidy 


and say that one person as well as another can do!up, and when she heard something drop feared to 





JuLY 3 1920.} 


THE CHRONICLE 


13 








report it immediately, lest she be punished for shak- 
ing a rug from a window. The ignorant hater of 
banks may tell you that banking is truly a nice 
business, consisting in charging a man for the use of 
his own money, a statement which has barely enough 
truth to make it witty. When Mr. Stone attempts 
to pay interest on deposits or to perform other serv- 
ices of ordinary banks he must lend in order to have 
an income. If he lends by security-investments, 
or if he uses the other modes of lending, he will find 
that he is acting upon the safety of property, and 
then (possibly for the first time) he will begin to 
realize that property must be conserved or nobody 
is safe and that he and his fellows cannot scuttle the 
boat without getting their own feet drawn down 
with the feet of all others. Will he then be likely 
to realize (and regret) the falsity and the mischief 
in the sardonic epigram long ago said to have been 
uttered by him, that wages are always a first lien, 
and receivers’ cash is as good as any? 

It is at least an interesting proposition when men 
who have obstinately refused to give a thought to 
the welfare of the business which has employed 
them attempt to conduct a business themselves. If 
they keep their bank a union concern it can hardly 
outgrow the dimensions of a union savings-bank; if 
they throw it open to the public they must consider, 
and care for, and serve the public, which will be a 
new experience. In the one attempt or in the other 
they will encounter laws which no man made and no 
man can alter, laws which will remain indifferent 
and unshakable before all the kicks and protests and 
threats that have been found so potent in railway 
service. They cannot acquire some existing bank 
by a variant of the Plumb plan; if they get a bank 
they must build one. To build one will require 
real cooperation, a breadth of view which unionism 


has not yet attained, a willingness to let others live, 
and a regard for property rights. 

The result will be worth watching. Perhaps it 
will be educational! in a manner not expected by the 


proponents. It may teach them that in trying to 
make a part independent of relationship to the whole 
the railway unions, and all other unions also, have 
been wasting strength and injuring the whole of which 
they are an inseparable part. The experience cannot 
fail to be somewhat corrective, and if it prove pain- 
ful also it will be what unionism needs and keeps 
inviting. 








PICKETING, PEACEFUL AND OTHERWISE 
JUDGE KILLITSS DECISION. 

When any body of man, small or large, refuse to 
continue working, they in effect declare that the 
existing wage and other conditions are less favorable 
to themselves than the market requires—that as to 
this they are right and the employer wrong. They 
appeal to the arbitration of current events as those 
develop. If the employer, under the free operation 
of supply and demand in the employment market, 
can replace them upon his conditions, he proves the 
quitting men to have been wrong on the facts; if 
he cannot replace them he as surely and as convinc- 
ingly proves that he was wrong and they were right. 
Left to itself without interference, the result settles 
itself in a manner which nobody can question and 
which cannot, ordinarily, cause more than a very 
temporary inconvenience to the public. So much 
as this is too natural and too plain to need more,than 
the mere statement. 





But in practice, the men confess themselves 
wrong about the labor market by immediatly pro- 
ceeding to close that market to their late employer; 
they appeal to a tribunal which is unbiased and 
final, and then try to force its decision. In all the 
long course of industrial revolts not more than one 
or two instances can be recalled in which striking 
employees have not sought to prevent others from 
taking the abandoned jobs. The Clayton law 
forbids any injunctive attempt to prevent using any 
“peaceful and lawful means’”’ of dissuading others 
in such cases, but their emotions overcome them at 
times and their practices indicate that any dissuasive 
means short of bringing to bear machine guns or 
other implements of modern warfare appear to them 
to be peaceful and lawful. Judicial decisions on 
what means may be used are neither many nor 
complete; it may therefore be helpful to look at the 
interpretation lately given upon peaceful inducements 
by Judge John M. Killits of the Federal District 
Court in Toledo. 

The case itself was peculiar and was unusually 
flagrant in the wrong action complained of. The 
Vonnegut Machinery company of Indiana had con- 
tracted for certain work to be done for it by the 
Toledo Machine company of Toledo, but the work 
was interrupted by the fact thata machinists’ union 
had called a strike upon thelatter corporation because 
it was doing work for still another concern (the Willys- 
Overland Company) which concern had already been 
condemned as “tainted” and ‘unfair’ and a strike 
had been called against it. For convenience, let 
us designate these three concerns, in the order 
named, as Nos. 1, 2, and 3. Then the case was that 
the*union had no quarrel with No. 1, but having 
forbidden No. 2 to work for the ‘‘bad” No. 3, for- 
bade it to work for No. 1 either, in order to complete 
the stricture upon No. 3. In the words of the court, 
these men struck, not because they were in any 
manner dissatisfied with wages or conditions or had 
any difference with their employer, ‘“‘but simply 
and solely because they did not like a customer with 
whom the employer was doing business— only because 
they did not care to work on certain contracts their 
employer had.” It was as if A, an employee, said 
to his employer B, “I like you in all respects, but 
I will not let you finish some contract work for C 
(about whom I care nothing) if you also do work for 
that abominable D.”’ Nothing more openly declar- 
atory of right and power to dictate to an employer 
as to who he shall accept as customers could be 
conceived. 

Of course, ‘“‘picketing’’ was begun, and the Von- 
negut company brought action gainst the Toledo 
company, against the machinists’ union, and against 
ten individuals. The defendants sought cover under 
Section 20 of the Clayton law which prohibits any 
restraining order or injunction in a case “involving 
or growing out of a dispute concerning terms or con- 
ditions of employment,’’ unless such relief were 
necessary to present irreparable injury to property 
or a property right, etc. Judge Killits held that the 
object was “to compel the employer to refuse to 
accept certain contracts and was therefore not to 
determine conditions of employment,” so that the 
dispute did not come within protection of the Clay- 
ton law; further, that since the employees struck 
for an object not under favor of the law they “lost 
their status as employees and were in no better position 
than mere strangers to the employer.” 
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The words ‘‘terms and conditions of employment,”’ 
said Judge Killits, naturally mean such matters as 
wages, hours, classification, sanitary and physical 
conditions, opportunities for reasonable redress of 
grievances, and for bargaining in respect to hiring 
conditions. But, said Judge Killits: 


“In no case, however, does it seem possible that 
the definition of this term should be so wide as to 
make the employee a dictator tohisemployer. .. .the 
employee may refuse to work for any reason, however 
frivolous; but if he strikes for a whim the controversy 
so brought about does not gain the status which 
would bring into operation the law in question. .. . 
If the ‘shop committee’ can direct the stopping of 
the employer’s business on the ground that the latter’s 
customer is offensive there is no limit to its domination 
over the employer’s affairs. . . . Congress surely 
never intended to so cripple the industries of the 
country, to so broadly and unfairly discriminate in 
favor of aclass, toso violate theclearest public policy.” 

This argument—and the proposition that the 
interfering persons stood in no special relation to the 
employer but were the same as other outsiders— 
have much interest, but what we especially set out 
to consider is the ‘“‘picketing.’”’ It appeared in 
evidence that the 8 to 12 pickets used, to the several 
hundred employees who had to pass by them, language 
abusive, insulting, threatening, and even obscene, 
calling them scabs and the like, and bidding them 
remember that they were marked for future identi- 
fication; it was also in evidence that the city govern- 
ment permitted erection and maintenance of a shanty 
between the curb and the sidewalk near the entrance 
of the place, “in which a stove was kept, that the 
pickets might warm themselves,’ and this went on 
many weeks. , 

Judge Killits does not think that peaceful picketing 
ends only with machine guns or that any persuasive 
methods are lawful which do not cause the body of 
the person to be persuaded to collide with some 
material object, club, brick, or fist. Of peaceful 
influencing he says: 


“In ordinary conduct men use the vocabulary of 
their class, and when their interests are actively 
aroused and their passions stimulated the bonds of 
their own conventions are soon snapped and their 


verbal weapons begin to lose refinement. We would 
expect a picket line of college metaphysicians or of 
theologians, who were really spiritually sweet and 
supernaturally self-controlled, to maintain, under 
extreme aggravation, a course of action which might 
be calmly persuasive and well within the theory 
of the law; but men of more vigorous pursuits, 
especially if their vocations as well as their avoca- 
tions bring them into more robust and more wordly 
contacts, tend much more quickly, when milder 
measures seem to effect little of their aims, to what 
is known in radical parlance as direct action, and 
when that element comes into the picket line, even 
in vocal form, peaceful persuasion takes its flight.”’ 


Judge Killits also quoted the late Judge McPherson 
in a railway case, who said that “‘there is and can be 
no such thing as peaceful picketing, any more than 
there can be chaste vulgarity, or peaceful mobbing, 
or lawful lynching; when men want to converse or 
persuade they do not organize a picket line; when they 
only want to see who are at work they go and see, 
and then leave, and disturb no one, physically or 
mentally.”” In this case of unlawful conspiracy, 
where the purpose “was to injure the employer as a 
means of assisting the coercion of another employer’’, 
there was nothing really peaceful and “overt acts 
of intimidation and coercive espionage were com- 





mitted.” A temporary? injunction was therefore 
OO” ee ee ES ahh 
“Such a situation said Judge Killits, “is not pro- 
tected by any legislation whatever and is condemned 
by the undeviating current of judicial opinion.” 
It is certainly quite time it were condemned also 
by an undeviating and a continually strengthening 
public opinion. 


THE RAILWAYS AND THE PEOPLE. 


In so vast a territory as that comprised in the 
United States, transportation agencies are of tran- 
scendent importance. They unite the people and 
distribute their products. Internal waterways ought 
to be used far more than they are, but can never 
supplant the direct and quick service of the railways. 
Entering upon a new period of growth and expansion, 
returned to the control and operation of their owners, 
these factors of industrial life should receive the 
encouragement and support of the public as a whole. 
If there is such a thing as an economic duty it should 
now receive the consideration of every man in 
business enterprise. Public opinion, as a motive 
force, can do much to strengthen and sustain those 
who conduct these indispensable integers of the 
commercial life. First, they should be recognized 
for what they are; second, be tendered the utmost 
good will. 

Financial manipulation of the affairs of the rail- 
roads is not now charged and had only a slender 
basis in the past. It is also well to recall that many 
of them had to descend to practical bankruptcy in 
order to admit of reorganization according to con- 
ditions superinduced by building and operation 
through a period that could not forecast the growth 
of cities, the settlement and improvements of arable 
lands, the direction and destination of surpluses in 
agriculture and manufacture, the changes in the 
wants and needs of communities. Consolidations 
and systems were a natural consequence, and finan- 
cial opportunity for manipulation came—though a 
survey of the whole must establish not only genius 
in organization, but recognition of the immutable 
benefits of a perception that highest service at least 
cost is the only foundation of stability and success. 
Time has demonstrated this, for time has so increased 
values as to absorb what is commonly termed 
‘“‘watered stock,’ but which in reality is the excess 
cost inherent in the necessary wasteful method of 
early projection and untried operation. 

It was from this period that a popular distrust 
arose, that lingered on, and became the progenitor 
of political attack. This induced the creation of 
commissions for control—but more than this, fanned 
distrust into antagonism. Against this adverse 
feeling and despite the solidifying of the country’s 
industrialism into rigid forms, (which the railways 
not only helped to create but were themselves bound 
by), notwithstanding the undue pressure put upon 
them by the Commissions yielding to popular 
sentiment, these railways under their enforced 
systems were emerging into larger life and service 
—when suddenly the world-war came and they were 
taken over bodily by the Government. This period 
of railway history has ultimate consequences that 
cannot now be measured. We have always questioned 
the necessity for war purposes of taking over the 
whole of the common carrier business in order to 
fill war’s needs and requirements. It has seemed 
to us that systems or parts of systems or of 
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roads might have been taken over temporarily 
to move war supplies and munitions and troops 
without taking in charge the whole mileage and 
equipment and then operating it as if it were govern- 
mentally owned, controlled and directed. But that 
need be mentioned only to point out that excessive 
wages and the losses of operation continue on into 
the new period now opening, and constitute a vital 
element in the new (old) management. 

We are now concerned with the outlook and the 
duty of the people. A new law is in being under 
which private ownership is to operate. It is not 
too much to say that it recognizes many of the 
difficulties of pre-war days and seeks toobviate them. 
It approaches this task not in antagonism but in 
support. But the major fact, it seems to us, that 
the people must recognize is, that this re-birth of the 
railways and the consequent growth will not again 
be hampered by a past that the roads had practically 
outlived before the war began. That there will be 
constant changes is true—but projecting long lines 
into undeveloped territory and its consequences 
will never again be encountered. Not only this, 
but all that experience in management and applied 
invention have contributed is now an open possession 
and is a firm foundation on which to operate and 
extend. 

It is true, too, that certain elements of ‘‘con- 
solidation’”’ brought about by war may remain, 
giving greater efficiency. On the other hand it is 
possible that developing foreign trade may shift 
somewhat the routes of cross continent freight. 
But the very fact that traffic already is burdening 
the roads as they are, indicates that with proper 
support and freedom they now enter a period of 
prosperity never enjoyed before. They are more 


certain of business, and business is more certain, 
than ever before. And nothing but the lack of popular 
good will, or future enactment of inimical regulations 
and laws, can prevent the railways from enjoying 
unprecedented prosperity and furnishing unrivaled 
service. 

They still have to contend with obsessions and 


onslaughts of socialistic politics. But we fail to 
read the mind of the people aright if we do not find 
a ready willingness to give the new private ownership 
a chance. As we said, under favoring laws and 
rulings no period of depression depends. That has 
been survived and has worked itself out. The 
way is open and clear—as a problem of practical 
industrialism. And the support of public opinion 
should be to the effect that political agitation shall 
not again interfere and destroy. 

Phe ‘“‘strike” is still a menace. But the body of 
the people is awake to the truth that the public is 
the loser. That the facility with which hundreds 
of thousands of employees can be herded into 
unions capable of exerting the malign power of 
stoppage of traffic, constitutes no right of action more 
than it would in any other industry, the people 
now know and appreciate. They have already given 
evidences that they are the owners of the uses of the 
railways, though they do not own, or wish to own, 
their physical properties. The plain economic duty 
under the new regime is to prevent by political power 
at the polls any further onslaugh by socialistic 
politics. It can be done at the next election, and we 
believe will be done. Keep the “key” in the hands of 
people so far as uninterrupted operation is concerned. 
In matters of charges and credits manifestly there 





a 


should be a generous and spontaneous support. 
Like taxes, charges cannot come down save with 
the general leveling process over an extended 
period of time. In fact charges must increase of 
necessity soon, and should be promptly acquiesced 
in—for the remuneration lies to the people in the 
increased service that is certain to follow. 

Credit enters upon a new period. There is no 
general breakdown to be anticipated in this new 
period if we are correct in believing that the former 
such period was an inevitable condition and has now 
corrected itself. Investment in railway securities, 
because of present conditions and because of the 
clearances and reorganizations of the past, with the 
heartly support of the people to the operation of 
the roads themselves offer now attractive invest- 
ments to those who put their surplus capital in 
bonds. As to stocks, if our diagnosis is correct, 
they simply cannot be unduly manipulated as of 
yore they were in some instances. 

What we seek to impress and promote is the sense 
of common ownership in the common use of the 
railways—a use we individually and universally 
command as we pay for it—a use far different than 
that which would be permitted to us if the Govern- 
ment owned the properties—and lastly a common 
ownership in use such as prevails in the common 
use of our factories and farms. This can be sub- 
served and strengthened by the power of public 
opinion. Thus the people have all to gain and 
nothing to lose. We shall have taxes enough to pay 
in the next decade without running the risk of any 
more experiments in Government operation. Two 
things are necessary, resistance to the claims of 
strikers and willingness to pay increased charges 
we now know cannot be avoided. 

In so far as discretion is vested in a political body 
which is representative, such as a commission, it 
is necessary that public opinion declare itself. If 
in the past the Interstate Commerce Commission 
has yielded to the public attitude of the people 
towards the railways, on this ground, it will do so 
again. And the way is clear to aid in the progress 
of these companies. But aside from this the people 
and the press by a recognition of the elements of 
the opening period can do much to prepare the way 
for operation that by service and service alone will 
justify itself. 

It has been a great step to “‘turn the roads back’’. 
There is a renewed sense of proprietorship in the 
release. It is attractive to those who can feel the 
prescience of private ownership and common public 
use according to the demand and command of the 
individual citizen. In public ownership no such use 
can exist, for the only approach is by and through 
the command of the whole people collectively 
expressed. We are proud of our progress in “civil- 
ization,’’ meaning our physical and spiritual advance. 

We own it in its benefits and its uses. Each can 
take from it what he wants “according to need’’— 
that need determined by himself and not by an 
official overlord. 

And in this way we commandeer, control through 
use, all our agencies, agriculture, manufacture, and 
now again transportation. Farmers ask and receive 
immunity at law from the anti-trust act. They 
wish to combine for certain processes of business. 
But they do not surrender their privately owned 
lands and stock. Even “labor” asks immunity from 
the same act designed as a check upon monopoly. 
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The same purpose, the same process, holds good | 
for railways and the people. And when there is as 
general a commendation of the roads as there has 
been criticism, those who manage will feel the 
thrill of popular approval, without which no business 
can prosper. 


COURSE OF ELECTRIC RAILWAY EARNINGS 
IN 1919. 


Our annual compilation of the gross and net earn- 
ings of the electric railways of the United States, 
while continuing to disclose the presence of high oper- 
ating costs, indicates at the same time that fare in- 
creases are having their intended effect and that 
slowly an improvement in net results is being wrought. 
In the gross the record is the same as in the past, and 
reflects further expansion. This expansion, how- 
ever, is no longer the sole result of a growth in traffic; 
in no small part it is due also to higher fares. The 
improvement in the net, though moderate, contrasts 
very favorably with the losses which appeared during 
the two preceding years, owing to the great augmen- 
tation in expenses. Our statements, which are very 
comprehensive, cover the calendar year 1919 in com- 
parison with 1918. 

The electric railways had varied conditions to 
contend with. The normal tendency of traffic to 
increase was accelerated by the wonderful activity 
of trade and business. On the other hand, wage in- 
creases were encountered everywhere and were of tre- 
mendous extent. Advances in railroad fares became 
inevitable, owing to mounting costs, but were by no 
means universal. In some cases they were readily 
granted; in other cases acceded to only grudgingly, 
and in still other cases not at all. The installa- 
tion of new efficiency devices and the elimination 
of non-paying lines marked other efforts to cope 
with a trying situation. In certain directions there 
was a decrease in the cost of materials entering 
into street railway operation, but only as compared 
with the extraordinary prices of the previous year. 
An idea of the situation in that regard can be gleaned 
from the following comparison showing the costs of 
various materials in 1919, 1918, 1913 and 1910. It 
will be noted that, while most items are lower for 
1919 than for 1918, the decreases are trifling along- 
side the tremendous advances in cost prior to 1919. 
These figures have been obtained from the annual 
reports of a street railway company which did over 
$15,000,000 gross business last year. 


1918. 








1910. 
$.18% 
1.20 

14 
1.62 
1.80 
1.90 


Brass, 
26-inch steel car wheels, each 

Cement, per barrel ‘ 
Copper, per pound .26 
44-inch galvanized span wire, perc.ft.. 3.20 
67.50 


per lb 


Bar iron, pe 
\-inch cold-rolled steel, per cwt 


Unfortunately, the further wage advances more 
than neutralized the slight decline here recorded in 


the prices of certain materials. In the case of 
the road whose material costs we have just cited, 
the wages of train men went up 12 cents per hour 
during 1919, track labor was paid 7144 cents more 
per hour than during the previous year, and shopmen 
received an increase of 101% cents per hour. 
Expansion in revenues, gross and net, is the rule 
under ordinary circumstances with the electric 
railways as with everything else in this country. 
Apparent exceptions to the rule, obtained from a re- 
trospective glance over the past, are readily explained. 
For example, in 1914, and again in 1915, the up- 





ward course of the gross earnings was interfered with 


by the fact that these electric railways had suddenly 
become subject to a new form of competition in the 
appearance of the jitneys. Even the effect, however, 
of the jitney (treating the entire body of electric rail- 
ways as a whole, irrespective of the conditions in 
particular localities and on particular roads) went no 
further than to hold in check the steady growth which 
previous experience had shown could be confidently 
counted upon. 

After the standstill in revenues, however, in 1914 
and 1915 the upward trend in gross was resumed, and 
in 1916, 1917, 1918 and 1919 was carried still further. 
In 1918 and 1917 the upward course of the net was 
retarded because of the great increase In expenses. 
But in 1919, as already stated, this unfavorable trend 
was corrected and a recovery in net recorded. In 
our present compilation for 1919 we have complete 
comparative figures for 315 roads and the total of the 
gross earnings of these roads in 1919 was $752,278,- 
057, as against $636,751,762 in 1918, giving, there- 
fore, an increase in the substantial sum of $115,- 
526,295, or 18.14%. The net earnings for the 
same roads aggregated $176,251,349 for 1919 as 
against $160,839,099 for 1918, thus recording a 
gain of $15,412,250, or 9.58%. In other words, a 
gain of $115,526,295 in gross was attended by an 
augmentation of $100,076,710 in expenses, whereas 
in 1918 a gain of only $45,026,428 in gross was 
attended by an augmentation of $77,458,557 in 
expenses. In these figures we are dealing with the 
general totals. In the case of the separate roads 
the improved character of the net is still more strongly 
emphasized. For, altogether, out of the 315 roads 
included in our detailed statment at the end of this 
article, only 32 show a decrease in gross, though 96 
have suffered a decrease in net. In the previous 
year, 94 roads showed a decrease in gross and no less 
than 223 a falling off in net. 

In presenting our detailed statement for the last 
two calendar years, it is proper to say that as in the 
case of preceding annual reviews, we have sought to 
procure comparative returns from all the street and 
electric railways in the country. The success at- 
tending our efforts can be judged from the tables 
themselves. Manifestly, any compilation dealing 
with electric railways is made up in considerable 
part of street railways, since these latter are now 
practically all operated with electricity as motive 
power. And yet the tables include many other elec- 
tric roads, for electric lines connecting various sub- 
urbs have become quite common, and there are also 
numerous electric interurban roads of large magnitude. 

We may repeat what we have said in previous 
yearly reviews, that the task of obtaining these fig- 
ures for the twelve months of the calendar year is not 
altogether easy. Where companies furnish monthly 
returns it is of course not difficult to make up the 
figures. But the number of electric railways supply- 
ing monthly returns is still exceedingly meagre— 
notwithstanding that, with the increase in the capital 
invested in these properties, the policy of secrecy in 
their affairs, which formerly prevailed so widely, has 
in large measure given way to more enlightened 
methods. 

Besides the roads which have furnished returns of 
both gross and net earnings, 8 other roads have 
favored us with comparative figures of gross alone. 
Adding these on, the number of roads is increased 
to 323, and the total of the gross raised to $757,382,- 
493 in 1919, and $641,107,056 in 1918. The in- 
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crease in this case is $116,275,437, or 18.14%, the 
percentage being the same as that in the previous 
total of complete returns. 

ROADS REPORTING GROSS ONLY. 





Roads. 1919. 1918. | Increase. | Decrease. 
Gross earnings reported below $ $ | $ $ 

(315 road 752,278 ,057 | 636 "aaa .762 ees 3,603,126 
City Railway Co 986,966 sS 173,750 
Joliet & Eastern Traction Co___. 80,480) : : 18,725 
Muskegon Traction & Ltg. Co__- 301, 366 : 4 24,802 
Pacific Gas & Electric Co. (Ry. 

Dept. only) 671, 104' 137 ,037 
Portsmouth Street RR. & Lt. Co. 484,676) 
Union Traction Co. (Tenn.)___- 152,966) 
Vicksburg Light & Traction Co_- 245,192) ; 
Wisconsin Minnesota Lt. & Power) 2,181,686) 1,829,711) 


Total (323 roads) 
Net increase (18.14% 








351,975 


757 ,382 493 641,107,056 119,889,692 
116,275 437 














While the 8 roads in the foregoing have fur- 
nished only exhibits of the gross, it seems safe enough 
in their case to arrive at an approximation of the net 
by taking expenses for the two years at the same ra- 
tios to gross earnings as are found in the case of the 
roads which have furnished reports of both gross 
and net—/76.57% in 1919 and 74.74% in 1918. 
We make the computation, of course, only in the case 
of the total of the whole 8 roads. Obviously, it 
would not be safe to apply such an arbitrary rule as 
regards any particular road. Adopting that method, 
we are able to combine the two classes of roads and 
get complete results as to both gross and net, as is 
done in the following: 

Calendar 1919. 1918. Increase. 1919. 1918. 

Year— 


$ $ $ $ $ 
$15 rds.752,278,057 636,751,762 115,526,295 176,251,349 160,839,099 15,412,250 
8 rds. 5,104,436 4,355,294 749,142 *1,195,970 *1,100,148 95,822 








Increase. 





323 rds_757,382,493 641,107,056 116,275,437 177,447,319 161,939,247 15,508,072 


* For these roads the net is merely an approximation, no figures having been 
furnished by the companies. 


It will thus be seen that the aggregate of the net 
on the foregoing basis for the whole 323 roads 
reaches $177,447 ,319 in 1919, against $161,939 ,247 
in 1918, an increase of $15,508,072, or 9.58%. 

The totals given all relate, as already stated, to 
roads which have favored us with statements for the 
calendar year, or whose figures we have been able to 
make up for that period of twelve months. In order 
to carry the investigations a step further, we have 
thought it best, as in previous years, to furnish. an 
indication of what the totals would amount to if we 
took into account the roads whose figures are avail- 
able for other periods, and particularly for the fiscal 
year ending June 30. In the summary we now fur- 
nish we start with the total of gross and net for the 
calendar years 1919 and 1918, as given above, and 
then add the earnings of all the roads for which we 
have returns for the twelve months ending June 30. 
The two combined make a very comprehensive aggre- 
gate, as follows: 





—(JTOSS 


Nal 
1919. 1918. 1919. 1918. 
s 





bs 
For cal. yrs. as above (323 roads) _ 757,382,493 641,107,056 177,447,319 161,939,247 
For years end. June 30 (10 roads). 26,132,288 22,465,515 7,629,982 6,831,683 





Grand total (333 roads) 
Increase 


783,514,781 663,572,571 185,077,301 168,770,930 
(18.08%) 119,942,210 (9.66%) 16,306,371 


The total of the gross earnings (comprising 333 
roads) for 1919 is $783,514,781, and for 1918, 
$663 572,571, an increase of $119,942,210, or 18.08%. 
Net earnings total $185,077 ,301 against $168,770,930, 
an increase of $16,306,371, or 9.66%. 


To guard against misleading the reader, we wish | 


to reiterate what we have said in previous annual re- 
views of the earnings of these electric railways, 
namely that this is not an attempt to indicate the 
aggregate of the gross and net earnings of all the 


street and electric railway undertakings in the United. 
It is simply making use of all the figures 


States. 
thatYhave been¥placed at our disposal,forjwhich are 


1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 


1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 





States. 


the gross for 1919, 


Pertod— Yea 
1905 compared with = ee $306, 067, 145 
1905 


1905 compared with 


* Decrease. 

It will be observed that, while in the first year 
final total showed aggregate gross of only $306 ,067,- 
145, the aggregate for 1919 reaches $783,514,781. 
The net, due to unprecedentedly high operating 


17 


o 


‘available. Large though the totals in our final sum- 
mary are, they fall considerably short of recording 
the entire earnings of electric railways in the United 
The minor roads not represented would not 
swell the amount to any great extent, but it happens 
that a few large companies are also missing, because 
no data concerning their income could be obtained. 
Among these may be mentioned the Bay State Street 
Ry., the Denver Tramway System, the Cincinnati 
Traction Co., the Pacific Electric Ry., 
United Railways Co. of 35t. Louis. 
roads and many minor ones missing, our total of 
it will be observed, 
514,781, and the total of the net over $185,000,000. 

Of course, many of the electric railways furnish 
electricity for lighting and power purposes, besides 
being engaged in the railway business, and the earn- 
ings from that source form part of their total income? 
On the other hand, in a number of cases the earnings 
from lighting and other sources have been separated 
from the street railway income, and the latter alone is 
included in our table. 


and the 
Even with these 


is $783,- 


This is true, for instance, of 


a ang 


300 ,567 ,453 


. 306,266,315 


351,402,164 
374,305,027 


1909 ar 435,461,232 


455,746,306 
486,225,094 
529 ,997 ,522 
553 ,095 ,464 
567 .901 ,652 


1915..... ~ 626,840,449 


670,309,709 
696 ,066 ,585 
783,514,781 


Current 
Year. 


1904. . ~.-$130,884,923 
19 


126,580,195 
126,002 ,304 
142,262,417 
160,394,765 
178 ,037 ,379 
186,001 ,439 
194,309 ,873 
204 ,422 ,429 
211,020,088 
214,319,303 
234,402,450 
221,090,740 
178,226,716 
185,077 ,301 


Prevtous 
Year. 
$281,608 ,936 
269,595,551 
280,139,044 
348,137,240 
345,006,370 
405,010,045 
428,631,259 
457,146,070 
500,252,430 
548,296,520 
569,471,260 
574,382,899 
618,529,309 
649,550,990 
663 572,571 


NET EARNINGS. 


Previous 
Year. 
$118,221,741 
114,024,076 
121,050,703 
141,144,213 
140,647 ,906 
167,100,351 
175,527,542 
179,915,760 
193,393 ,045 
212,146,403 
217,440,533 
215,917,573 
228,585,929 
212,570,930 
168,770 ,930 


Increase. 
$24,458,209 
30,971,902 
26,127,271 
3,264,924 
29,298 ,657 
30,451,187 
27,115,047 
29,079,024 
29,745,092 
4,798,944 
*1,569,608 
52,457,550 
51,780,400 
46,515,595 
119,942,210 


Increase. 

$12,663,182 
12,556,119 
4,951,601 
1,118,204 
19,746,859 
10,937 ,028 
10,473 ,897 
14,394,113 
11,029 ,384 
*1,126,315 
*3,121,230 
18,484,877 
*7 495,189 
*34,344,214 
16,306,371 


the Public Service Corporation of New Jersey, where 
we take simply the results from the operation of the 
railway properties; it is also true of the Philadelphia 
Company (of Pittsburgh), the Pacific Gas & Electric 
Co., the New Orleans Railway & Light Co., the Little 
Rock Railway & Electric Co., the San Joaquin Light 
& Power Corporation, the Union Railway, Gas & 
Electric Co., and some others. 

We have been making up these annual compila- 
tions continuously for fifteen years now, and to 
show how constant and general the increase has been 
from year to year and how the totals have been grow- 
ing in magnitude, we furnish the following summary 
of the comparative totals of gross and net for each 
of the years back to 1905: 


GROSS EARNINGS. 
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our 


‘costs, has fallen off considerably, but notwithstand- 


ing this fact amounted in 1919 to $185,077 ,301. 


Of 


course, to some extent, our exhibit is more compre- 


hensive now. 


In the main, however, the increase is 


due to the growth of traffic and revenues in the in- 


terval. 


It will be noted that each and every one of 
the fifteen years, except 1915, shows some increase 


in gross earnings, that even 1908—the year following 
the panic—proved no exception, though the increase 
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then was relatively small, and that the total of the 
gain in gross for the whole fifteen years, taking the 
for the separate years, 
arnings, 
the augmen- 
tation in expenses and rise in operating cost having 
caused decreases in net in three out of the last five 
as previously stated, the latest 


aggregate of the increases 
amounts to $504,436,404. In the 
however, growth has been retarded, 


years. However, 


net 


results place the situation in a more favorable light 
and show substantial recovery in net as well as 
further growth in gross. 

The following is the detailed statement already 
referred to for the last two calendar years, which 
shows separately the comparative figures for each 
road contributing returns of gross and net in the 
two years. 











ELECTRIC RAILWAY GROSS AND NET EARNINGS FOR CALENDAR YEARS. 





| 


ROADS. 


| 
GROSS. | | NET. 





1919. 


19158. | Increase. | Decrease. | 1919. 1918. | Increase. , Decrease. 





—— 


Albany Southern Railroad Co_a 
Albia Light & Railway Co_a 
American Railways Co-_a 
Arkansas Valley Inte oe Railway-a 
Arkansas Valley yg & Power Ge. | SR ey ee pe 
Atlanta Northern oF td a 
Atlantic Coast Electric oT te a 
Atlantic City & Shore Railroad Co_a__.......--------- 
Atlantic Shore Railway (Kennebunk, Me.)-_b 
Atlantic & Suburban Railway_a 
Auburn & Syracuse Electric Sy tele 
Augusta-Aiken Railway & Electric Yorporation_a 
Aurora Plainfield & Joliet Railway_a 
Austin Street Railway 
Bangor Railway & Electric ‘eae 
Baton Rouge Electric Co- 
Berkshire Street Railway- > 
Biddeford & Saco Railroad_b 
Binghamton (N. Y.) Railway Co_a 
Birmingham Ry., Light & Power Co- 
Blue Hill Street Railway_a 
Boston Elevated cotens 
Bristol & Plainville Tramway Co. 
Boston & Worcester Street Ry_a 
Brooklyn Rapid Transit— 
Brocklyn Heights Railroad Co_a._.........-.--.----- 
Brooklyn Queens County & Suburban Railroad_a 
Coney Island & Brooklyn Railroad- 
Coney Island & Gravesend Railway_a 
Nassau Electric Railroad Co_a 
New York Consolidated Railroad_a_..._..--- Eee ae 
South Brooklyn Railway Co_a 
Buffalo & Depew Railway_a___.......-.-.-.-.-.--- thw eibe 
Buffalo & Lake Erie Traction Co_a 
Buffalo Southern Railway Co_a 
uffalo & Williamsville Electric Ralwas Co_a 
Burlington County Transit_a 
Butte Electric Railway_a 
Calais Street Railway_a 
California Street Cable_a 
Capital Traction (Washington). b 
Carolina Power & Light Coa 
Chambersburg Greencastle & Waynesboro Street Ry -b- 
Chambersburg & Gettysburg Electric Railway_b 
Oharleston Consolidated Ry. & Lighting (Ry. only)_a-_- 
Charleston : Va.) Interurban Railroad.a_....... .--- 
Charlottesville & Albemarle Ry. (Railway Dept. only) -b- 
Chattanooga Railway & Light Co_a 
Chautauqua Traction Co_b 
Chicago & Interurban Traction Co_b 
Chicago Lake Shore & South Bend Railway_a________-_- 
iChicago North Shore & Milwaukee Railroad_a 
Chicago South Bend & Northern Indiana Railroad_b- -- 
hicago Surface Lines_a 
‘hicago & West Towns Railway_a 
Choctaw Power & Light Co. Aah Pitts. County Ry. aS 














incinnati Lawrenceburg & Aurora Elec. Street Ry_b-_-- 
Citizens’ Traction Co_a 
Cleveland & Chagrin ‘Falls Railway_a 
Cleveland & Eastern Traction Co_a.___..._.______-_-- 
Cleveland & Erie Railway_b 
Cleveland Painesville & Ashtabula Railroad_b 
Cleveland Painesville & Eastern Railroad_b 
Cleveland Railway Company _b 
Cleveland Southwestern & Columbus Railway. a 
Clinton Street Railway.a__________________-_-_-~- Rae S he 
Coal Belt Electric Railway_a 
Colorado Springs & Interurban Railway_a 
Columbia Railway, Gas & Electric Co_a__________. : 
Columbus Delaware & Marion Electric Co 
Columbus (Ga.) Electric Co_a 

Jolumbus Marion & Bucyrus Railway_a 
Columbus (Ohio) Railway, Power & wnaedl Co_a 
Concord Electric Railway_a.- - 

Jonestoga Traction Co_a 
Connecticut Company-a. 
Connecticut Valley Street Railway_a 
Corning & Painted Post Street Railway_a 
Cortland County Traction (Railway only)_a 
m Cumberland County Power & Light Co_a 
Dayton Covington & Pix ua Traction_a 
Dayton Springfield & Xenia Southern Railway_a 
Dayton & Troy Electric Railway_b 
Des Moines City Railway Co_a 
Detroit United Railway Co_b- 
Dover Somersworth & Rochester Street Railway_a__-__- 
Du Bois Electric & Traction Co_a 
Dubuque ‘Electric Co. (Railway Department only)-_a--_- 
Duluth-Superior Traction_b___- 
Eastern Pennsylvania Railways Co_a 
Eastern Texas Electric Co_a 
East St. Louis & Suburban Co 
Elmira Water, Light & Railroad ra? oO. 
El Paso Electric Co_a 
Empire State —— 3" Corporation_a 
Evanston Railway 
Evansville & Ohio Valley Railway Co _a 
Evansville Suburban & Newburgh Railway_a 
Fairmount Park Transit Co_a 
Federal Light & Traction Co. and subsidiary Cos_a 
Fitchhbi & Leominster Street Railway_a 
Fort § 1 Light & Traction Co.a._. 
Fort Wayne & Decatur Traction Co.a 
Fort Wayne & Northern Indiana Traction Co_a 
Fostoria & Fremont Railway_a 
ih i] Electric Railway.a 
G | & ‘Kewanee Electric Railway_b 
Ci lom-moustom Miectfis Co.a@......-..---cecncceceee 
c & Va'parais>) Railroad 
- - treet lailway Corporation_a 
Gen va Seneca Falls & Auburn Railroad, Inc.a 
Ge rzeia lLiailway & Power Co. (combined companies) a _- 
Grand Rapids Railway Co_a 
Gulfport & Mississippi Coast Traction_a 
Hagerstown & Frederick Railway.b 
Hanover & McSherrytown Street Railway - 
Harrisburg Railways Co_b 


(Ry. Dept. only) _b- 














Hartford & Springfield Street Railwav.a 





x 
690 ,850 
€133,900 
16,312,231 
485,457 
1,579,020 
222, aoe 
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ONO 


1 ,é2 
948.554 
09,726,350 
1,594, 529 
2,148,412 
107 ,596 
§ 741,555 
17 ,066.343 
852, 187 
16,942 
2,181,771 
126, 318 
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4, 997 971 
261,766 

hl 465,122 
11,043 ,805 
293 ,756 
7.590 
104,056 
m2 ,768 600 
229,029 
267 ,589 
392 583 
1,856 ,O98 
24 ,683 ,038 
l 3 4, 239 


4'258'919 
549 229 
1,574, 67 76 
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GROSS. 
ROADS. 
1918. Increase. | Decrease. 1919. 1918 Increase. | Decrease. 
} $ 
Helena Light & Railway Co.a_............-.-.------ 354,596 315,144 a, aaa 71,847 49,072 22,775) = ennsee 
EE Se tna nnsenchcconeeceusbsoneens 44,831 39,73 2 fo 4,502 9,014; -....- , 
te 2 eh, ccpachédbecceseenenéreseené 918,883 702,169} 216,714) —- _.--- 159,782 75,886 83,806 «assoc 
Houghton County Traction Co.a__.........-.-------.- 297,151 a). wanenn 22,916 69 ,037 Eee 35,642 
Hudson River & Eastern Traction-a.......----------- 21,2 ve 1,347 3,042 1,362 1,680; ~----- 
muason Valley Railway Co. b.........ccccccccccuccss By ko: Bee: * as 7 897 191 ,284 hea 70,462 
Pe See DE Ri dcantnaboapercoccscscsoce »756,584| 15,261,003} 2,495,581; ---.-_- 5,212,403} 4,294,005) 918,398) -----.- 
Indianapolis & Cincinnati Traction Co.b_...---------- 77,075 532,14 i.e «ecnes 242 ,427 142 626 99,801; -.---- 
1 Indianapolis Street Railway-a_-_...-...---.---------- 4,738,941] 3,573,499) 1,165,442) -.---- 1,078,937; 1,156,092) -.----. 77,155 
Indiana Railways & Light Co_b_---_----------------- 867, 673 ,9 i. == 381,950 298 ,74 206} ------ 
Interboro Rapid Transit Co. (New York)-a_-.-------- 47 464,471) 40,881,933) 6,582,538) ------ 15,611,780) 14,996,939} 614,841; ------ 
International Railway (Buffalo, N. Y.)-a--.---------- ,»300 43 399,036) 1,901,401; ---. 2 1,329,813 871,00 456 51hi <a<ccwe 
Interstate Consolidated Street Railway Co-a.-....----.- 223 ,022 187,091 eal. . nee eee 682 21,04 23,0642, <ocecs 
ee Cnn ccheonesoscenencecenene 067.968} 1,324,521} -..... 356 ,553 124,249 Ok orn 747 
Interurban Railway & Terminal Co-.a...........-....- 212,653 Fre 46 def16,053| def82,384 GSeekl i ~«dssees 
i Se 2 Ce Cr... 6 stccedaunesesenenaneoces 2,375,253} 2,121,985) 253,268) --.--.-- 631,591 77,821 63,770} «www wwe 
Iowa cee sale! tee pe, ee eee 28,495 50,97 fF ii 143,817 124,953 i aa 
Ithaca Traction itnopeqncedeencoeneuseoorences 226,993 224,664 + er ereare def6,09 def8 ,847 7a . aééese 
Jamestown Street Railway-b--.-........-----.--.----- 313,804 444,913) -.-... 131,109 34,63 32,18 2,444, -.-.-- 
Jersey Central CeO, ee 317,174 283 ,614 a 8 «§=—s den actual 42,086 38,498 [ etme 
Joplin & Pittsburgh Railway Co_a-..........-..------- $06,826 672 ,366 EE 199,332 140,970 > ae 
Kanawha Traction a 744,512 42,3 it: ‘sameline 203 ,206 192,015 Se | ee 
Kansas City Clay County & St. Joseph Railway-_a------ 1,041,965 843 ,529 Free 0364 ,093 c320,176 S5.54tl acéeon 
Kansas City Kaw Valley & Western Railway_a___._--_-- 38,147 247,139 a 8 ~ svepeata 06,0 75,11 Onl . eenee 
Kansas City Railways Co_a_..-.-.----------..---...- 8,818,767| 8,404,254| 414,513) 9 -_2_ def728;911] 822,803} -.-_.. 1,551,714 
Kansas Electric Utilities Co. (and controlled cos.)_a--_--- 07 ,00 47,799 i 8 =6=— “rman 120,963 36 453,.000i <«<«exsee 
Keokuk Ee RS as ERE SEE 317 ,237 264 ,236 MRE 53,381 OR ea 6,046 
Key West Electric a ,260 2,873 a) 8=—s iemien 79,510 8 ee 4,854 
Kingston Consolidated Railroad_b_........----------- 191,359 159,878 O° | i ———- 43,330 50,612; -..... 7,282 
Knoxville Railway & Light Co_b__________-_----- eee 1,396,099} 1,223,305 fee 590,463 572,284 RR), serene 
Lake Shore Electric Railway (entire system) -a_......--- 2,611,756) 2,189,325 it 8 8§6—Labheeen 716,223 506,242) 1119,.981] «..... 
OO BR 8 ee eee eae {3,771,303| £3,320,14 a 836) in f1,044,923 J886,525) 3:158,398| ...... 
Lewisburg Milton & Watsontown Passenger Railway -a-- 56 .., Bee 4,843 99 11,437) «w-.-..- 3,446 
Lewistown & Reedsville Electric Railway.b_..-..-.---- 146,217 ese i= 32,068 21,229 20,982 (mre 
OR te ep aeraiaepiae 1,061,008; 1,004,658 a 86|— (ékvene 207,758 152,167 | es - 
Little Rock Railway & Elec. Co. (Railway Dept. only) _b- 73,932 42.0: i =6©’' Sain 291,309 246,524 700) ~<eeake 
Long Island Electric Railway_a_____....-._----------- 269,105 226,994 a 8 =§=—s iene def3,651 Get = fmawekes 1,517 
Los Angeles Railway Corporation. b_.......-..-.----- 7,403,590} 6,580,508; 823,082; -----. 1,824,048| 1,590,785} 233,263) ---... 
ou “S ™ “Tl. S Wee eoeaeeegeesaae 3,537,204 3.711.446) <e-c<- 174,212 42,794| 1,327,475) ..-.... 584,681 
Lowell & Fitchburg Street Ry-a.............-.-.----- 03, i ia ; 21,938 2 | enedinil 0, 
See De © LAS OD. 8... ccccescsoceusncecesss 766,573 657 ,469 a )=—slC eee 211,375 210,965 —— «eee 
Madison (Wis.) Railways_a____._..._.-.--_-----.---- 349,224 298,078 a 8 §—s sae 6.26 82,400 i 6 eer mn 
Manchester Traction, Light & Power Co. and sub. cos.a| 2,020,619) 1,665,035 Sa =—sl seweiwe 688,992 560,257 it k: ‘ae o 
Manhattan Bridge Three-Cent Line_a____._-_-._-_---- 86,45 145,50: at 8 |}«63=—6élmemeone , 16, ar 
cr  moben 6,7 13 ,927 ‘ese def3 ,070 Sa - “ease 
Marion & Bluffton Traction Co_a______________-_-_-- 140,922 101,726 i §8€=6«—‘aeeese 36 ,82 35, a eae 
Massachusetts Northeastern Street Railway Co.a-_----- 971,700 782 ,204 at 8 8=—©ntonce 165,026 59, Vl: i 
Memphis Street Railway_a_______.________-_-_-__--_--- 2,675,110) 2,034,325) 640,785) ------ 846,112 §78.810| 267,302) -...-.. 
EF. Slee 4,839,612} 4,067,992 nn § wseebbem 1,430,657; 1,106,798) -°323,859| ------ 
Middlesex & Boston Street Railway_b_______.__--_-_-- 1,141 ,906 970,5 a = =—edeware 196,11 81,413 Ct 
dMilwaukee Electric Railway & Light Co_a__-.---.---- 14,888 446] 12,010,271) 2,878,175) ------ C3 336,072) c2,445,648) ..890,424| -.--.-- 
Milford Attleboro & Woonsocket Street Railway-a----- 149 ,422 17 ,026 a 8 8=«sssese 14, def20 ,959 ‘ok: er 
Milford & Uxbridge Street Ry.a__.......-.----------- 346 ,728 24,378 _——— 8 8«=«6©eshwewee 50 ,00: Ff ators 408 
rr .  eebneeanee 75,046 60, ne . - send def12,172' def26,226) 4 14,054) ------ 
Milwaukee Northern Railway_a___..-.-_-_----------- 529 376 423 ,44 105,932) cubeon 190,010 153 ,208 ae 
Mobile Light & Railroad Co_a_____________---------- 66 ,442 725,626 i 8 8=—« &@seowee 207,17 191,18 16.008, = «neene 
Monongahela Valley Traction Co_a______._---_------- 4,418,700| 3,787,328) 631,372) ------ 1,399,546) 1,173,669) 225,877) ------ 
Montoursville Passenger Railway (Ry. Dept. only)_a-_-- 32, 29,26 tt 8 «=—§>. "arenes def1,150 def2 465 St) 
Morris County Traction Co.b___._..--.---------..--.-- 435,101 418,977 i 102 ,287 ended 16,551 
Nashville Railway & Light Co_a____________-_------- 3,224,384) 2,866,213 Dn 8 8=—s_— ee etiee 8,088 )!) Oa 1,258 
New Bedford & Onset Street Railway_a.___________--- 50,574 23,175 a =e wintinn 52,369 22,619 a) 
New Jersey & Penna. Traction Co. (Princeton Div.)-.b-- 123 ,339 101,741 ZL BUC 20s ewww 33,4: a1 400, GAB caccne 
New Orleans Ry. & Light Co. (Railway Dept. only)_b__| 6,539,207) 4,991,145) 1,548,062) ------ 2,339,971 1,704,507) “[635.464| # £-..... 
Newport News & Hampton Ry. Gas & Electric Co_a___| 2,718,837| 2,168,487 Senet 8 86 sawn 32,598 11,034) (121,564) ---..- 
Newport & Providence Railway_a______----_-_------- 60 ,584 i eee 36,175 2 44 '  gppees 46,196 
New York & Long Island Traction Co_a__________-_--- 568,490 507 ,628 a 63 eabees 33 ,683 ’ Sid) weezes 
New York & North Shore Traction Co_a___________--_- 146,711 Ft iar 5,148 def2 ,16 [a 8 “heane 6,795 
New York & Queens County Railway_a_____---------- 1,136,346 967 ,319 —_——t- escees def132,412| def221,887 89,475) ..-.-..- 
rr  eewesebbnoewmn 13,104,254) 11,212,760) 1,891,494) ------ def376 6 5 TRTL ©  éeenes 2 ,053 ,580 
New York & Stamford Railway_a___.__.------------- 434, 374,392 at 8 8 exces 21, 17 ,283 4,220; ------ 
New York State Railways_a____- ST RO TRS BA 9,405,911} 8,470,160 at 8=6—hlé one 1,668,550) 1,291,789 376,761) —«s_-enccce 
New York Westchester & Boston Railway_a______._-_--- 752,307 78,531 1S.41G1 sececce def58,097| def120,643 62,546) ---«<- 
Niagara Gorge Railway_b___...._.---.--------------~- 197 ,639 129,107 a 86=—sl onanees 69, 33,504 35,536) ----<- 
Northampton Street Railway_b_____....--------.------ 276,768 204,918 [0 reyes 28,021 22,537 eel éneene 
p Northamp. Tr. Co.(excl. Nor.-Easton & Wash. Tr. Co.)a 153,717 fe poser 3,225 21,63 [ pera 23,189 
Jorth Carolina Public Service Co_a___..__----------- 856,756 705 ,37¢ i e Bee 291,363 273 ,869 17,494) wwe wwe 
Northern Massachusetts Street Ry_a____._______--_-_--- 261,554 222,993 nh. women def1,18 def40,470 39,281) <--<«-8 
Northern Ohio Traction & Light ee 9 ,227 ,840 7,224,142 2 ,003 Geel -sccee 3,049,325 2,418,450 630,875 eeeece 
Northern Texas Electric I 3 387 .854 929,760 458,094 ~<-<<= 1,237,937 ’ 5,927 192,010 oecece 
Northwestern Pennsylvania Railway_b__...-..-..----- 411,528 380,693 Ta sexcese 76, 6,131 10,129, ------ 
Ocean Electric Railway (Long Island)_a___._.-._------ 206,57 156,929 fF) er 5l, * === 809 
Ohio Electric Railway Co_b___._.._-._--__----------- 4,606,322} 4,098,088! 508,234) ----.-. 1,370,437) 1,197,415, 173,022: ---... 
Ohio River Electric Ry. & Power Co_a---------------- 85, 5 SEEN 25,213 def5 ,056 def990,; _..-..- 4,066 
ee ekcmnmeue 1,739,545} 1,294,326 Si )86(¢+ eweeen 20,48 446,618 173,868| ---.- - 
Omaha & Council Bluffs Street Railway.a_...---------- 156,175) 3,344,053} 812,122; ----.-. 835,949 694,416) 141,533) ------ 
Omaha & Lincoln Railway & Light Co_a___.-.-------- 52,959 115,785 cS) aoe 31,312 9,383) ------ 
Orange County Traction Co_a____..._--------------- 237 ,947 03 ,693 st =—l COmmOe 48,703 43 302 6.401; ------ 
Oregon Electric Raiiway_b_.........---.------------ 1,093,070| 1,021,696  & | eer def81,946) def30,192) ------ 51,754 
Ottumway Railway & Light Co_a__..._..__---------- 56.267 02,16 wt )}§63—6i( @eenee 113,948 a )6=3—li(ét maaas 21,307 
Owensboro City Railroad_._._.___...._.___----------- 98,490 82,378 + eeeaper 18,233 17,0 1171); ------ 
Peekskill Lighting & Railroad (Railway Dept. only)-a_- 81,677 61,660 OF. , ee 14,002 def8 ,898 a )=—lié ee 
Pennsylvania-New Jersey Railway_a_......-.-----.----- 239 326 + . ae 19,031 17,98 a 8 86=—s sn enon 22,514 
Pennsylvania & Ohio Railway__._......-------------- 77 118,096 aE 8 «=. iede eet 11,51 _—_——— = e@sesee 34 
Pensacola Electric Co_a___.___.........-----s-2------ 543,592 506 ,050 of sect 102,274 145,008, ....-- 43,394 
Petaluma & Santa Rosa Railway_b____....------------ ,181 340 ,508 tt 86§=$. &aenne 120,608 92 ,640 27,968; «-----~- 
Philadelphia & Easton Electric Railway___.._--..------ 150,433 129,68 at 86=3—sli ee 37,74 31,549 196, £------ 
Philadelphia Company—Pittsburgh Railways Co_a___-.-- 16,487 ,625| 14,056,034| 2,431,591; ------ 1,995,522} 1,679,609 So =3—éi‘(c ww 
Beaver Valley a 518,389 44,86 nt esrmaiee ! 2,71 55,7 16,942) -..--- 
Pittsburgh & Beaver Street Railway_a___._..-------- 89,942 75,516 CF, aoe 33,49 4, 28,591) ------ 
Philadelphia Rapid Transit Co_a__._..___-_---------- 36,039,519} 31,704,428] 4,335,091; ------ 11,645,690) 11,334,856) 310,834) ------ 
Philadelphia & West Chester Traction Co_b___-_----- 818,794 630 392 188,402); 274,344 34, BO4l = ewcese 
Philadelphia & Western Railway_a___________-------- 732,301 619,151 113,150; = ------ 263 ,638 16,351 7,287| =~ =~ =e 
Pittsburgh Harmony Butler & Newcastle Railway_b__-| £1,109,422 {870,349} 239,073) ------ 78,089 {22,116 §5,973| ------ 
Pittsburgh Mars & Butler Railway_b____.__---------- 390 402 334 949 a 3 8 seense def29 ,464| def28,066) ---.--. 1,398 
Plattsburgh Traction Co_b._.__...._...-------------- 37 ,76 33,9 at . «ewes 11,416 9,409 2,007; ------ 
eee serene Tractten OO ole wwcuce 27 616 17 ,O54 a = =§=—« we _def2,211 def10 ,484 8,273) ------ 
Portland (Ore.) Railway, Light & Power Co.a__-_----- 8,591,001} 7,667,129) 923,872; ------ 3,099,508) 2,540,094 559,414; # £------ 
Poughkeepsie & Wappinger Falls Railway_a___-__----- 231 ,617 96 ,404 i e¢e6ne def11,031) defl2,975 l, +4 
Public Service Ry. (N. J.). incl. Public Service RR_a__| 23,217,945) 19,989,666) 3,228,279) --.---- 4,341,080) 5,136,466) # £------ 795,386 
Putnam & Westchester Traction_a__.._______--------- 11,906 6,760 2.2 $$ cssecs 1,925 def517 2,442) -.----- 
Republic Railway & Light Co.a_._..._-___------------ 6,259,612) 5,548, 7 )86=—sos sea oe €1,517,644) ¢1,411,128) 106,516) .----- 
ee Cee ame 6,970,675| 6,311,285} 659,390) ------ 420 ,527 591,484) ...--- 170,957 
Richmond Light & Railroad Co_a_____-_- EMA PEST POST. 2 538,703 44 253 it § seeene def26 ,796 cf.) eee 103 
Rochester Lockport & Buffalo Railway_a___-.-------- 553 566 455,483 a 8 8=36)s os oes 127,770 74,8 52,887) ------ 
Rochester & Syracuse Railroad Co., Inc_a__---------- 1,014,145 883,655| 130,490) ------ 212,879 128,191 84,688; ------ 
Rochester & Manitou Railroad_a___._________-__------- 35,515 26 905 i #ssJaewe 1 966 def218 2,184, ------ 
Rome Railway & Light Co_a__._.......-------------- 242 905 00.49 5 Fiat 72,45 49,102 23,353) ------ 
Rutland Railway, Light & Power Co_a__------------- 487,444 468,327] (19,117) ----— , 125,270) 142,449) - = 17,179 
Saginaw-Bay City Railway_a-_...........---.--------- 742,215 584,131 [aa esc#sn 74,229 33 824 40,405) = ------ 
St. Albans & Swanton Traction Co.a_________-_------ 35,115 30,3 G.408l 8  wocece 803 1,253) 3 ------ 450 
St. Joseph Railway, Light, Heat & Power Co.a-_-_---- 2,053 384! 1,688,284 [i 86=3—si a oe . 288,645 ik ie 107 ,103 
Salem & Pennsgrove Traction Co_a_______----------- 143 ,998 i=l 8 86esbece 87 ,343 def21,714 6,213; -.---- 67, 
nian st oA ee es hlhLlLmlUl 708 ,026 537,020| 171,006; ------ 242,428 150,883 91,545) ----~- 
San Diego Electric Railway_a_____.___-_--_----------- 1,034,969) 1,088,363) # ------ 53 ,394 def147 ,299 def45,170; = ------ 102,129 
Sandusky Norwalk & Mansfield Electric Railway-a- -_-- 57 ,296 50,888 6,408; ------ def1 ,920 189) ------ 3,7 
San Francisco Napa & Calistoga Railway_a___-------- 338 ,7 326 ,916 11,788) ------ 132,438 164,559) == ---- 32,121 
r San Francisco-Sacramento Railroad.a__._._____------ 1,173,506 881,796 ck = 284 592 251,618 32,974) = ------ 
San Joaquin Light & Power Corp. (Railway Dept. only)_a 115.9 96,97 + trees 32,182 12,187 9,995, ------ 
Schenectady Railway Company-_a__________---------- 1,664,282} 1,422,654 241,628; ..--.-- 193 ,275 91,759 101,516; = ----- 
Scioto Valley Traction Co.b......................--- 818,188} 1,023,108} —----- 204 920 220,111 309,685) 9 ----- - 82,574 
Seattle & Rainier Valley Railway Co_a__._____------- 426 ,206 50,127 Fis = 56,671 55,598 1,073 Be Bad 
Second Avenue (New York City)_a_________-_-------- 921 ,552 747 . a 47 ,844 106,72 7° 222 55 882 
Shamokin & Mt. Carmel Transit Co_a_..-....-...---- 197,339] _ 216,579] ------ 19,240 70,651 55.415) 15.236) eae 
Shore Line Electric Ry. Co. (Conn.)_a____-.--------- 1,.238,469| 1,678,739) ..----- 340,270|| def193,50 15,944; = ----.. 209,452 
ners eres . e eweeceeueee 47,555 22, [ott *sessece 147,777 99,697 48,080; ------ 
Ay | Agh —~ y’, Si-added 1,302,290| 1,013,325) 288,965) ------ 332,303 284,256, 48,047) -.---. 
ate Bes ag > o> ee Bn aan, ceseee Oa elec 6 AR oth atone ak’ oat Aa 930'D13 316'808 ae 6596 
Sout arolina Light, Power & Railways Co_a_-.-..-.--.-- 32, 00, OF, www nme owe al 0 eee , 
Southern Michigan Railway_b______-- ’ eS Tee Te eee 288,135 209 ,642 iia 126,486 84,278 42,208! _—------ 
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| GROSS. NET. 
1919. 1918. | Increase. | Decrease 1918. 
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493.192 410,974 118,787) 33,999) 
46,701 36,307 | 3,402 5,569 | 
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Southern New York Power & Railway Corporation. b-_-.-_| 
Southwestern Traction Co_a 
Springfield Electric Railway_a 

Springfield Street Railway Co_a 


_S 
. 

— ON 
ww 
~ 

* _— 


wey 


we 
* 


Springfield & Xenia Railway Co_a 

Stark Electric Railroad_b 

Staten Island Midland Railway_a 
Steubenville East Liverpool & Beaver Valley Trac_a-_-_-_-| 
Syracuse Northern Electric Ry., Il | 
Syracuse & Suburban Railroad_a 

Tampa Electric a ts ag ; 
kTerre Haute Indianapolis & Eastern Traction Co.a-.-.- 
Texas Electric Railway_a 
Third Avenue. (N. Y.) Sustem_a 

Tidewater Southern Railway_a 

Toledo Bowling Green & Southern Traction Co_b 
Toledo Fostoria & Findlay Ry_a 

Toledo & Indiana Railroad_a 

Trenton Bristol & Philadelphia Street Railway_b 

Trenton & Mercer County Traction Co_a 

Troy & New England Railway Co-a_.- 

Tuscaloosa Railway & Utilities Co_a 

Twin City Rapid Transit (Minneapolis) - b | 
Union Ry., Gas & Electric Co. (Railway Dept. only) _b--' 
Union Street Railway_a_-_---- 

Union Traction Co (California) _b 

Union Traction Co. of Indiana_a_-_- 
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United Railways & Electric Co_a 

United Traction Company (Albany)-_b 

Utah-Idaho Central RR 

Valley Railways_a______. 

Virginia Railway & Power Co_b 

Wallkill Transit Co_b_-_------ : 
Washington Baltimore & Annapolis Electric Railway -a_ _' 
Washington Railway & Elec. Co. (and sub. railway cos.) a) 
Washington Water Power Company_a | 
Waterloo Cedar Falls & Northern Ry.a____------ bal 
Waterville Fairfield & Oakland Railway_a_-_. | 
West Chester Kennett & Wilmington Electric Railway_a 
West Chester Street Railway Company_b 

Westchester Street Railroad_a___-_-- 

Western New York & PennsylvaniaTraction_a 

Western Ohio Railway.a__. 

Westmoreland County Railway Co_b | 
West Penn Railways Co_a — | 
Wilkes-Barre & Hazleton RR. (and affiliated cos.) -b--- -| 
Wilkes-Barre Railways Co.a ' | 
Wilm. & Phila. Trac. Co. (incl. So. Penna. Trac. Co.)_b-_| 
Winona Interurban Railway_b 7 | 
Wisconsin Gas & Electric Co_a 

Wisconsin Public Service Co_a 

Wisconsin Railway, Light & Power Co_a 

Wisconsin Traction. Light, Heat & Power Co. (Ry. only) a’ 
Wisconsin Valley Electric Co. (Railway only)_a | 
Worcester Consolidated Street Railway Co_a | 
f York Railways Co_a 
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Per cent of increase 


_|752,278,057|636,7 


51,762| 119129421| 3,603,126) 176.2: 


11,014,999 
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349 160,839,099 26,427,249 
(15, 2 ’ 50 


115526295 
| (18.14%) 





a After deducting taxes. b Before deducting taxes. 
Traction Co., which was acquired by the Milwaukee Electric Railway & 
coal strike during Nov. and Dec. 1919. 
ending Nov. 30 1919 and 1918. 
Chicago & Milwaukee Electric Ry.-Milwaukee City lines. 
on Parr Shoals pref. stock. k Excluding Indianapolis Street Railway Co. 
m1918 figures include Lewiston Augusta & Waterville Street Ry. 
$894.784 and net, after taxes, $103,678. mn After deducting rentals. 


Brooklyn Heights RR. up to Oct. 19 1919 upon which date the lease was terminated and the road turned back to its owners. 


g Now known as the Erie County Traction Corporation. 1c] 
j After deducting operating expenses, taxes, interest on Parr Shoals bonds and dividends 
{ Earnings as reported for 1918 are for the Indianapolis Trac. & Term. Co. 
(now Androscoggin 

o Includes earnings of the Brooklyn City RR.: this road was leased to the 


c After deducting depreciation. d Including earnings of the Milwaukee Light, Heat & 


Light Co. on Feb. 11 1919. e Earnings were adversely affected by the 


It is estimated that net earnings would have been $3.500 more, had not this strike occurred. f For years 


h For years ending Jan. 31 1920 and 1919. i Including 


Kennebec Ry.), whose gross earnings in that year were 


We have, however, 


included the earnings of the Brooklyn City RR. subsequent to the termination of the lease, which were as follows: Gross, $2,100,481; net, after taxes, 


$2( 2,078. p 1918 figures obtained from unofficial sources. 


q After deducting interest. 


r Known as the Oakland Antioch & Eastern RR. up to Jan. 1920. 











CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offering are dated 
June 28. 








RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 6%%. 
The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%—the figure to which 
the rate was advanced March 26; it had previously for 


some time been 6%. The bills in this week’s offering are 
dated July 2. 








GOLD SHIPMENT FROM HONG KONG CONSIGNED TO 
J. P. MORGAN & CO. 

The third gold shipment to be received in a month’s time 
at Pacific Coast Ports from the Far East consigned to J. P. 
Morgan & Co. arrived at San Francisco on June 30. As 
in the case of the two previous shipments, received at the 
end of May at Seattle and San Franciseo—both totaling 
$22 ,200 ,000—the latest consignment has been deposited with 
the Federal Reserve Bank of San Francisco for the account 
of the British Government. The present week’s shipment 
consists of 12,000,000 rubles gold, valued at approximately 
$6,500,000. Stating that ‘‘the shipment is assumed to be 
part of the gold deposited in Hong Kong as security for the 
loan to the Kolchak Government, roughly $22,000,000 of 
which has previously come forward,” the “Journal of Com- 
merce’”’ yesterday added: 


The gold is believed to be sent here in anticipation of the Anglo-French 
maturity, but it is not ear-marked for that purpose, going into the 
general British Government balance here. It will be sold to the Federal 
Reserve Bank, the usual procedure. Total receipts of gold for British 
Government account since the movemen tstarted some months ago approxi- 
mate $78,000,000. 








GOLD SHIPMENT FROM GREAT BRITAIN CONSIGNED 
TO KUHN, LOEB & CO. 

The shipment of gold consigned to Kuhn, Loeb & Co., of 
this city, received on the Mauretania, which arrived here 
on Saturday last, June 26, amounted to $3,250,000, consist- 
ing of 66 boxes. Reference to the gold carried by the Maure- 
tania was made in these columns last Saturday, page 2612. 
Besides the amount brought for the bankers, about $600,000 
of gold, it is said, was consigned to the Bank of Montreal. 
Regarding the later shipment, the ‘‘Wall Street Journal”’ of 
June 29 said; 

At the local office of the Bank of Montreal it was stated that the bank 
was merely acting as agents for a client whose name it did not wish to dis 
close. It is understood that the gold will remain in New York. 

The shipment came consigned to ‘‘the holder of the bill of lading on 
the Mandala.’’ The Mandala is owned by the British Steam Navigation 
Co. 

That $600,000 Mauretania gold consigned to ‘the holder of bill of lading 
per Mandala,’’ and now in hands of the New York agents of the Bank of 


Montreal, probably came from the East. The Mandala arrived in London 
on May 22 from Bombay and sailed again for Port Said on June 2. 





— 


BRITISH TREASURY ENCOURAGES U. 5S. 
GOLD SHIPMENTS. 


In London advices the ‘Wall Street Journal’ of June 30 
sald: 

Gold movement to America is expected to continue in"increasing volume. 
Though gold is not now moving from the Treausry, it is significant that the 
British Government is encouraging private export to America as part of a 
definite policy of re-establishing, as fast as possible, the time honored 
custom of having a free market for gold in London, which, in itself, will 
automatically help to rectify exchange, thus tending toward the restoration 








" from the war time gold exports. 


of healthy trade conditions. Present outflow of gold is regarded differently 
The latter was a drain on England, but 
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in the present instance more gold is being imported here than exported. 
The government only wants to keep enough gold to meet immediate needs. 

The prospect is that for some time the surplus will be exported. it is 
emphasized that America should always get the preference. It was India’s 
demands during the last nine months which prevented the carrying out of 
this policy earlier. 

That comparatively little is now going to India will be to the advantage 
of the United States. The fact that India is demanding less gold is a 
matter of much satisfaction to the British Government. There will be no 
hesitation on the vart of the British Treasury to send gold again in con- 
nection with war loans, but at present it is not regarded as a necessary 
measure. 

The British Government is still hearing reports that the big movement 
last Spring was in connection with the Argentine loan requirements. Dow, 
Jones & Co. is assured that the gold sent to the United Statse at that time 
was absolutely for the Anglo-French loan maturity and had nothing to do 
with the Argentine situation, which was merely incidental. 








PURCHASE OF ADDITIONAL SILVER BY U. S. MINT. 


Over 5,000,000 ounces of silver have been bought by the 
Director of the Mint since the purchase of 1,500,000 ounces 
from the American Smelting & Refining Co., referred to in 
out issue of June 19, page 2531. Last week (page 2613) we 
noted the additional purchase of 1,700,000 ounces; since 
then it is reported that on June 26 100,000 ounces were 
bought at $1 an ounce for delivery at New York, Philadel- 
phia and San Francisco; the purchase of 700,000 ounces for 
delivery at the Mint at Philadelphia was announced on 
June 28; on June 29 it was stated that there had been a 
further purchase of 40,000 ounces; on June 30 the purchase 
of 1,000,000 ounces for delivery at the Philadelphia Mint was 
reported; vesterday (July 2) the purchase of 200,000 ounces 
for the mint at San Francisco and 900,000 ounces for the 
Philadelphia Mint was announced. 








BELGIAN ACCEPTANCE CREDIT PAID OFF. 


The final instalment of $40,000,000 of the $50,000,000 
Belgian acceptance credit granted a year ago was paid off 
on June 30. The first $10,000,000 of the credit was paid 
at its maturity June 10. The credit was arranged by a 
syndicate of American banks in behalf of Belgian industrial 
interests to provide funds for the purchase of American goods. 
Payment of the loan was made possible through the disposal 
of the $50,000,000 twenty-five-year New Kingdom of Bel- 
gium external 714% loan floated by J. P. Morgan & Com- 
pany and the Guaranty Trust Company. This offering was 
referred to in our issue of Saturday last, page 2613 and June 
5, page 2341. 





BELGIAN LOAN DEFINITIVE NOTES. 

On June 30 J. P. Morgan & Co. and the Guaranty Trust 
Company announced that they were prepared to deliver 
Kingdom of Belgium external gold loan one-year and five- 
year 6% notes in definitive form in exchange for the trust. 


receipts now outstanding. The loan was offered in Janu- 
are, and details were given in the ‘‘Chronicle’’ of Jan. 17, 
page 203. 


PROPOSED OFFERING OF SWITZERLAND 
BY LEE, HIGGINSON & CO. 

Official announcement was made yesterday (July 2) 
by Lee, Higginson & Co. of this city, that $25,000,000 bonds 
of the Government of Switzerland would probably be offered 
in this city next week. The announcement follows: 

It is understood that the Government of Switzerland has concluded 
negotiations with their fiscal agents in America for the sale of $25,000,000 
twenty or twenty-five year Sinking Fund Bonds. There are liberal Sink- 
ing fund provisions,and thebonds will be offered at a very attraccive 
rate, probably on Tuesday, by the same Syndicate which has conducted 


the Swiss business heretofore,—Lee, Higginson & Co., Guaranty Trust 
Co., National City Co., and A. Iselin & Co. 


The above statement had been preceded by advices to 
the daily papers from Berne June 27, regarding the intention 
of the Government of Switzerland to raise a loan in this 
Country, these advices stating: 

The Swiss Government has decided to raise a loan of from $20,000,000 


to $30,000,000 in the United States. The rate of interest is to be from 6 
to 7%. The date of emission of the loan has not yet been fixed. 


A year ago a syndicate headed by Lee, Higginson & Co., 
the Guaranty Trust Company and the National City Com- 
pany floated an issue of $30,000,000 Government of Switzer- 
land 544% gold bonds, the offering having been referred to 
in our issue of July 26, 1919, page 329. 
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MONTREAL STOCK EXCHANGE RENEWS AGREE- 
MENT FOR CONTROL OF CANADIAN VICTORY 
BONDS. 

Referring to the decision of the Montreal Stock Exchange 
to renew the agreement between the members and the Special 
Victory Loan Committee, the ‘Monetary Times” of Canada 
says: 





In regard to the control of Victory Bonds members of the Montreal Stock 
Exchange have decided to renew the agreement with the special Victory 
Loan Committee, at the request of the Finance Minister through that 
body, thereby insuring the continuance of price stabilization of the bonds 
for the next few months. There was some doubt as to whether the agree- 
ment would be continued, but it was finally considered that such a plan 
would be best. No action has as yet been taken by the Toronto Exchange, 
although it is scarcely thought that the request will be refused. The 
market committee, in a letter, says: ‘‘The Minister of Finance feels that it 
would be an inopportune moment to allow any maturities of the 1917 
and 1918 issues to find their level on the open market.’’ The agreement in 
connection with the 1919 issue terminates at the end of this year. 








SUBSCRIPTIONS TO SPANISH TREASURY BONDS. 


‘Financial America” is authorized for the following from 
London July 2: 

Advices from Madrid say that subscriptions for Spanish Treasury bonds 
of 300,000,000 pesetas at 444% have been offered. The whole amount is 
expected to be covered promptly. The Spanish government has decided 


to put up for public tender the manufacture of matches, heretofore a govern- 
ment monopoly. 


The municipality of Madrid is to issue a loan of 60,000,000 pesetas for 
various improvements. 


According to recent announcement the issue of Treasury 
bonds to the amount of 400,000,000 pesetas was planned 
by Spain to meet a deficit. 








RENEWAL OF SPANISH LOAN TO FRANCE. 


Under date of June 17, the daily papers printed the fol- 
lowing from Paris: 

Renewal of the Spanish loan to France of 35,000,000 pesetas has been 
arranged by a Spanish bankers’ consortium, according to Madrid dispatches 


quoting gossip in financial circles there. It is said this step was taken with 
the authorization of the Spanish Government. 








JAPANESE INDUSTRIAL BANK TO MAKE 
ADVANCES TO BUSINESS MEN. 


According to a Tokio dispatch June 29 to the newspapers 
here, representatives of twenty-five Japanese banking asso- 
clations have delegated the Industrial Bank to advance 
capital to business men to tide them over their present 
financial difficulties. 








CITY OF FRANKFORT (GERMANY) BONDS RESTORED 
TO TRADING ON NEW YORK STOCK EXCHANGE. 


The City of Frankfort on Main (Germany) 3'4%% loan of 
1901 was restored to the Stock Exchange list on June 30. 
Regarding the action of the Exchange the New York ‘“‘Times”’ 
July 1 daid: 

It was announced yesterday by the Stock Exchange that City of Frankfort 
3%% bonds, put out in 1901, had been reinstated or trading on the Ex- 
change. Theissue amounts to 10,668,000 marks. The bonds were stricken 
from the list on Feb. 26 1918, or nearly a year after this country entered 
the war. It develops that during all that time the Stock Exchange was 
ignorant of the fact that it still was permitting trading in the bonds of an 
enemy country. This lapse came about, it is said, through the fact that 
the bonds were inactive, few, if any, transactions being recorded. Eventu- 
ally the Stock Exchange discovered the condition and rectified it by striking 
the bonds from the trading list. 








BRITISH INDIA’S REMOVAL OF RESTRICTIONS ON 
FOLD IMPORTS. 


The advices to Washington with regard to the removal 
of the import restrictions on gold coin in’ British India, are 
reported as follows in “Commerce Reports” of June 25: 


A cablegram from Counsel General Skinner in London, June 22 1920, 
states that the Government of British India has announced that from 
June 21 1920, all restrictions on the importation of gold bullion and foreign 
coin are removed, and that until July 12, the ratio will be 15 rupees to the 
pound. After July 12, all restrictions on the importation of British gold 
coin will be removed, but such coin will cease to be legal tender, pending 
new legislation on the subject. 


A reference to this appeared in these columns last week, 
page 2613. 


SAN SALVADOR ENDS MORATORIUM 


The moratorium which had been in operation in Salvador 
since the World War began and has profoundly affected 
commerce and finance, was terminated on June 28 by an 
executive decree, according to a cablegram to the daily 
papers from San Salvador. 














DEPOSIT OF GOLD IN ARGENTINA TO RELEASE 
FUNDS IN FEDERAL RESERVE BANK 


On June 26 it was announced from Buenos Aires that 
additional gold had been released from the deposits of the 
Argentine Embassy in Washington for the purpose of 
iiquidating Argentine debts in the United States, this it 
was said, bringing the total amount released up to $30,800,000. 
The New York Federal Reserve Bank in its report for June, 
issued this week says: 


Since May 1, Argentina has avoided exporting gold to this country by 
drawing against her deposits with the Federal Reserve Bank. Her import- 
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ers have deposited with their Government gold that would otherwise have 
had to be shipped to settle indebtedness, and the Government has arranged 
for such settlements by drawing against her credit balance here to the extent 
of about $22,000,000. As far as the Federal Reserve Bank was concerned 
the transaction amounted simply to a transfer of credit on its books and 
no gold was withdrawn, inasmuch as the Argentine funds held by the 
Federal Reserve Bank have been in the form of a deposit credit and not of 
earmarked gold. 


CONTROL OF CREDIT PRODUCING RESULTS 
ACCORDING TO FEDERAL RESERVE BOARD 


According to the Federal Reserve Board’s review of busi- 
ness conditions for the month of June, ‘‘control of credit and 
discrimination between non-essential and speculative borrow- 
ing is producing some results, although these are reported as 
developing themselves slowly and gradually.’’ The report, 
made public July 1, says: 


Considerable variation in business conditions, taking the country as a 
whole, is reported by Federal Reserve agents. In agricultural production 
there is a perceptible improvement in prospects, due to seasonable weather, 
good distribution of moisture, and the replanting of crops. In manufactur- 
ing, conditions are in some districts reported as chaotic, ranging from ex- 
treme optimism to equally extreme pessimism. The railroad situation has 
been somewhat improved, but as yet not sufficien‘ly to warrant a belief 
that the effect of the breakdown has been overcome. There is still great 
congestion of goods. 

In retail trade there is evidence of a decreased volume of demand in many 
parts of the country, although some of this decline is seasonal. Quite 
generally there is a tendency to settle down to a readjustment basis and to 
proceed with business upon the new level of prices and demand. Control 
of credit and discrimination between non-essential and speculative borrow- 
ing is producing some results, although these are reported as developing 
themselves slowly and gradually. The present price situation is unsettled 
and is being closely watched. While some price reporting agencies show 
reductions, others, including among them the Bureau of Labor Statistics, 
show increases in prices, due perhaps to the different characters of the com- 
modities used in making up index numbers and the methods of construction, 
rather than in discrepancy in prices themselves. Foodstuffs and essential 
commodities except clothing and shoes, show little indication of reduction. 
Luxuries and ‘unessentials’ have been in may lines distinctly cut. 














COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 

In the following we compare the condition of the Canadian 
banks, under the last two monthly} statements, with the 
return for June 30 1914: 

ASSETS. 


May 31 1920. April 30 1920 June 30 1914. 

Gold and subsidiary coin— > 3 $ 
63,830,589 66,864,526 28,948,841 
16,368 ,010 16,483 ,966 17,160,111 





80,198,599 
172,068,567 


83,348,492 
181,808,584 


46,108,952 


92,114,482 
Depos. with Minister of Finance 


for security of note circulation 
Deposit of central gold reserves. 
Due from banks 


5,956,029 
108,050,000 
265,156,786 

1,622,858 ,235 
370,982,232 
119,114,493 


5,956,078 
108,650 ,000 
245,845,678 

1,623 372,538 
383 963,018 
125,644,859 


6,667 ,568 
3,050,000 
123 ,608 ,936 
925,681,966 
102,344,120 
67,401,484 


Bonds, securities, &c 

Call and short loans in Canada. 

Call and short loans elsewhere 
than in Canada 

Other assets 


213,964,182 
121,333,535 


206,229,451 
118,718,811 


137,120,167 
71,209,738 





3,080,682,658 3,083,537 ,509 
LIABILITIES. 
$ $ $ 
197,075,000 197,075,000 192,866,666 
121,522,300 119,522,300 115,434,666 
121,266,885 119,266,664 114,811,775 
128,575,000 126,475,000 113,368,898 


1,575,307 ,413 


Oapital authorized 
Capital subscribed 
Capital paid up 





226,335,037 
236,789,621 
991 ,052.704 
1,229,073,515 
58,302,441 
6,047,677 
55,876,215 


223 387,731 
280 222,303 
980,153,957 
1,209,573 ,990 
58,380,484 
6,977,077 
52,738,511 


99,138,029 
44,453,738 
495 ,067 ,832 
663 ,650,230 
32,426,404 
20,096 365 
12,656,085 


Government deposits 
Demand deposits 


Due to banks 





Total, not including capital 
or reserve fund 2,803 ,477,210 2,811,434,053 1,330,488.683 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








PROPOSED NEW BUILDING FOR THE BANK OF 
ENGLAND. 


From the New York ‘‘Evening Post” of June 19, we take 
the following: 


The Bank of England, an architectural landmark of London, despite the 
fact that it is only one story high, is likely to become a ‘‘skyscraper”’ on a 
very modest scale, according to a report printed by the London ‘Daily 
Telegrapn.’’ The plan, the newspaper is informed, ‘‘is to erect on the present 
site a palatial building six or seven stories high and architecturally worthy 
of the most important and most valuable area in the world. 

In these days of famine in office accommodation it is regarded as an 
anachronism that in the very heart of the chief city of the empire there 
should be a building of such magnitude of only one story in height. Sorry 
as many citizens wil] be to see the familiar old structure change its appear- 
ance, busy merchants and other City men, harassed by the want of office 
room and suffering from the extortions of landlords, will view with satis- 
faction the handsome and spacious pile that will eventually appear. 

Today the bank is completely dwarfed on all sides by the tall, imposing 
structures surrounding and hemming it, and lies in a “well’’ formed by the 
great office buildings in Prince's Street, Lothbury, St. Bartnolomews’ Lane 

nd Threadneedle Street, though in the latter case only the southeastern 
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portion is partially overlooked by the fine building of the Royal Exchange; 
The bank can easily be made the largest and most magnificient structure 
in the city of London. 


Mail advices to the Associated Press from London, May 
26 had the following to say regarding the growth of the Bank 
and the plans for enlarging its quarters. 


The Bank of England is to be rebuilt. The governors and court of 
directors of the institution for the past twenty-five years have considered 
the advisability of replacing tne black, one-story ‘‘Old Lady of Threadneedle 
Street’’ with a more modern and commodious structure. The inadequacy 
of the venerable pile to meet present day needs has necessitated the estab- 
lishment, since the beginning of the war, of six outside branch offices in 
various parts of London to house the bank’s growing army of clerks and 
newly created departments. 

Established in 1691, the Bank of England is the oldest national bank in 
Europe. Millions of people throughout the world know the outside of 
the low, black building which for more than two centuries has been the 
Empire's financial centre. Its central part was erected in 1732-4, but 
the outer part, which one sees from adjacent streets, dates from 1758. 

The present building spreads over four acres of what is perhaps the most 
valuable real estate in the world, in the heart of London’s world trading 
centre. At least once, in December, 1825, it saved the country from bank- 
ruptcy. During the Lord George Gordon riots of June, 1780, it withstood a 
two-days’ attack by a mob which was driven off by soldiers stationed out- 
side and clerks and bank officials who mounted the walls. 

Since that date the bank has been guarded every night by a detachment 
of thirty-six soldiers, who, commanded by an officer, march down from Lon- 
don Tower and take up their positions on the walls at sundown. A number 
of windows, which broke the blank solidarity of the bank’s outer walls, 
were é¢losed with huge blocks of granite after the rioting, but their outline 
is traced by the remaining sills. 








NEW FRENCH TAXES—COMPARISON OF UNITED 
STATES AND FRENCH TAXES. 


A special copyright cablegram from Paris June 27 to the 
“Sun and New York Herald”’ stated that ‘“‘France’s post-war 
efforts to adjust her financial difficulties will take tangible 
form to-morrow when the new taxes become effective and 
all incomes are to be subjected to a scrutiny as rigid as those 
prescribed in any Allied countries during or since the war.” 
It also said in part: 

Minister of Finance Marsal hopes to obtain 20,000,000,000 francs yearly, 
thereby meeting the entire current budget and is instituting a systematic 
organization of tax collecting which will not allow even the smallest con- 
tributor to evade payments. 

Minister Marsa] has had a hard battle to gain the approval of the Senate 
and Chamber, but he has won. He has not taxed the ordinary citizens 
beyond their means, while the millionaires’ tax reaches a total representing 
more than 40% of their income, with reductions ranging from 4% to 10%, 
according to the size of their family. War profits are also the subject of an 
additional 25% tax, declaration of which must be made immediately, 
although if tne contributor has rendered a war service he is entitled to 
elimination, this as national recognition of his patriotism. 

From the New York ‘‘Times” of June 27 we take the 
following special correspondence from Paris, June 10, com- 
paring the taxes paid in France and this country: 

In view of the criticism frequently voiced in the United States that the 
French are not paying as high taxes as they might, the Frencn Ministry 
of Finance supplies ‘‘The New York Times” with an official estimate of 
taxes which wil! be due from a man with an income equivalent to $50,000. 
The estimate has been made on the basis of a French income of 260,000 
francs, which would be equivalent of $50,000 at the normal exchange 
rate of 5.20 francs to the dollar, and also upon a French income of 600,000 
francs, which would be equivalent to an income of $50,000 at the rate of 
12 francs to the dollar. A comparison of the 1919 French taxes with the 
1920 tax schedule shows how the French Government has increased the 
burden on its taxpayers. 

The French Ministry of Finance, for the purpose of making its estimate, 
assumes that the Frenchman’s income would be equally divided between 
professional or business direct income and income from investments It 
takes as typical a married man with three children. 

Here is the table of taxes paid by a Frenchman with an income of 260,000 
francs: 

Total Tazes— 
Francs. 
1919. 1920. 
Tax on income of 130,000 francs from securities__.._--~- 6 500 13,000 
Tax on security transfer, estimated 6,500 10,830 
Tax on 130,000 francs profits from business 5,850 10,400 
Income tax on 260,000 francs, less exemptions... _---- 34,312 50,150 
Ten per cent luxury tax, cafes, clothes, jewelry, &c., 

ESE a ap” oa er oR a Pa 
Tax upon all payments, stock purchases, and document 

taxes—about 
One automobile, 24 horse-power 
Indirect taxes and tax on business transactions, about--- 


6,000 6,000 
600 
902 

15,000 

6,600 


1,500 








66,130 113,482 
I ir $12,717 $21,823 
Following is the official estimate of taxes paid by a French income of 
600,000 francs: 
—~-Total Tazes— 
Francs. 
1919. 1920. 
Tax on income of 300,000 francs from securities_______- 15,000 30,000 
Tax on security transfer, estimated 15,000 25,000 
Tax on 300,000 francs profit from business 13,500 24,000 
Income tax on 600,000 francs, less exemptions. _________ 94,720 224,330 
Ten per cent luxury tax on purchases of 200,000 francs__ 20,000 20,000 
Tax upon all payments, stock purchases and document 
taxes, about 
Two automobiles, 12 and 35 horse-power 
Indirect taxes and taxes on business transactions__-__-_-_- " 
Communal and departmental taxes, about 


1,500 
1,850 
25,000 
11,000 








169,186 
ls i $14,098 


362,680 
$30 ,223 
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Thus it will be seen that under the new French tax scheme a man with 
an income equivalent to $50,000 would pay approximately 50% to the 
Government. 

Taking the case of a Frenchman with an income of 50.000 francs. which 
might be said to be equivalent to $10,000 at normal exchange, or about 
$4,500 at the present exchange, the Government's figures show that he 
— pay slightly more than 20% in taxes. The following schedule shows 

S: 

—Total Tares— 
Francs. 
1919. 1920. 

1,250 2,500 

2,000 
1,465 
1,040 
1,000 

250 
2,000 

800 


Income tax on 50,000 francs, less exemptions 

Ten per cent luxury tax on 10,000 francs purchases-_____ 
Tax upon payments, stock purchases, &c 

Indirect taxes and taxes on business transactions 
Communal and departmental taxes 





11,055 

It will be seen from these official tables that the effect of the new French 
tax laws is to increase more rapidly the income tax on larger incomes. 
The man whose income is 50,000 francs will pay in 1920 a smaller income 
tax than in 1919. The man whose income is 260,000 francs pays 50% 
more income tax, while the Frenchman who has an income of 600,000 
francs will pay 250% more next year than this. 

The income tax being a comparatively new institution in France, the 
Finance Ministry now faces the task of building the great machinery needed 
to collect it. 

Corresponding American Tazes. 

The following is the income tax return of an American citizen, resident 
of New York State, based as nearly as possible on the French model—gross 
income, $50,000, married, living with his wife and having three minor 
children: 

Gross income: 1919. 

Business or profession..._..._......._._._______--- $25,000 





$50,000 








Net income subject to surtax 
Credits: 
ee ee eee $2 .000 
Three dependents 


$41,000 





2,600 





Income subject to normal tax 
Normal tax: 

$4,000 at 6% 

$34,400 at 12% 


$38 ,400 

1920. 

$240 at 4%.--. $160 

4,128 at 8%.-.--. 2,752 

$2,912 

3,495 

Total Federal tax $6,407 
Total State tax 


TS TONED GBs noc cccccocckoccocceosnsclt a 

In France the real estate taxes would be included in the communal tax, 
and the State tax in the departmental; the surtax and normal tax would 
be divided between the tax on securities and the tax on business profits. 
Luxury taxes are the same here as they are in France and are levied in a 
similar manner. In the above table the State tax is that of New York. 
Taxes on automobiles and legal paper transaction fees differ in various 
States. 








PROPOSAL FOR DISCHARGE OF FRENCH DEBT TO U.S. 


THROUGH TRANSFER OF ITS COLONIES. 

Regarding a proposal that France discharge her debts to 
the United States by transferring to the latter certain French 
colonies, press dispatches from Paris, June 4, said: 

A serious discussion of a proposal that France wipe out her debt to the 
United States by turning over to that country certain colonial possessions 
has been aroused through the advocacy of such a course by Charles Gide, 
professor of political economy in the University of Paris and one of the coun- 
iry’S most eminent economists. 

Professor Gide says he regards such a course as desirable, not only because 
it would relieve France from the necessity of straining her resources to 
develop burdensome possessions, but because the day may come when 
France will not be in a position to defend some of her distant colonies. 
France's colonial aspirations, Professor Gide declares, should be confined 
to Africa. 

“Algeria, Morocco and Tunis, properly exploited, should amply suffice 
to keep us supplied with what we need,’’ Professor Gide said to-day. 





MODIFICATION BY FRANCE OF LAW LIMITING 
FUNDS OF DEPARTING TOURISTS. 

The American Express Company has issued the following 

regarding a modification in the laws of France affecting the 

amount of money which departing tourists may take out of 


the country. 


Word has been received by officials of the American Express Company 
that France has modified its law, prohibiting the departure of tourists from 
that country with more than a thousand francs, equivalent to $200 in 
American money in normal times. It is stated that travelers may now 
enter or leave France with any amount of money provided it be in the form 
of American currency, rather than in French notes. 





To meet this situation and give American travelers the advantage of 
current exchange rates, the American Express Company has announced 
the introduction of two new forms of travelers cheques. One is a French 
franc cheque, for use in the Republic and the other a pound Sterling cheque, 
cashable in the United Kingdom. 

These are calculated to help American tourists in Great Britain and 
France, to protect themselves against the operations of exchange agents 
in those countries, who seldom give them the best end of the bargain in 
changing the American dollar for local currency. 

American travelers who lay out their itinerary to include England and 
France are thus enabled to purchase currency of such countries before they 
leave the United States and secure the advantage of favorable exchange 
rates and the cheques are cashable into the currencies of France and Great 
Britain, at face value less a nominal stamp tax. 

It is exvected that the action of France and the introduction of these 
special cheques will remove many of the inconveniences and annoyances 
which have heretofore faced Americans, planning tours abroad. 








AMERICAN CHAMBER OF COMMERCE IN FRANCE.— 


CATALOGUE SYSTEM. 

An extensive catalogue system for the purpose of assisting 
French purchasers seeking American goods, and of assisting 
the American export trade in general, has been inaugurated 
by the American Chamber of Commerce in France. A 
circular issued by the Chamber in explanation of the system 
Says: 

If you are making efforts to increase your foreign business, this Chamber 
is in a position to assist you greatly. It has inaugurated a catalogue-file 
system, the object of which is to place catalogues of American firms before 
important and reliable French buyers. 

Under this method preliminary correspondence can be abolished. French 
buyers come to this Chamber and from an inspection of the catalogues choose 
the articles they desire, without loss of time. They can then communicate 
immediately with the seller without having to wait two months or more to 
receive trade literature. 

Your catalogues in our file serves the purpose of a representative’ in 
France. It brings your line of goods to the attention of French buyers and 
consumers. The catalogue file is given extensive publicity and all im- 
portant French firms know of it. 








ITALY’S NATIONAL RICE CONSORTIUM. 
In its monthly circular, issued July 1, the Italian Discount 
& Trust Company of this city has the following to say re- 
garding the National Rice Consortium in Italy. 


A new consortium, not included with the other grains in tne cereal 
consortium established last October, but similar in organization and method 
of operation to the others, has been created for the purpose of acquiring, 
milling and distributing rice. It is known as Consorzio Nazionale del Riso 
and will operate in two sections: one will take in producers only, and the 
other, all who are engaged in the milling and distribution of rice and its 
by-products. The capital is put at 10,000,000 lire for each section. #All 
rice producers in the Kingdom have the privilege of becoming members. 
The consoritum will continue its operations until Sept. 15, 1921, when iés 
duration may be extended for another year. 

The cost of rice ver quintal (220 pounds) to the milling secion, including 
wages, transportation to the mills, treatment, and operating expenses of the 
section, are as follows: Ordinary rice—cost 66.60 lire, average yield 66%; 
second quality—cost 69.10 lire, average yield 63%; first quality—cost 
71.60 lire, average yield 55%. 

The cost of rice per quintal to the distributing centers of the milling and 
distributing section, placed on railway cars at point of shipment, exclusive 
of sacks, on the basis of the above cost of natural rice and average yield: 
Ordinary rice—whole, 95 lire, broken, 64 lire; second quality—-whole 
102.10 lire, broken, 64 lire; first quality—whole, 116.50 lire, broken, 
64 lire. 

The prices at which rice and its by-products are sold by the cistributing 
centers are: Rice (delivered free, exclusive of sacks, at railway station at 
des*ination)—ordinary and second quality 110 lire, first quality 114 lire; 
by-products (delivered at plants, exclusive of sacks)—-broken rice, etc., 
64 lire, small rice not polished 50.50 lire, milling residuum 25 lire, other 
residuums 10 lire. 





C. W. WHITTEMORE ON NECESSITY OF PROTECTING 
FOREIGN TRADE. 

The necessity of protecting the foreign trade of the United 
States against increasingly strong competition was empha- 
sized in a statement issued’ by Charles W. Whittemore, 
President of the Chamber of Commerce of the United States 
in the Argentine. Mr. Whittemore, who has been in the 
United States explaining to financial and commercial interests 
the necessity of allocating a certain percentage of the raw and 
manufactured products of the United States for foreign 
trade, despite the present domestic demand, has returned 
to Buenos Aires. Mr. Whittemore said: 

During the months of February, March and April of this year I visited a 
number of South American countries, and since the first of May have been 
in the United States. I have been in New Orleans, San Francisco, Chicago 
and New York, and have had numerous interviews and meetings with 
individuals and groups interested in commercial matters, and esvecially in 
export trade. I have been impressed with the fact that the multitudinous 
problems connected with production, which are confronting American 
manufacturers today, are so occupying their minds that they seem to be 
overlooking the fact that abroad foreign competitors are active to a degree 
which makes our foreign trade efforts seem insignificant. The foreign 
trade frame of mind, which forms a part of the popular governmental atti- 
tude in many foreign countries, and more especially in Great Britain, is 
lacking in the United States; and there are ample grounds for the fear that 
by the time the American manufacturers have solved their problems of 
production and have developed the foreign trade frame of mind, they will 
find the foreign markets so fully covered by competitive nations that they 
will be at a serious disadvantage. Unless the present foreign trade oppor- 
tunity is grasped promptly the American manufacturer will find great 
difficulty in regaining ground he is now losing. What can be had now, 
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without much effort or expense, will five years hence require extreme exer- 
tions, and the probability is always present that the existing advantageous 
position, if lost, may never be recovered. 

The emporium of southern South America is Buenos Aires, and Argentina 
will be the battle ground for commercial supremacy in a large area outside 
of its own borders. In that field, the British are making earnes' efforts to 
regain the ground lost during the war, and it is to be regretted that we have 
to admit that during the last year they have made more progress than we 


possession of land, crops and cattle, together with the aid 
and encouragement given by the Military Government to 
agriculture and commerce, are responsible for this showing 
and for the present prosperity of the country. We annex 
herewith the statement furnished by Mr. Mayo: 


Statement Showing the Principal Articles Exported in 1919 and 1918. 


have. Years— 1919. 1918. Increase. Decrease. 


Cacao, crude Kilos 22,418,335 18,839,472 3,578,863 
do $ 8,011,384 3,917,012 4,094,372 
Sugar, raw Kilos162,321,601 120,032,748 42,288,853 
do $ 20,697,761 11,991,399 8,706,362 


: . : Tobacco, leaf Kilos 20,302.095 15,199,840 5,102,255 
Supplementing what we have already given in these $ 6.661.033 3.623.780 3,037,253 


columns on the acquisition of an interest by American capital Kilos 2,209,446 2,286,053 
jin the German General Electric Company (our last item $ 947,421 

, aac o 869 iat Total value exported 
appeared in the “Chronicle’’ of June 19, page 2528), we Total value imported 
annex the following from the May 31 number of “The 
Trans-Atlantic Trade,’ published by the American Associa- 
tion of Commerce and Trade, Berlin: 


Independence, whether personal or industrial, is not readily given up. 
The pre-war self-sufficiency of German industry has made it difficult for 
German industries to become reconciled to the idea of taking foreign capital 
into their undertakings. Side by side with the dangers appear the 
advantages. Under pressure of the times the latter only can be considered, 
and the German press, in several instances, is beginning to support the 
idea of taking in foreign capital, so far as it concerns Americans, and main- 
tains that the advantages far offset the dangers. 

Illustrative of the working of American capital in Germany, is the recent 
transaction between the A. E. G. (Allgemeine Elektrizitats—Gesellschaft) 
and a group of American bankers, by which the latter become shareholders 
in the A. E. G. to the extent of 25 million marks, which sum is to be paid 
in dollars at current rate of exchange. Ata general meeting of tne A. E.G. 
it was voted to increase the company’s capital by 100 million marks, bring- 
ing it up to 300 million; this increase including the 25 million in American 
shares. By agreement these American shares cannot be resold without 
consent of the Berlin office. 

This transaction establishes a precedent; it has been favorably commented 
upon in the German commercial press. What does this American partici- 
pation in the A. E.G. mean? First of all the A. E. G. has a credit in the 
United States, highly important in the purchase of raw material; secondly, 
the nature of the undertaking makes them almost entirely dependent upon 
copper of which America is a great producer, and thirdly, the presence of 
American capital in the undertaking will greatly facilitate the mpany’s 
commercial dealings with the United States. The ‘‘Indus' ie- und Han- 
dels-Zeitung’’ states that the A. E. G., guided by the capable Dr. Wal- 
ter Rathenau, undoubtedly had its very good reasons, and then adds, 
that other German industries w uld do well to look into the reasons and 
follow the example. 

The political world is striving for a League of Nations, but on this ques- 
tion there are many men, consequently many minds. The gods alone 
really know what is going ov. n the meantime the agents of commerce 
and trade are actively engaged in breaking down prejudices, crossing and 
recrossing frontiers, trying to level up the wants and needs of the world. 
Large amounts of American capital a e already bee: invested in Austria, 
and the German opportunity is be oming more attractive. All this activity 
has its significance. It means that the commercial world is going right 
ahead, and in spite of itself, will establish a commercial League of Nations. 








AMERICAN INTERESTS IN GERMAN GENERAL 
ELECTRIC COMPANY. 


$39,601,892 00 
22,019,127 00 





Balance of trade $17,582,765 O00 
Gross Collections During the First Four Months of 1920 as Compared with 1919. 
1920. 1919. 
$415,597 36 $285,013 84 
531,488 46 345,669 79 
716,255 07 326,241 24 
577,986 65 313,039 80 


January 
February 








$1,269,964 67 
$971.362 87 








RUMANIA SEEKING U. 8. LOAAN—NATIONAL DEBT. 


Mail advices from Bucharest June 1 to the Associated Press, 
published in the New York ‘‘Evening Post’’ of June 23 said: 


Rumania is seeking to place a loan in the United States and wants to give 
as security her 6% national bonds, without lien on her forests or her oil 
properties. 

According to ‘‘Les Progres.”’ the country’s most pressing problem is the 
reorganization of finances, which are in a confused condition, partly due to 
the dumping in Rumania of several billions of Austro-Hungarian crowns, 
Russian and Ukrainian rubles and other worthless moneys. Within the 
past ten months the value of the lei has decreased from 10 to the dollar to 
55.80 to the dollar, according to the fluctuations of the market. 

‘‘Le Progres’’ states that at the beginning of the war the Rumanian 
national debt was only 550,000,000 lei and that now it is more than 30,000,- 
000,000, with no means of estimating the exact amount of p per money in 
circulation. The standard paper money of the country at present is that 
issued by the National Bank of Rumania. In June paper money printed in 
the United States will go into circulation and all other moneys will be with- 
drawn, it is believed. 








PLANS OF BALTIMORE BANKS FOR FINANCING 
GRAIN MOVEMENT 

Plans of the Baltimore banks for financing the grain 
movement were approved by representatives of the institu- 
tions concerned at a meeting held at the rooms of the Bal- 
timore Clearing House Association on June 29. The 
movement for the creation of a credit of between $20,000 ,OOO 
and $25,000,000 for the purpose was refererd to in our issue 
of a week ago, page 2617. A meeting of banks, members of 
the Federal Reserve system, was held on Saturday last 
with a view to developing the plans, and at that meeting 
the bankers pledged themselves to raise the required funds 
a committee being named to work out the details of the plan. 
This Committee consisted of: Henry B. Willcox, of the 
Merchants-Mechanies-First National Bank, chairman; Will- 
iam Ingle, President of the Baltimore Trust Company, 
representing non-Clearing House banks; Charles E. Rieman, 
President of the Western National Bank; T. Rowland 
Thomas, president of the National Bank of Baltimore, and 
William H. Hayward, President of the Chamber of Commerce 
representing the grain trade. 

The Committe decided that instead of raising a pool of 
$20,000,000 or $35,000,000 the better course would be, 
according to the Baltimore ‘American’ of June 30, to let 
each bank take care of its own part of the obligation in 
handling the credit, with the understanding that when any 
one bank is unable to meet the full demands of any of its 
customers, it will call upon one or more of the other banks 
for assistance.’”’ This course was approved at Tuesdays’ 
meeting by the banks interested. ‘‘American’”’ referring to 
the plan approved said: 

While satisfaction is expressed that the huge task wnich faced the banks 
of caring for this tremendous volume of export grain has been arranged it 
is felt in many quarters that this action on their part represents a very 
high order of concern for the welfare of the city and for the development 
of the local port. While, of course, the banks are expectant they will 
lose no money through their participation in this financing scheme, the 


driving force behind their concern was not profit, but a genuine desire 
to protect not only the grain merchants but at the same time advance 
the interests of the port. 

It is felt, too, that this agreement for concerted action, caused through 
mutual interest in the city’s welfare, has brought the Baltimore institu- 
tions together in a very personal manner, and that in future, when danger 
or hardship threatens or the advancement of the export or import trade 
is to be assisted, they will be willing to continue such concerted action as 
was adopted yesterday in the grain crisis. 

Aside from the member banks of the Federal Reserve, three concerns 
—the Commercial Bank, Maryland Trust Company and the Baltimore 
Trust Company—entered into the agreement. These banks are pledged 








ALLIES’ PROPOSAL FOR BOND ISSUE BY AUSTRIA. 


According to Vienna cablegrams of June 2, the Allied 
Powers have proposed that Austria issue a 6% bond series 
secured by all the existing national assets and sources of 


income as a means of reconstruction. The daily papers in 
their cabled advices also say: 


Chancellor Renner made this announcement to the Finance Commission 
of the Assembly to-day (June 2) at the opening of the debate on the Tax- 
ation Bill. The plan contemplates that part of the bonds shall be given 
to the countries which already have advanced credits. Further credits 
will be similarly secured. ‘The bonds are payable in 1925, according to the 
plan, in the currency of the creditor country. 

The Chancellor said the greatest caution was necessary before accep- 
tance, as it meant virtual] surrender of Austria’s internal sovereignty. 

The Pan-Germanist members denounced the scheme, Saying it was too 
great a price to pay. The press is unfavorable, the ‘“‘Abend”’ pointing out 
that it is foreign credits in return for complete enslavement. 











PROSPERITY OF DOMINICAN REPUBLIC AS EVI- 
DENCED BY INCREASING EXPORTS. 

A statement comparing the principal articles exported by 

the Dominican Republic this year and last offers evidence 

of the increasing prosperity of the republic under the ad- 


ministration of affairs by the military government. The 
statement is furnished to us by Arthur H. Mayo, Lieutenant- 
Commander (S.C.) U. S. Navy, officer administering the 
affairs of the Department of Finance and Commerce for the 
Military Government. 

Attention is especially invited to the trade balance for the 
year 1919 of $17,582,765 in favor of the republic, which is 
approximately 77% of the value of all merchandise imported 
during the year, though the importations were the second 
highest in the history of the republic. It is of interest to 
note, too, that in spite of the average reduction of 25% in 
customs charges made effective Jan. 1 1920, and the placing 
of such material as transportation media, all articles having 
to do with agriculture, &c., on the ‘‘free list’’ that the im- 
portations are wonderfully increasing, as shown by the com- 
parison of the receipts from customs charges for the first four 
months of 1920 as compared with the same period of 1919. 
It is contended that peaceful conditions, with security of 
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up to half their capital and resources in handling the grain merchants’ 
credits. 


The Baltimore “‘Sun” of June 30 prints out that the 
banks can use up to 50% of their capital and surplus in the 
creation of these credits when based on bankers’ acceptances. 
In special instances, and when approved by the Federal 
Reserve bank, the banks can go to the full 100% of their 
capital and surplus. 








SENATE INACTION ON APPOINTMENT OF COMP- 
TROLLER OF CURRENCY WILLIAMS. 


The following indicating the status of the appointment of 
John Skelton Williams as Comptroller of the currency, 
appeared in the “Journal of Commerce”’ of June 17; being a 
dispatch from that paper’s Washington correspondent, under 


date of June 16: 


Among the matters left undisposed of by Congress at the recent adjourn- 
ment was the appointment of John Skelton Williams to succeed himself as 
Comptroller of the Currency. The nomination first made by the President 
in December 1918, is in the hands of the Senate Committee on Banking and 
Currency where it awaits the favorable or unfavorable recommendation 
to the Senate for a final vote on confirmation. 

It is now seventeen months since the nomination was made and when 
Congress meets in December two years will have intervened between the 
date of nomination and the possible consideration of the case. No similar 
delay in action on an executive appointment to a position of such pro- 
minence and importance in the administration has ever occured. 

Lesser places have been the subject of controversy between party major- 
ities and the executives, such, for instance, as the noted Dr. Crum case in 
Charleston, where a Senator prevented the confirmation of the appointee 
as Collector of the Port for over three years because he was colored. But 
no such delay has ever happened in connection with a high administrative 
office in the Government, and especially where the incumbent has held 
the place and administered its duties with such eminent success as in the 
case of Comptroller Williams. The Senate Committee on Banking and 
Currency in February, 1919, acted favorably on the nomination of Mr. 
Williams, but a filibuster prevented action by the Senate. At the extra 
session the nomination was again sent to the Senate in June, 1919. By 
a strict party vote in the currency committee a favorable report was pre- 
vented, but no adverse report was made. The session adjourned without 
action. When the last sesssion met the nomination was again sent to the 
Senate and referred to the committee, but no report whatever was made 
upon it. 

Comptroller Williams demanded as a matter of fair play to himself and to 
his standing as a public official that the Senate should act one way or the 
other. In the meantime by a recess appointment by the Secretary of the 
Treasury under an old statute the Comptroller continues in his office and 
will do so to the end of the Wilson administration, unless the Senate should 
reject his nomination next session, which is altogether unlikely. It is 
unlikely for the redson that the Republican leaders have from the first 
decided that they would prefer to have Comptroller Williams continue 
to the fourth of next March, when they expect to see a Republican President 
inaugurated and can have the opportunity to name a Republican Comp- 
troller. 

The term of the Comptroller is for the period of five years, and if the 
Senate had acted two years ago promptly on the Williams nomination 
another appointment could have been made, against which probably no 
objection could have been made to stand, and then there would have been 
a Democratic Comptroller in power for a term extending over the greater 
part of the next Presidential term. 

It is to be said that during the six years Comptroller Williams has served 
in his present office the national bank system has emerged into a period 
marked by unprecedented strength. There has been a greater growth 
in resources, a vastly stronger condition of solvency, a greater absence of 
failures and an unmeasured importance in the public policies of the Govern- 
ment than at any other period in the history of the national banking system’ 

The campaign conducted by the present Comptroller against usury in 
the first year of his incumbency corrected a horrible evil in the life of Western 
farmers and settlers. That single act of courage should have entitled a 
public official to generous consideration at the hands of the Senate. 








F. H. CURTISS OF BOSTON FEDERAL RESERVE BANK 
ON SLOWING DOWN OF INDUSTRIES— 
ORDERLY LIQUIDATION OF COMMODITIES 


Discussing the New England industrial situation during the 
month of June, Frederick H. Curtiss, Chairman and Federal 
Reserve Agent of the Federal Reserve Bank of Boston, 
states that‘‘Nor not within the memory of the oldest dealer 
in leather has the Boston market for this commodity been so 
stagnant as during the past two months, many tanneries 
being closed down altogether, thus reflecting the absence of 
demand due to the unprecedented cancellations suffered 
by the shoe manufacturers. Even more critical’ he says 
‘Sis the situation created in the wool industry due to accumu- 
lations of vast quantities of this commodity both here and 
abroad just at a time when the new clip will shortly be 
coming on the market and aggravated by the demand of an 
extravagant public for clothing made only of the finest 
fleeces.’’ Mr. Curtiss in his review of the month, made 
public on June 30, says further: 


The Western growers in their protracted refusal to aecept lower prices 


and take losses such as the trade in Boston have absorbed in amounts 
probably running into the millions, have now come upon a time of curtailed 
production at the mills and consequent reduction in the demand for their 
product. The general reaction on the part of the public as indicated by a 
greatly decreased volume of business by wholesale dry goods houses, has 
not been without its effect also on the New England cotton goods industry 
which reports a decreased consumption of the raw material and a reduction 
in the number of active spindles. 

The outstanding features of the month in the New 


England situation are found by Mr. Curtiss to have been 





more spectacular than atJanyjtimejsince thefarmistice for 
he says “‘the forces which have been operating for months 
past to produce liquidation of commodities have culminated 
in a manner which the public has been able to clearly _see 


and to plainly feel.’”’” He further comments as follows: 

Cancellation of orders by retailers had been reported for some weeks 
but this factor had no appreciable reaction in the form of reduced prices to 
the consumer or lessened earnings on the part of wage-earners until it 
had had time to reach back to the actual producer of goods. That it had 
done this by the end of May, however, became apparent with the announce- 
ment the first week in June that the largest woolen mill corporation in the 
country had decided to run its plants at Lawrence and other centers on @ 
four-day a week basis which was subsequently reduced to three, a pro- 
gram of curtailment quickly followed by numerous other concerns in the 
textile industry, some of which shut down altogether for a fortnight or 
more. Shoe factories were likewise speedily affected by having sent back to 
them millions of dollars worth of goods and by cancellation of orders delayed 
in delivery. The immediate cause of this slowing down of activity has been 
not only cancellation of orders already booked, but the great caution and 
hesitancy of retail merchants in making commitments for fall goods, coin- 
cident with liquidation of current stocks at greatly reduced prices on account 
of the unseasonable weather, and increasing unwillingness of the public 
to purchase at former prices. Reductions by retail shoe dealers have been 
accompanied and stimulated by the disposal of enormous stocks of foot- 
wear by the makers at special sales to the consumer direct, one combina- 
tion of Lynn manufacturers hiring a large vacant store in Boston for this 
purpose where thousands of pairs of the finest grades of women’s shoes in 
the latest styles of the season are being disposed of for $5.50,—the nearest 
approach to pre-war price levels yet reached by any class of merchandise. 

Most retailers attribute current price reductions wholly to transient 
factors in the situation and to the perfectly normal instinct of every sane 
and sensible merchant to liquidate when he is overstocked with unseasonable 
goods and to proceed with caution inthe matter of commitments for the 
future under such conditions as at present exist, but they are convinced 
that the needs of the public for the coming fall cannot be supplied at the 
level of last autumn’s prices when confronted with the current quotations 
of manufacturers and jobbers. On the other hand the conviction has been 
steadily growing that not all of the price which the consumer has been paying 
for staple merchandise can be properly attributed to underproduction or 
even increased labor costs, much of it being due to speculation which has 
now been largely squeezed out of the situation by the policy of the banks 
with respect to loans; the public is buying with greater discrimination, due 
partly no doubt to the fear of lessened purchasing power accompanying 
a recession of industrial activity; and it is a known fact with respect to at 
least one of the great current necessities of life,—wearing apparel,—that 
neither present prices nor further increases can be attributed to any shortage 
in the supply of wool or silk. All of these factors may make the retention 
of the price levels of the past year difficult. Where prices have dropped 
there is some difference of opinion as to whether a restoration to former 
levels will occur. 


In reviewing these incidents in the industrial life of New 
England, Mr. Curtiss says ‘‘there is cause for profound 
gratitude and hopefulness for the future in the fact that the 
readjustment which we were bound to pass through, follow- 
ing the great war, has proceeded in such orderly fashion.” 
He likewise says: 

There is sufficient money which it is the policy of the Federal Reserve 
Bank, while counselling the elimination of loans for non-productive and 
purely speculative purposes, to make available for all legitimate demands 
of trade and industry; liquidation of commodities on a very considerable 
scale has been accomplished without business disaster; liberal increases in 
wage rates have gone far toward forestalling serious disturbances that might 
otherwise have ensued from curtailment of or intermittent employment; 
and the response of the public to reduced price sales has demonstrated that 
there is still a great reservoir of unexhausted purchasing power, which if 
it but be drawn upon with increasing discrimination in favor of things that 
are really needed to the foregoing of extravagant desires, will promote a 
reaction along lines at once progressive, sound and healthy, 








PROVISION IN AGRICUTURAL APPROPRIATION BILL 
FOR STUDY OF RURAL CREDITS SYSTEM. 


A provision in the Agricultural Appropriation bill, signed 
by President Wilson on May 31, calls for the appointment 
of a joint committee of the Senate and House to investigate 
and report on the practicability of establishing a system of 
short term rural credits. The following is the provision 
in question: 

Short Time Rural Credits Committee: There is hereby constituted a joint 
committee of the Senate and House of Representatives, to consist of the 
Chairman of the Senate Committee on Agriculture and Forestry, the 
chairman of the House Committee on Agriculture, and the chairman of the 
Committee on Banking and Currency of the two Houses, and two other 
members of each of said committees, to be designated by the Chairman of 
the respective Committees, and it shall be the duty of said joint committee 
to investigate and report at as early a date as may be possible as to the 
practicability of establishing a system of short-time rural credits in the 
United States and to recommend such legislation as may be deemed practical 
and desirable to that end. The said committee is hereby authorized to 
hold meetings either during or between sessions. 

The sum of $5,000 is hereby appropriated, the same to be immediately 
available. out of any funds in the Treasury not otherwise appropriated, to 
defray all necessary expenses of said joint committee, payment of said 
expenses to be made upon vouchers by the chairman of said joint committee, 
who shall be selected by the committee. 








N. Y. FEDERAL RESERVE BANK ON EFFECT OF HIGH 
DISCOUNT RATES—CONTINUED EXTRAVAGANCE. 


Referring to the credit situation, Pierre Jay, Federal 
Reserve Agent of the Federal Reserve Bank of New York, 
in his monthly report on business conditions dated June 30, 
alludes to the advance in the discount rates on commercial 
paper during the month from 6 to 7%. with corresponding 
increases in other rates, and says: 








26 








THE CHRONICLE 





[Vou. 111. 














The result of the higher Federal] Reserve Bank rates, as far as we can 
learn, has been to impress borrowers with the necessity of borrowing as 
little as possible, and of presenting a sound case when applying for credit. 
The increasing number of sales, not only of manufactured goods but of 
raw materials, during the past month, is clearly indicative of the desire to 
reduce stocks of goods which are being carried. Yroducers and distributors 
find that necessarr credit is avilable, but tnere is greater discouragemeat 
of borrowing for less necessary purposes. Rates on commercial paper in 
the open market have sisen during the month %% to 8%, and the banks 
in some of the smaller industrial cities at which rates have not been raised 
are finding an increasing pressure upon them for loans at their lower rates. 

According to the report “extravagance is still in evidence,’ 
and ‘‘the sales of necessities, apart from food, have declined 
more than the sales of luxuries.’’ The comments on retail 
trade are as follows: 

Retail trade received a strong stimulus from the wave of price reductions 
and the huge volume of advertising which they received. But it did not, 
apparently, revert to the high levels of the first of the year, and soon relapsed 
into the dulness which was manifested in April. To a large degree the 
consumer returned to his waiting attitude, partly in the hope of scill further 
price cuts. Bui extravagance is still in evidence. The sales of necessities, 
apart from food, have declined more than the sales of luxuries. The first 
two weeks of June have revealed a dulness in the retail jewelry trade, and 
still more so in clothing. But the demand for automobiles, particularly 
the lower-priced cars, has held up fairly well. Places of amusement are 
still ccowded and money is spent lavishly on thiags that go to make a good 
appearance. 

How much the stocks of department stores were reduced by lower prices 
may be estimated from figures for stores in New York City. Even with 
the heavy sales recorded, reports shcw that their stocks decreased only 
about 4% from April. In many instances stocks have been added to by 
the arrival of goods delayed in transit. Values of stocks of merchandise 
held by these stores in April were 54% greater than for the corresponding 
month last year, and this figure was increased to 56% in May. 

The slowing down in sales has led to many cancellations and the volume 
of these has become so large that manufacturers and wholesalers are taking 
steps to make contracts more binding, and to protect themselves from a 
repetition of present conditions. In many lines collections are reported 
as much slower than in recent months. 








COMMITTEES OF NEW JERSEY AND NEW YORK 
BANKERS ASSOCIATION TO ASSIST IN 
CONSERVATION OF CREDIT. 


The action of the New Jersey Bankers Association in 
adopting at its convention in May, a resolution authorizing 
the President of the Association to appoint a special com- 
mittee of five or more members to assist in the conservation 


of credit and the appointment of the committee with Judge 
Gardner as its Chairman are commented upon in the monthly 
report of the Federal Reserve Bank of New York as *‘import- 
ant steps in the present credit situation.’’ The resolution 
is given as follows: 

As a result of the war the United States, in common with nearly every 
other country, finds itself with a highly expanded volume of credit, with 
prices more than double their pre-war level, and with a supply of labor and of 
most materials wholly inadequate to supply the demand of the immense 
and widely diffused buying power at present prevailing. 

The bankers of New Jersey believe it essential that further expansion of 
credit and prices should be checked and that a reduction of both should be 
gradually effected; and recognizing their responsibility to assist in this 
process by exercising a stricter control of the credit they create, they 
therefore 

Resolve, that the President be authorized to appoint a special. committee 
of not less than five members to assist and coordinate the efforts of the bank- 
ers of New Jersey: 

1. In conserving credit and thereby labor and materials for the pro- 
duction and distribution of those goods for which there is the most pressing 
need. 

2. In effecting the postponement of public and private improvements, 
extensions and expenditures not now urgently needed. 

3 In stimulating the accumulation of savings as the most effective 
method of combating present extravagant and unnecessary expenditures. 

4. In such other plans as they may develop to bring about a gradual 
reduction of credit and prices. , 

_It is pointed out that the New York State Bankers Asso- 
ciation at its convention on June 17-19 also authorized the 
president of the association to appoint a committee for 
similar purposes. 








INCREASE IN NOTE CIRCULATION§ OF FEDERAL 
RESERVE BANKS 


Regarding the increase in the total note circulation of 
the Federal Reserve Banks since the first of the year, the 
Federal Reserve Bank of New York, in its monthly report 
made public July 1 says: 

The increase in total note circulation of all Federal Reserve Banks 
from January 2 to June 18 was $31,000,000, or less than 1% during a period 
of nearly six months. This compares with an increase of 19% from July 
1919, to January 1920, and a decrease 1.2% from January 1919, to July 
1919. Total money in circulation in the United States increased from 
$5,960 ,000,000 in January to $6,102,000,000 in June, or 2.4%. There 
has been a fairly consistent increase in Federal Reserve notes in circulation 
since the first of January but it has been largely offset by a decrease in 
Federal Reserve Bank notes. Federal Reserve notes increased from 
$2 ,999 ,000 ,000 to $3,104,000,000, but Federal Reserve Bank notes declined 
from $258,000,000 to $183,000,000. The circulation of Federal Reserve 
notes in this district on January 2 was $811,000,000 and on June 18, 
$854,000,000, an increase of $43,000,000. During this period there have 
bee } shipments to Cuba by six banks in New York of $42,000,000 in cur- 
renc 3 .chiefly Federal Reserve notes, and in addition scattering amounts 
have been shipped to Mexico, Porto Rico, the Virgin Isles, and Canada. 
From the chart inserted above .showing deposits, loans and note circulation 

all Federal Reserve Banks (tmay be seen that since the Armistice total 


‘te circulation has increas «cabout 28% while rediscounts have risen 
arly 47%. 








BILL PROPOSING FEDERAL RESERVE ASSESSMENTS 


TO PROVIDE OFFICES FOR RESERVE BOARD. 

A proposed amendment to the Federal Reserve Act, 
authorizing the levy of assessments upon the Federal Reserve 
banks so as to provide suitable and permanent offices for 
the Federal Reserve Board in Washington was called for 
in a bill introduced in the House of Representatives by 
Representative Platt on June 3; it was referred to the 
Committee on Banking and Currency and by the latter com- 
mitted to the Committee of the Whole House. A report 
from the Committee on Banking and Currency accompany- 
ing the bill! said: 

The Committee on Banking and Currency to which was referred H. R. 
14386 report the same back to the House with the recommendation that 
the bill do pass without amendment. 

The Federal Reserve Board now occupies offices in the Treasury Building 
though it is not a bureau of the Treasury. ‘The Secretary of the Treasury 
is authorized in Section 10 of the Federal Reserve Act to assign offices for 
the use of the board in the Treasury Department, but is not required to do 
so, and the offices now occupied are needed by Treasury bureaus. The 
Federal Farm Loan Bureau, for instance, is in rented quarters outside— 
in the Bond Building, New York Avenue and Fourteenth Street. 

Section 10 of the Federal Reserve Act undoubtedly gives the Federal 
Reserve Board authority to assess on the Federal Reserve Banks as a part 
of its expenses the cost of rented quarters, but there is doubt whether the 
authorization would cover the purchase of property or the erection of a 
building for permanent quarters. This bill removes that doubt and pro- 
vides that the title to any property acquired shall be in the United States 
to be held for the use and benefit of the Federal Reserve system. It also 
fixes a limit of $1,000,000. 

The following is the text of the bill: 

fH. R. 14386] 
A bill to amend Section 10 of the Act approved Dec. 23, 1913, known as 
the Federal Reserve Act. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Section 10 of the Federal Reserve 
Act, as amended by the Act approved March 3, 1919, be further amended by 
striking out the period at the end of the third paragraph thereof and adding 
in lieu thereof the following: ‘‘and shall have power in its discretion to 
levy assessments upon the twelve Federal Reserve banks sufficient to 
provide itself with suitable and permanent offices in the City of Washington: 
Provided, That in case of the purchase of property or the erection of a 
building the amount assessed shall be limited to $1,000,000, and the title 
to any property acquired shall be in the United States to be held for the use 
and benefit of the Federal Reserve system. All funds derived by the 
Federal Reserve Board from assessments upon the Federal Reserve banks 
shall be expended in accordance with the terms of the Federal Reserve Act, 
and all accounts of salaries and other expenses of the Federal Reserve Board 
shall be audited by a certified public accountant in lieu of any other audit 
at least once every six months, and a certified copy of each audit shall be 


transmitted by the Federal Reserve Board to the Speaker of the House of 
Representatives.’’ 


ARTHUR REYNOLDS ON PROBLEMS OF DAY—EX- 
PANSION OF FEDERAL RESERVE BANK. 

Speaking of ‘‘Conditions Confronting Us To-day” in an 
address before the Illinois Bankers’ Association at Galesburg, 
Illinois, on June 22, Arthur Reynolds, Vice-President of 
the Continental & Commercial National Bank of Chicago 
warned that ‘“‘we must not make the mistake of thinking 
that because we have the Federal Reserve Banks we can go 
on expanding without limitation.’”’ Mr. Reynolds preceded 
this with the statement that ‘‘there is a reported shortage 
of commodities all over the world, and holders have the 
comfortable feeling that as fast as produce, raw materials 
and manufactured goods can be moved to market, they 
can be converted into cash with which to pay indebted- 
ness.”’ Continuing his admonitions as to the limitations of 
the Reserve Banks Mr. Reynolds said: 

The object in creating those institutions was to assist legitimate business, 
not to foster undue expansion or speculation; in fact they were designed 
partly as a steadying factor; it was the intention that they should call a 
halt when necessary to correct a situation that might be getting unhealthy; 
and they were also intended as a resource to which the individual banks 
could apply for help in meeting the seasonal ebb and flow of industry as 
a whole. There need not be any currency panic now, for there is authority 
in the Federal Reserve law under which, in emergencies, currency can be 
supplied in the volume actually required for all legitimate transactions, 

But the ability to furnish currency and the reasonable assumption that 
there can be no panic to dispose of merchandise must not be confused with 
the great problem of credit expansion. If we are to make an honest study 
of conditions we must admit at the outset that this constitutes the biggest 
problem that confronts the world of business today. In it we see a reflex 
of all the others about which there has been so much complaint. It has 
been the last to project itself forcibly into the whirlpool of difficulties 
growing out of the war; and as agricultural, industrial and commercial 
activities enter into the credit situation, cumulatively, is it not fair to assume 
that its acuteness represents the sum total of all the conditions affecting 
business? On that hypothesis, now that there is a general realization 
of the strain, a realization which has been fruitful of remedial steps, is it 
not also fair to assume that the imperative improvement of the credit situa- 
tion will set corrective forces at work in all departments of industry and 
business? In other words, our expansion of loans is the yardstick by which 
we measure all other expansion. As it has become necessary to check 
expansion there, will it not mean a positive check elsewhere? And this 
is not happening as the preconceived design of any group or coterie of men. 
Everybody is agreed that it must be done for the good of all. 

Up to now, in our orgy of general expansion and extravagance, the thought 
seems to have been common that credit was limitless, like air; that all the 
producer of raw materials had to do was to find a purchaser who would 
promise to pay almost any price and then ship the materials, that the 
manufacturer could do the same, and that the retailer could follow their 


example. The opinion seemed to be that the banks could supply the 
credit without any limitation whatever as to amount. 
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Suddenly there is an awakening. It is now plain to all that in order to 
grant credits the Federal Reserve Banks and the commercial banks as well 
must have reserves. There must be a reserve of money, the same as there 
must be a reserve of foodstuff, fuel, clothing and all other human neces- 
sities. Loans, and payments passing from one man to another, or from 
one firm or corporation to another, create deposits in the banks, and against 
those deposits the margin of reserve must be adequate. Just as the 
exhaustion of the reserve stock of cereals, sugar, meat and vegetables 
means a famine in food, so an exhaustion of reserve money means a famine 
of credit. If food stocks approach the point of exhaustion, there must be 
extraordinary effort to prevent waste, curtail use and renew production; 
and when reserve money, which is depleted as loans expand, gets low, an 
effort must be made to encourage a more careful use of credits; there must 
be curtailment here and there and some liquidation to renew the supply. 
That is what is happening now. It is in the common interest that this 
should be done. 

It will be recalled that there was official recognition of the dangers hidden 
in the intoxicating pace set by those who were venturing into new fields 
of speculdtion and indulging in riotous extravagances. In its utterances 
the Reserve Board issued warnings, which may have been belated; but 
whether belated or not, if it had been possible to begin slowing down in 
earnest—a year or more ago, the breaks would not have to be applied with 
such vigor now, and there would be less squeaking as the machine was being 
brought under control. 

Perhaps this could not have been done, for the ramifications that enter 
into the case are most beyond calculation. How could you compel the 
laborer who was earning $5 a day where formerly his pay was $2, or $10 
where in other years it was $4, to see the importance of economizing? 
His intellingence confirmed his notion of his ability to spend. Both were 
influenced by the pay envelope. His children were all big earners as com- 
pared with other season, and the leader of his union or his co-worker told 
him things would never be different, that the war had completely changed 
the old order of things. He could not see why his present prosperity should 
not be turned to good account in the entertainment of his family and his 
friends. 

The farmer whose produce had been selling higher than he had dreamed 
would ever be possible, and whose land had over night advanced $50, 
$100, or even $200 per acre, could not understand why the Federal Reserve 
Board should worry when he was riding around with his family in a fine car. 
The small dealer felt about the same way. The jobber whose sales and 
profits were astonishing even himself, the manufacturer and many bankers 
could not very well see over the fence. One cause—a primary cause—of 
the present difficulty was the surrender to the belief that the continuation 
of cheap credit after the war, would stimulate production and so assist in 
bringing about a reduction in the high cost of living. Cheap credit for 
the Treasury during the war was desirable and probably advisable because 
the end could not be foreseen and any error in fixing bond rates could 
always be corrected in subsequent issues by giving conversion privileges. 
But the cheap credit policy as a means of stimulating production and lower- 
ing the price level has been a complete failure. Fifteen months after the 
armistice, the loans of the reserve banks were $800,000,000 more than in 
the preceding year and upon the basis of these enlarged reserves the com- 
mercial banks had expanded their credits to several times that amount. 
The Treasury continued to place certificates at low rates for more than a 
year and the ease with which money was obtainable contributed to funda- 
mental extravagance and all the machinery of war, except troops, was 
maintained. The railroads continued to be run at a loss. The cry for a 
bonus to soldiers was raised, and production was not increased. 

Suddenly we find that cheap credit is an illusion and we proceed to make 
credit dear. The Reserve Bank’s rates are increased and then increased 
again, and they may be increased again. Sliding scales are adopted in 
some cases to penalize heavy borrowers. The Treasury rate on its new 
issues of notes is advanced to 5% and then to 6%. Talk of a panic is 
heard. It is all too recent to require analysis. 

Panics come when we have reached the end of our credit resources. 
We have not reached that point as yet. Late as we were in realizing our 
error we were not too late. Thirty-five or forty per cent. reserve require- 
ments mark an arbitrary danger line. The approach to it serves as a 
warning. In the present case it tells us of our error in thinking that cheap 
credit would increase production, but it does not mean panic or cataclysm 
or economic depression. We would be safe with thirty per cent reserves, 
we would be safe with twenty per cent, unless we lost our heads. The 
Bank of England has been running along on less for many months. I 
would prefer a panic if there were no other way, but there is another way. 
It is not a question of the percentage of reserve but of our capacity to control 
the situation—of our ability to prevent the situation from running away 
with us. Time is necessary, not for the banks, but for business to become 
readjusted—we are going to have further expansion if it is necessary. 
The price level will come down slowly and production will be raised to the 
point of meeting the demand with equal slowness. 


Besides credit, Mr. Reynolds observed that the other 
most vital problems of the moment are Transportation, 
Labor and Production. We must, he said, divorce the 
transportation problem from politics and consider it as an 
economic question; under present circumstances, he con- 
tended, we can make progress in restoring our transportation 
system to efficiency only by work, and time will be required. 
Mr. Reynolds expressed the hope that the labor question 
can be solved, adding: ‘‘and I think it will be, without 
recourse to severity, without subjecting any one to depriv- 
ation, but we cannot go on as we have been without coming 
to a serious break.’”’ He also said: 

The essential and first point in the settlement of the labor problem 
is a clear understanding by all parties that in: most establishments the only 
possible source of a permanent increase in wages or profits must come from 
an added value to the product relative to the capital and labor expended, 
and in the end, neither wages nor profits can be increased at the expense of 
the other. Any attempt to shift the burden of added wages or profits to 
the consuming public in the way of added prices is likely to defeat itself 
quickly by lessening the demand. And if this does not happen we must 


remember that the great mass of consumers are also workmen, so that 
the burden in the case is merely shifted from one set of workers to another. 

The remedy then is larger production per man and per dollar employed. 
The increase of capital and its smaller employment, the increase in number 
of workmen by shortening hours, except on a proved basis of efficiency, 
will bring no lasting results. 

Too short hours, with weakened morale are as bad as too long hours with 
physical strain. Idleness is worse than overwork. The wise use of leisure 


stands for progress, the unwise use means social deterioration. 











REPRESENTATIVE PHELAN ON ACHIEVEMENTS OF 
FEDERAL RESERVE SYSTEM. 


A resume of what the Federal Reserve act has accom- 
plished was presented by Representative Phelan of Massa- 
chussetts, ranking Democratic member of the House Com- 
mittee on Banking and Currency, in addressing the House 
of Representatives on June 2. His remarks are made 
available in the issue of the Congressional Record of June 21. 
His commendation of the act was offered in contrasting the 
record of the Democratic Party in Congress with what he 
cited as the failure of the Republican Congress. In making 
what he termed ‘a suggestion of the achievements of the 


Federal Reserve System, Representative Phelan said: 

It has rendered extraordinary service before the war, during the war, 
and after the war. 

1. It took the ultimate control of our banking and currency organization, 
of our loan and credit system, out of the hands of private bankers and placed 
such control in the hands of the United States Government. 

2. It broke up the centralization of the banking power and substituted 
therefor decentralization without any diminution of strength. 

3. Before the war its tendency was to stabilize and lower interest rates. 
In normal times it will continue to have this tendency. 

4. It was the first banking and currency bill ever passed by the Congress 
of the United States which made special provision to meet the peculiar 
needs of the farmer. 

5. It entirely eliminated seasonal scarcity and tightness of money and 
attendant high rates, afflictions from which the country had suffered 
annually at crop-moving time. 

6. It gave assurance for the first time to the banker, that financial crisis 
could be averted and financial panics avoided. 

7. For the first time since the Civil War it guaranteed to the business 
man at all times ample funds and credit for the maintenance of legitimate 
business. 

8. It insured the wage earner against lack of employment, due to un- 
necessary financial disturbance and panic. 

9. It made certain at all times an ample supply of currency, or what 
commonly called money. 

10. For the first time in American history it made provision for the 
establishment of American banks in foreign countries and furnished adequate 
banking means to finance and develop our foreign trade. 

11. For the first time in financial legislation it made commercial paper 
rather than stock-exchange collateral the basis of our credit system. 

12. It unified our entire banking system and transformed a system 
wherein thousands of individual banks were forced at times to pull apart 
into a system where all these banks would pull together for their common 
strength. 

13. It concentrated our reserves and gave our whole financial system the 
benefit of the strength which such concentration created. 

14. Subject to certain modifications, such as the power to loan on Gov- 
ernment obligations, it inaugurated the new but sound principle that our 
reserves could be used as a basis for credit only by those who should use 
such credit for the purposes of production or distribution. 

15. It gave the country what had been lacking since the Civil War, an 
essentially sound financial organization not alone of great strength and 
power, but also of proper elasticity and flexibility. 

16. It enabled the Government and the people of the Nation to finance 
the war and it contributed more than any other one governmental agency 

in the winning of the war. 

In two sessions of this Congress the Republican Party although clothed 
with power to do so has not made a change or alteration in a single principle 
contained in the Federal Reserve act. 


Among other things Representative Phelan also said: 


The period of our own participation in the Great War was the period 
during which was to be demonstrated in its fullness the marvelous strength, 
capacity for service, and sustaining power of the Federal Reserve System. 
Never before in the history of mankind was any country called upon to 
assume financial obligations so huge in volume as was the United States 
during the war and subsequent thereto. In addition to the vast sums 
raised by taxation the Treasury issued Liberty bonds to the amount of 
$16,937.490,850 and Victory notes to the amount of $4,495,014,226. This 
over $21,000,000,000 of United States bonds and notes were issued by the 
Government and absorbed by the country in a period covering approxi- 
mately only two years. Within the same period over $9,000,000,000 were 
loaned European and other countries by this Government. In addition 
to this, United States certificates of indebtedness issued in anticipation 
of Government loans or collection of taxes were put out and absorbed. 
The amounts of these certificates outstanding at any one time varied, but 
on May 5 1919, in attaining their highest point, these certificates were 
outstanding to the amount of $6,467 ,525,000. 

The whole people of the Nation responded promptly and patriotically 
in the flotation of Government bonds, notes, and certificates Without 
their enthusiastic and self-sacrificing support, our bond flotations would 
not have beer a success, and serious difficulties would have arisen in the 
financing of the war. In spite, however, of the noble response of our 
American people, if is beyond conception how the war could have been 
successfully financed if it had not been for the Federal Reserve System. 

In the first place, through a provident provision in the act, the Federal 
Reserve banks could be used as the fiscal agents of the Government. There 
already existed, therefore, a ready-made Liberty-loan flotation organization 
consisting of the 12 Federal Reserve banks and their branches. 

This organization avoided the necessity of delay and vexatious effort which 
would necessarily attend the creation of an organization to do the work. 
It was through the Federal Reserve banks and their branches therefore 
that the entire work was done. In passing, due credit should be given the 
various banking institutions and individuals and organizations for their 
co-operation in this work. 

Important as it is, however, the service of the Federal Reserve banks 
as an organization for the flotation of bonds and certificates was only an 
incident compared to the far greater financial assistance rendered the Gov- 
ernment through the system. Individual banks were called upon in every 
loan to make vast credit commitments in order that the people might take 
up these bonds and make the sales successful. These banks never could 
have so extended their credit, and it would have been entirely unsafe for 
them to attempt to do it if the Federal Reserve banks had not stood behind 
ready at all times to give support. In fact, the Federal Reserve banks 
were continuously giving support by taking over volumes of bonds and 
certificates and furnishing funds and credit to the various individual banks 
whereby they in turn could furnish funds and credit to their patrons. Some 
conception of the load which the Federal Reserve banks were obliged to 
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carry to sustain our Government in its war financing and in its after-the- 
war financing may be estimated from a glance at a few figures. On Feb. 7 
1920, the combined statements of the Federal Reserve banks showed that 
they had total earning assets of $3,279,232,000. This huge total practi- 
cally represents the total sum of funds and credits furnished directly 
or indirectly by the Federal Reserve banks to the Government and to 
individuals, partnerships, and corporations for their financing. On May 
16 1919, the Federal Reserve banks in the aggregate had discounted bills 
secured by war obligations of the Government to the amount of $1,863,- 
476,000. These amounts just mentioned show the cash and credit afforded 
through the Federal Reserve System to the Government and to the people 
of the country, but this is only a small part of what the Federal Reserve 
System did for the Government and for private enterprise. The funds and 
credit it furnished the member banks gave these banks loaning power far 
beyond the figures presented here, and, moreover, the individual banks 
could extend their own credit with safety far beyond what would have been 
possible if we had had no Federal Reserve System to sustain our financial 
structure. The people of this country could not have purchased the output 
of Liberty bonds and Victory notes but for the loans given them by the 
National and State banks. The National and State banks could not have 
made the immense volume of loans necessary but for the extension of credit 
and support accorded them by the Federal Reserve banks. The establish- 
ment and maintenance, therefore, of the Federal Reserve System was 
what made possible the remarkable success of the Liberty bond and Victory 
note lotation. 

Perhaps no one feature of the Federal Reserve System can be pointed out 
as contributing more to uphold our financial stability than that which 
enabled the Federal Reserve banks to accumulate a vast hoard of gold and 
keep it as a reservoir. Our whole credit system, except for the relatively 
unimportant provision as to lawful money, is based upon gold. The less 
gold the Federal Reserve banks have the less funds and credit can they 
supply. The more gold they have the greater their power to furnish 
cash and credit. Under the old national banking system the same principle 
prevailed, but then the individual banks had to have the gold. The Federal 
Reserve act enabled the Federal Reserve banks to accumulate a store of 
gold to a volume not remotely possible to the National and State banks 
under the old system. It was this reservoir of gold which was at the basis 
of the extensive loaning power of our banking system. It was this reservoir 
of gold which enabled us to meet the tremendous demands for financing the 
war and to the Federal Reserve act can be attributed the means whereby 
this goid reservoir was built up. 

Without the Federal Reserve act no one can conjecture how the war could 
have been financed. It is definitely certain that the old national banking 
system would have completely broken down under the burden of tempor- 
ary measures had been taken to support the national banking system, they 
would at best have been makeshifts, and the country would have paid an 
enormous price for its lack of a sound and efficient banking organization. 

At all events, the Federal Reserve act was the financial rock upon which 
we built, and the people of this day and of the future will ever be under an 
obligation of gratitude to the greatest and best financial institution that 
has ever been created for the service that institution rendered in the winning 
of the war. 








APPROVAL BY PRESIDENT WILSON OF BILL FOR 
VOLUNTARY LIQUIDATION OF JOINT STOCK 
LAND BANKS. 


On May 29 President Wilson signed the bill passed by 
Congress amending the Federal Farm Loan Act so as to 
provide a method whereby the Joint Stock Land Banks 
may go into voluntary liquidation. The bill, as reported in 
our issue of May 15, page 2030, had passed the Senate on 
May 6. The Senate bill passed the House on May 22. 
Representative Platt in stating in the House on that day 
that he did not think any extended debate on the bill was 
necessary, observed that “it does not require any of these 
associations to liquidate, but merely gives them an oppor- 
tunity to do so if they wish to.’”’ He added, “‘it supplies a 
deficiency in the original Federal Farm Loan Act. The 
act now contains no provision for voluntary liquidation of 
the joint stock land banks.” 

A question by Representative Cannon as to ‘‘whether 
a joint stock bank could make any arrangement with the 


farm loan bank by which it can rid itself of its liabilities for 
the bonds it issues and put that liability upon the Federal 
Farm Loan Bank’’ figured in the debate. Representative 
Wingo in answer said: 

Here is the situation, I will suggest to the gentleman: The holders 
of the Joint Stock Land Banks bonds have certain securities; first of all, 
the farmers’ land, upon which a mortgage is given, and against which the 
bonds are issued. Of course that liability can be enforced against the land 
if it were not paid off. If they are paid off under the loan itself to a mathe- 
matical certainty these payments will retfre the bonds. If any default 
should be made, then the farm is liable and there would be a primary liabil- 
ity upon the stockholders of those banks only in the event that the farms 
should sell for less than the debt, then, of course, the creditors of the cor- 
poration could go upon the stockholders to the extent of their capital stock. 
But unless the holders of the bonds agree or unless the liquidation goes to 
the court and notice given and they are brought in and submit their claims 
and the assets are subject to the demands of the claims then, of course, 
they are not bound. I think thereis no danger. We anticipated the very 
question which the gentleman asks and went into it, and I do not think 
there is any danger. It is proposed to put in what was not in the original 
law, a plan by which the corporation may liquidate upon a two-thirds vote of 
its stockholders, upon a plan to be approved by the Federai Loan Board, and 
any Federal Land bank, if it desires on the approval of the Federal Farm 
Loan Board, might take over the assets of any one of these banks on terms 
agreed upon. Now, of course, those assets are of the same character as 
the assets of the Farm Loan Banks; the bonds are issued under the same 
limitations, against the same class of securities, which were rigidly inspected, 
and that is the reason why some of the Joint Stock Banks would liquidate, 
because they are held to a pretty strict regulation, and they have come to 
the conclusion they cannot make as much profit out of it as they first 
thought they could, and for that reason they are willing to get out. 


It was pointed out by Representative Platt that any 
Federal Land Bank may, with the approval of the Federal 





Farm Loan Board, take over the assets of the Joint Stock 
Land Banks, but they are not required to do so. He also 
said that “inasmuch as these are usually loans of a larger 
amount than Federal Land Banks loan, it is expected this 
will be a rather profitable business to the Federal Land 
Banks during the period when they are unable to do any other 
business, because of the holdup of the Supreme Court in 
reference to the rehearing of the case as to its constitution- 
ability.’”’ The following is the bill in the form in which it 
was approved by President Wilson: 

AN ACT to amend section 16 of the Act of Congress approved July 17 

1916, known as the Federal Farm Loan Act. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That section 16 of the Act of Congress 
approved July 17 1916, known as the Federal Farm Loan Act, be amended 
by adding thereto the following: 

‘‘Any joint-stock land bank organized and doing business under the pro- 
visions of this Act may go into voluntary liquidation by making provision, 
to be approved by the Federal Farm Loan Board, for the payment of its 
liabilities: Provided, That such method of liquidation shall have been 
duly authorized by a vote of at least two-thirds of the shareholders of such 
joint-stock land bank at a regular meeting, or at a special meeting called 


for that purpose, of which at least ten days’ notice in writing shall have 
been given to stockholder. 

“For the purpose of assisting in any such liquidation duly authorized 
as in the preceding paragraph provided, any Federal land bank may, with 
the approval of the Federal Farm Loan Board, acquire the assets and assume 
the liabilities of any joint stock land bank, and in such transaction may waive 
the provisions of this Act requiring such land bank to acquire its loans only 
through national farm loan associations, or agents, and those relating to 


status of borrower, purposes of loan, and also the limitation as to the amount 
of individual loans. 


‘‘No Federal land bank shall assume the obligations of any joint-stock 
land bank, in such manner as to make its outstanding obligations more 
than twenty times its capital stock, except by the creation of a special 


reserve equal to one-twentieth of the amount of such additional obligations 
assumed.’’ 


Approved, May 29 1920. 


REPRESENTATIVE MORGAN’S PROPOSAL FOR 
NATIONAL FARM CREDIT BANKS. 


A bill designated “The National Farm Credit Act” 
intended to provide short term credit for farmers was 
introduced on June 2 by Representative Morgan and referred 
to the House Committee on Banking and Currency. It 
proposed the creation of National Farm Credit Banks, in 
each Federal Land Bank district, its principal office to be 
located in the same city and in the same building, wherein 
the Federal Land Bank is located. The bill called for a 
subscribed capital of not less than $2,000,000 in $5 shares 
for every National Farm Credit Bank, the provisions of 
section 5 of the Federal Farm Loan Act relative to sub- 
scriptions of the capital of the Federal Land Banks, being 
made applicable, in the case of subscriptions to the capital 
of the National Farm Credit banks. The following are 
some of the provisions in the bill: 

Power of National Farm Credit Banks. 


Sec. 8. That every national farm credit bank may receive deposits, 
pay interest thereon, borrow money, loan its funds to Federal farm credit 
societies, discount and rediscount the notes of said societies and the notes 
of their shareholders, issue and sell debentures as provided in this Act, and 
do and perform such other acts as may be authorized by law. 


Discount by Federal Reserve Banks. 


Sec. 9. That upon the indorsement of any member bank of the Federal 
Reserve System, or of any national farm credit bank, any Federal reserve 
bank may rediscount notes taken by any Federal farm credit society in the 
usual course of business, or the notes of such society which have a maturity, 
at the time of discount, of not more than six months. 








Government Depositaries. 


Sec. 10. That all national farm credit banks organized under this Act, 
when designated for that purpose by the Secretary of the Treasury, shall 
be depositaries of public money, except receipts from customs; they may 
also be employed as financial agents of the Government. and as such 
depositaries and agents shall perform all such reasonable duties as the 
Government may require. 

Said banks may loan to Federal farm credit societies such percentage of 
Government deposits as may be prescribed by the Secretary of the Treasury, 
and under such conditions and regulations, with reference to the security 
therefor, as said Secretary may prescribe to insure the payment thereof. 


Special Deposit for Loan Purposes. 

Sec. 11. That the Secretary of the Treasury is hereby authorized to 
deposit with national farm credit banks a sum of money not to exceed in the 
aggregate $12,000,000 in any one calendar year to be loaned by said banks 
to Federal farm credit societies in such amounts, at such rates of interest 
not to exceed 5 per centum per annum, with such security, and under such 
rules and regulations as shall be prescribed by the Federal Farm Loan Board 
with the approval of the Secretary of the Treasury. 


Farm Credit Debentures. 


Sec. 12. That any national farm credit bank may issue farm credit 
debentures under the terms of this Act, with the approval of the Federal 
Farm Loan Board, when application therefor is made through the farm 
loan registrar. With said application said bank shall tender the said 
registrar, as collateral security, the indorsed notes of Federal farm credit 
societies or United States Government or Federal farm loan bonds, duly 
assigned to said registrar, not less in aggregate amount than the sum of 
the debentures proposed to be issued. 

On approval by said board for an issue cf farm credit debentures the said 
registrar shall proceed as soon as practicable thereafter to procure the proper 
execution of said debentures and the delivery thereof to said bank. The 
notes or bonds accepted as collateral security for the issue of farm credit 
debentures shall be assigned to said registrar m trust, reserving the right 
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of substitution, and shall be held by him™as collateral ¥security for the 
payment thereof. 

The Federal Farm Loan Board shall prescribe rules regulating the redemp- 
tion of said notes or bonds, ailowing the right of substitution of other 
similar notes and bonds for any portion thereof, and for the safeguarding 
of such securities in the hands of the registrar. 

Debentures issued by any national farm credit bank shall not exceed the 
amount of collateral security pledged therefor, or be more than ten times 
the amount of the capital stock of said bank, and it shall be the duty of 
the registrar to enforce this provision. 

The debentures shall be issued in denominations of $10, $25, $50, $100. 
$500 and $1,000, shall run for such time as may be prescribed by the Federal 
Farm Loan Board, shall bear a rate of interest not to exceed 5 per centum 
per annum, shall be in such form and in series of such amounts as the 
Federal Farm Loan Board shall prescribe, and may be issued as coupon 
bonds with coupons for interest payments attached, or as registered bonds, 
and the same shall be interchangeable. 

That the provisions of the Federal Farm Loan Act relative to-the pre- 
paration, engraving, and delivery of farm loan bonds are hereby made 
applicable to farm credit debentures. 


Liability of National Farm Credit Banks 

Sec. 13. That every national farm credit bank issuing farm credit 
debentures shall be primarily liable therefor, and shall also be liable, upon 
presentation of farm credit debenture coupons, for interest payments due 
upon any farm credit debenture issued by any other national farm credit 
bank, and remaining upaid in consequence of the default of such other 
national farm credit bank; and every such bank shall likewise be liable 
for such portion of the principal of farm credit debentures, so issued, as 
shall not be paid, after the assets of any such other national farm credit 
bank shall have been liquidated and distributed: Provided, That such 
loss, if any, either of interest or of principal shall be assessed by the Federal 
Farm Loan Board against solvent national farm credit banks liable therefor 
in proportion to the amount of farm credit debentures which each may have 
outstanding at the time of such assessment. 

Every national farm credit bank shall be primarily liable for all its con- 
tracts, debts, liabilities, and financial obligations of every kind and 
character; and every such bank shall likewise be liable for such portion of 
the debts, liabilities, and financial obligations of any other such bank 
which shall not be paid after the assets thereof shall have been liquidated 
and distributed: Provided, That such losses, if any, shall be assessed by 
the Federal Farm Loan Poard against solvent banks liable therefor in pro 
portion to the amount of their capital stock at the time of such assessment: 
Provided further, That the Federal Farm Loan Board shall, by order duly 
made, create and establish a guaranty fund to which all such banks shall 
be required to contribute and equitable amount annually, the amount 
to be fixed by said board, and from which shall be paid any of the debts, 
liabilities, and financial obligations of any such bank after the assets thereof 
shall have been liquidated and distributed; but the creation of such guaranty 
fund shallin no way relieve any such bank from its liability to make further 
contribution under any assessment which shall be made by the Federal 
Farm Loan Board under the provisions of this section. 

Every national farm credit bank shall, by specific provision in its organ- 
ization certificate, and by appropriate action of its board of directors, 
duly recorded in its minutes, obligate itself to become liable as provided 
in this section. 

Farm credit debentures shall be signed by the president of the bank issuing 
the same and attested by its secretary, and contain such other matter as 
may be proscribed by the Federal Farm Loan Board. 

Coupon or interest payments upon debentures shall be payable at the 
national farm credit bank by which they were issued, in gold or lawful 
money, and on payment shall be duly canceled by said bank. The Federal 
Farm Loan Board may authorize such payment at any national farm credit 
bank or at any other bank 

The Federal Farm Loan Board may by rule and regulation not inconsistent 
with the provisions of this Act further regulate and control the issue terms 
and payment of farm credit debentures and the application of payments 
made thereon. 


The bill also provides for the organization of Federal Farm 
Credit Societies, by ten or more persons, with a subscribed 
eapital of not less than $10,000. © 








DENIAL OF REPORTS OF INVESTIGATION OF CURB 
MARKET BY NEW YORK STOCK EXCHANGE. 


Reports that an investigation of the New York Curb 
Market was being conducted by the New York Stock 
Exchange were denied in a verbal statement issued in behalf 
of the latter on June 29 as follows. 


The Stock Exchange is not investigating the Curb Market Association. 

It has been the practice of the various committees of the Exchange for 
many years to investigate matters relative to the business of its members 
and the use of its facilities such as tickers and private wire connections. 

The Stock Enchange has always regarded the information given to its 
committees by non-members as confidential, and does not disclose it to 
others. This, however, does not prevent any non-member appearing 
before a committee making any statement he chooses relative to such 
appearance. 


The New York ‘“‘Times”’ of June 29 in referring to the 
denial of the reports made by the Stock Exchange, said: 


It was reported in the financial district yesterday that the New York 
Stock Exchange has for four months been investigating the New York Curb 
Market Association. A statement to this effect appeared in one of the 
financial magazines, and when thie was called to the attention of the Stock 
Exchange a flat denial was made of the rumor. Inquiry, however, 
developed that the Stock Exchange has been carrying on an investigation 
relative to outside firms, some of which are members of the Curb Associa- 
tion, who have been accorded privileges of wire accommodation by the 
Exchange. This is in conformity with the custom of years past, the firms 
accorded this wire privilege having entered into an agreement in recog- 
nition ef the favor, whereby the Stock Exchange was to have the privilege 
of examining the firms’ books. 

This situation was misconstrued by some members of the Curb Associa- 
tion, it is reported, who considered that the practice was perhaps the carry- 
ing out of an undertaking which the Stock Exchange announced some time 
ago—that it would endeavor to regulate the Curb market. The result was 
a sharp letter of censure sent by some of the Curb brokers to the Stock 
Exchange, but which, so far as can be learned, didn’t have the full support 
of the Curb Market Association. It is understood that this letter requested 
that the Stock Exchange in the future conduct any investigations with 





Association. This letter was recived by the Stock Exchange several 
days ago and it could not be learned yesterday whether any response had 
been made by the Exchange. 

The Exchange is always reluctant to discuss in any particular the invest- 
igations which it is carrying on, whether with reference to its own members 
of those members of other organizations who have been accorded wire 
privileges because of their close bus'nes relations with Stock Exchange 
firms. While the Exchange feels that it is bound to secrecy in such cases, 
there is no obligation to secrecy on the part of out ide firms, and it is 
because of this that news of the present proceedings came to the attention 
of others than the directly interested parties. 








BALTIMORE STOCK EXCHANGE MEMBERS BARRED 
FROM MANAGEMENT OF CORPORATION 
DEALING IN SECURITIES 


Effective July 1, members of the Baltimore Stock Ex- 
change are required to dissassociate themselves from 
corporations dealing in securities. The requirement is 
contained in the following resolution which was adopted at 


a special meeting of the Governing Committee, on March 
16 1920: 


It was unanimously resolved that no member of the Baltimore Stock 
Exchange can be actively associated with a corporation dealing in securities, 
nor participate in the management or earnings of such cor oration other 
than through dividends paid proportionately to all stockholders; nor 
drawa salary or allow his name to be used in connection with uch 
business; nor conduct his business from the office of such corporation. All 
members of this Exchange now associated with a corporation dealing in 
securities are given until July 1 1920, to comply with this rul’ng; failure 
to comply with it will subject such member to the penalties proscribed 
by Article 17 of the Constitution. 








PROTEST FROM MASSACHUSETTS REAL ESTATE 
EXCHANGE REGARDING LOANS ON 
LIBERTY BONDS. 


A protest against the course adopted by the Federal 
Reserve banks with respect to loans on Liberty Bonds, 
which has resulted in the establishment of a rate of 6% or 
more by loaning banks to purchasers of the bonds, has been 
made to Secretary of the Treasury Houston, by the Massa- 
chusetts Real Estate Exchange, through the latter’s Presi- 
dent, William Felton. The suggestion is made by that body 
that ‘‘if arrangements can be made to continue to rediscount 
loans with the Federal Reserve banks secured by Liberty 
Bonds in the hands of the original subscribers at a little 
higher rate than is borne by the bonds securing such loans 
. . . 1t will help to stabilize the Liberty Bond market and 
indirectly the entire security market.’’ The following is 
the letter of the Exchange: 


June 28 1920. 
H n. David F. Houston, Secretary of the Tr:asury, Washington, D. C. 

Dear Sir:—We are writing to respectfully protest against the course 
adopted by the Federal Reserve banks with respect to loans made to pur- 
chasers of Liberty Bonds. When subscriptions were being solicited to the 
various issues, at least to the last two issues, people were told that if tney 
would make a purcnase of tne bonds they would be permitted to borrow 
from the banks up to approximately 90% of their par value at a little higher 
rate than the rate of the bonds for anindefinite time, providing, of course, 
that such loans were frequently reduced by partial payments and paid in 
full within a reasonable time. With this assurance and in order to promote 
the success of the issues many people from patriot c motives purchased 
bonds far beyond their capacity to immediately pay for them. 

The rate has now been raised by the loaning banks to 6% or more for 
the reason tia the rate on rediscounted note. secured by Liberty Bonds, 
has been correspondingly increased by the Federal Reserve Ba: 8 and the 
effect, as you know, has been that many borrowers have felt obliged to sell 
their bonds at even depreciated prices. 

Another fact which has operated severely against borrowers on Liberty 
Bonds has been the position taken by some of the banks that a loan on 
this class of collateral should be included in figuring the total amount that a 
bank can loan to one borrower. This also is a departure from the interpre- 
tation of the rule that loans on Liberty Bonds to subscribers would not 
be included in figuring the maximum which a bank could loan to a single 
borrower. 

During the Liberty Loan Campaigns, the Four M nute Men and other 
workers were authorized to say that a good market would be maintained for 
the ponds and that they would practically be currency for their face value 
in the pockets of the holders How far results nave diffe ed from th se 
statements is only too apparent. 

There is a very general feeling that the rates on this class of loans are 
working a hordship which peo le ought not to be called upon to bear and 
that the effect is to penalize people for their patriotism. 

Thus we f el that, in a number of ways, the Government is breaking 
faith with the people who came forward to aid it in a time of stress and we 
are hearing the same opinion expressed by bankers and by employees of 
labor who ar. f-ejuently being called upon by employees to repurchase 
Liberty Bonds at their face value to make good the representations which 
had been made to them. 

This apparent lack of good faith, it seems to us, may have a very bad 
effect on the minds of a certain type of people who have little knowledge 
of financial matters. In fact it is difficult to appreciate the harm that may 
result from the feeling thus engendered. 

If arrangements can be made to continue to rediscount loans with tne 
Federal Reserve banks secured by Liberty Bonds in the hands of the original 
subscribers at a little higher rate than is borne by the bonds securing such 
loans, providing they are not new loans but renewals of loans made when 
the bonds were purchased, and provided also that the loans are being 
frequently reduced to a reasonable degree by payments on the principal, it 
will help to stabilize tne Liberty Bond market and indirectly the entire 
security market and remove the stigma of bad faith now attached by many 
people to the operations of the Government. 

The desire of the Federal Reserve Board for deflation of credit can be 
accomplished, so far as this class of loans is concerned, by requiring that 





reference to Curb market members through the official Curb Market 


all loans of this character shall be reduced at each maturity in such amounts 
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as seem reasonable under the penalty of a much higher rate if such reduction 
is not made. 

Another important point, we think is that if the bonds are left in the 
hands of the original owners who have borrowed to pay for them these 
loans will be liquidated out of the income of the borrowers, but if the bond- 
holders are forced to sell this element of thrift will be lost. 

We are writing this letter to you in the hope that something may be 
done to ameliorate the conditions we have set forth, 

Yours very truly, 
MASSACHUSETTS REAL ESTATE EXCHANGE, 
By WILLIAM S. FELTON, 
President. 








BILL PROPOSING INSURANCE OF $25,000,000 ,000 
BONDS TO RETIRE LIBERTY BONDS, 
TREASURY CERTIFICATES, ETC. 

A bill introduced in the closing days of Congress for 
Senator Frelinghuysen of New Jersey (on June 2, calendar 
day June 4) proposed the issuance of bonds to the amount 
of $25.000.000,000 to refund the First, Second, Third and 
Fourth Liberty Loans, the Victory Liberty Loan, Treasury 
Certificate and War Savings securities. A similar bill 
introduced by Senator Frelinghuysen on March 22 called 
for an issue of $30,000,000,000 of bonds to retire Liberty 
Loan issues, and its text was given in these columns March 
27, page 1247. That bill was referred to the Committee on 
Finance, as was likewise the latest bill which was evidently 
intended as a substitute for the earlier legislation proposed. 
Senator New introduced the later bill in behalf of the New 
Jersey Senator. The bonds called for would bear interest at 
314%. Under the provisions of the newer draft the owner of 
any bond, Treasury Certificate or War Savings security 
retired under the bill which bore a higher rate than 34% 
would receive a rate of interest equal to the rate on his bond 
or other securety exchanged. The following is the text 
of the bill which was introduced on June 2. 


[S. 4504.] 
A BILL to authorize an issue of bonds to refund the national war debt. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Secretary of the Treasury is 
hereby authorized and directed to issue from time to time, as may be 
necessary to fulfill the purposes of this Act, bonds of the United States to 
the amount of $25,000,000,000. 

The bonds herein authorized shall bear interest at the rate of 3% per 
centum per annum, payable semiannually, and shall be payable in fifty 
years, except 2s hereinafter provided. The principal and interest thereof 
shall be payable in gold coin of the United States of the present standard of 
value and shall be exempt from all taxation, except estate or inheritance 
taxes, imposed by authority of the United States, or its possessions, or by 
any State or local taxing authority; but such bonds shall not bear the cir- 
culation privileges: Provided, That when (if ever) the rate of taxation upon 
net incomes shall be reduced to the normal rate in force on the Ist day of 
January, 1914, then and in that event and thereafter the incomes derived 
from bonds hereby authorized shall be subject to such normal rate of tax- 
ation. 

The bonds herein authorized, except as hereinafter provided, shall be 
issued solely for the purpose of retiring such bonds of the first, second, 
third, and fourth Liberty loans, and the Victory Liberty loan, converted 
or unconverted, and outstanding tax certificates, Treasury certificates 
under the Pittman Act, special issue of Treasury certificates and the war 
Savings securities as shall be offered to the Secretary of the Treasury in 
exchange therefor, as hereinafter provided. 

The Secretary of the Treasury is hereby authorized and directed to issue 
the bonds herein authorized in exchange for such bonds of the first, second, 
third, and fourth Liberty loans and the Victory Liberty loan, converted 
or unconverted, and outstanding tax certificates, Treasury certificates, 
and the war saving securities, as may be offered to him in exchange, par 
for par, pursuant to the provisions of this Act, at any time within the five 
fiscal years beginning July 1 1920, following the effective date of this. Act. 
The Secretary of the Treasury is hereby authorized and directed to issue 
and sell at such price or prices, not less than par, as he may determine, such 
of the bonds herein authorized as may be necessary to from time to time 
redeem and pay such of the Liberty bonds, Victory Liberty loan notes, 
tax certificates, Treasury certificates, and war savings securities as may 
mature and shall not have theretofore been received by the Secretary of 
the Treasury in exchange or the bonds herein authorized. The bonds 
herein authorized shall be accepted by the Secretary of the Treasury at par 
with accrued interest in payment for estate and inheritance taxes which 
may become due to the United States. 

Sec. 2. That for the fiscal year beginning July 1 1920, and for each 
fiscal year thereafter until the maturity of the said bonds, there is hereby 
appropriated out of any money in the Treasury not otherwise appropriated, 
for the purpose of retiring said bonds and the payment of interest thereon, 
the sum of $1,200,000,000. When and as the loans of the United States to 
foreign countries shall mature and be paid, the proceeds of such loans, if 
not otherwise appropriated, shall be applied to the payment of such bonds 
of this issue as the Secretary may call. 

At the time of the second payment of interest upon said bonds in each 
year, the Secretary of the Treasury shall apply the balance of the moneys 
appropriated by this Act for that purpose, to payment at par of such of 
the bonds of this issue as he may be call select. 

The Secretary of the Treasury is hereby empowered and authorized to 
annually call for payment any of the bonds of this issue. Notice of call 
of any bonds as above provided shall be given by the Secretary in such 
manner as he may determine at least thirty days prior to the second interest 
date of said bonds in each year. 

In making calls for bonds under the authority of this Act, the Secretary 
shall give preference to such bonds bearing the highest rate of interest as 
may be offered for payment in advance of their due date. 

Bonds issued under authority of this Act may be registered at the election 
of the holder. 

Sec. 3. That the owner of any bond of the United States issued after 
April 6 1917, or of any tax certificate, Treasury certificate, special Treasury 
certificate, or war savings securities, issued after said last named date, 
which by its terms shall bear a higher rate of interest than 3 per centum 
per annum, payable semiannually and whose income shall not be the subject 





of Federal supertaxation, and who shall exchange any such bond, tax 
certificate, Treasury certificate, or war savings securities, for any of the 
bonds hereby authorized, slall receive, notwithstanding any statement 
to the ontrary in said bond contained or expressed, a rate of interest equal 
to the rate of interest paid under the terms and provisions of the bond, 
tax certificate, Treasury certificate, special Treasury certificate, or war 
savings security by him exchanged under the authority of this Act, until 
such time as the date of maturity of the bond, certificate, or war savings 
security by him exchanged pursuant to the provisions of this Act, and this 
notwithstanding the date of maturity of any bond issued under the authority 
of this Act. 

For the purpose of carrying into effect the provisions of tnis Act, the 
Secretary of the Treasury is hereby authorized, required, and empowered 
to make and adopt such rules, regulations, and requirements for the purpose 
of establishing that the income of any individual is not subject to super- 
taxation, as the Secretary may determine. 

Sect. 4. That tnis Act shall take effect immediately. 








LIBERTY BONDS AND VICTORY NOTES 
RETIRED DURING MAY. 

Figures were published in June purporting to show that 
the Government had retired during May $327,415,630 of 
outstanding Liberty Bonds and Victory Notes. In its 
account of the reduction effected, the “‘Wall Street Journal”’ 
of June 8 said: 


The greatest reduction yet shown of outstanding Liberty bonds and 
Victory notes for any month was effectedin May. According to preliminary 
Treasury figures the aggregate reduction in the four issues of Liberty bonds 
amounted to $187,004,575 and in Victory notes $140,411,055 a total of 
$327,415,630. Total reduction to date in Liberty bonds and Victory notes 
is $1,784,210,467. 

The heavy decrease in outstanding bonds in May does not mean that the 
full amount specified was purchased in the open market by the Treasury 
for the bond purchase fund. The total includes a large amount of bonds 
taken over from the War Finance Corporation which has ceased functioning. 

Many issues of Liberty bonds made their record low prices in May, the 
Fourth Loan bonds selling at a discount of 18% and the rally at the close of 
the month led to the belief that the upward movement was due to heavy 
purchases by the Treasury. Of the $187,004,575 Liberty bonds retired in 
May, $100,923,025 consisted of Fourth Loan bonds which sold at the 
greatest discount and the market price of this block of bonds probably would 
not have averaged-more than $85,000,000. 

The bonds which were to be taken over from the Railroad Administration 
by the War Finance Corporation at the direction of Congress were to be 
paid for at par, and consequently the Treasury in taking over these bonds 
from the War Finance Corporation would have to pay par for them. ial 

The reduction in Liberty bonds in May is shown in the following figures 
of amounts outstanding at the end of May and April: 
Loan: May 31,1920. April 30, 1920. 
First $1,952,543,080 $1,952,905,730 

3,339,546,550 3,393,620 ,050 
3,678,228 ,895 3,709,874,295 
6,413,818,913 6,514,741,938 


Decrease. 
$362,650 
54,073,500 
31,645,400 
100,923,025 











$15,384,137,438 $15,571,142,013 $187 ,004,575 

Reduction from original issues as shown by latest Treasury figures follow: 
May 31, 1920. Amount Issued. Decrease. 

$1,952,543,080 $1,989,455,550 $36,912,470 

3,339 ,546,550 3,807 ,865,000 468,318,450 

3,678,228 ,895 4,175,550,050 497 321,155 

6,413,818,913 6,964,566,250 550,747 337 











$15,384,137,438 $16,937,436,850 
Reduction in Victory Loan was as follows: 

May April March February Total 
$140,411,055 $18,000,000 $36,500,000 $36,000,000 $230,911,055 
At 4% an approximate average interest rate, the saving to the Govern- 

ment from the $1,784,210,467 Liberty bonds and Victory notes retired 
amounts to $71,368,418 per annum. Interest payments on the public 
debt in May amounted to $84,579,273 as compared with $116,776,278 in 
April and with $111,457,688 in May. 1919.@ For the 11 months of the 
fiscal year interest payments totaled $866,278,864 against $528,166,242 
for the corresponding period of 1919. 


1,553,299,412 








= WARKESAVINGS SECURITIES REDEMPTIONSIIN 
EXCESS OF SALES. 


From the ‘‘Wall Street Journal’’ of June 18 we take the 
following: 

With the patriotic stimulus of war removed sales of war savings securities 
have been dropping off and for some months redemptions have exceeded 
sales. 5 Sales in May aggregated $3,552,962 as compared with $6,558,198 
in May 1919, and were the smallest ever reported. The campaign is now 
being carried on as a department of the Federal Reserve banks. The plan 
is to stimulate thrift through the sales of war savings securities and also to 
educate people to the benefits of holding on to their Liberty Loan bonds 
and to put all savings in Government securities. 

War savings securities bear 4% interest, compounded quarterly, and to a 
person who holds them until maturity the yield is about 4.27%. With 
Liberty bonds selling in the market at a discount as great as 15%, and yield- 
ing up to and in excess of 6% there has been redemption of war savings 
stamps and certificates by holders to put the proceeds into Liberty bonds 
and Victory notes, thereby increasing their income in some cases as much 
as 50%. 

Sales of war savings securities and redemptions by months for the present 
fiscal year are shown in following table: 

1920. Sales. Redemptions. 1919. Sales. 
May. .-.-.$3,552,962 Dec... .$9,124,292 
April _.. 4,815,437 Nov... 8,020,436 
March... 6,063,359 7,316,467 
§,221,213 Sept__.. 6,111,944 
8,987 ,462 Aug... 6,201,164 
July_... 5,176,865 16,220,691 

Sale of savings stamps was initiated in Dec. 1917. In the fiscal year 
ended June 30 1918, gross sales were $307 ,092,391; in the fiscal year ended 
June 30 1919, $783,177,605 and in 11 months of present fiscal year $70,- 
591,603. Redemptions for the first 10 months of this year are reported 
at $167,774,355. 


Redemptions. 
$15,762,558 
14,923 ,768 
17,494,242 
18,896,373 
17,533 ,268 


$16,551,895 
18,458,727 
15,159,552 
16,773,277 
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REDUCTION IN GOVERNMENT DEPOSITS IN 
SPECIAL DEPOSITARIES 
The reduction which has been effected in Government 
deposits held by special depositaries prompts the following 
Washington advices in “Financial America” June 23: 


Sharp contraction of government assets deposited in various parts of the 
country in various depositaries, has occured as a part of tne new policy now 
being followed by the Treasury in managing the present difficult fianncial 
situation of the government. So far as possible the Treasury is putting to 
full use the millions of dollar which hitherto have been kept in depositaries 
in all sections for emergency purposes. With the constant increase in 
money rates and the general tightening of money conditions, it has been 
found wiser and more economical to put these idle funds to use in financing 
current government needs rather than make fresh borrowings at present 
high rates. Only a glance at the Treasury’s statement of its condition 
shows the decisive measures taken to utilize to the fullest extent its assets, 
and for the general curtailment of expense. Government deposits in special 
depositaries, or money deposited in specially qualified banks as received 
from the sale of government securities, now total little more than $312,000.- 
000 as compared with much larger sums heretofore neld by the banks for 
sovernment account. 

Similar reductions nave occurred in other money held by the banks for the 
Treasury. In the case of foreign banks, funds totalling more than $30.,- 
000,000 deposited abroad for the use of the army and navy, now total 
slightly more than $8,000,000. Government deposits in national banks now 
total approximately $26,500,000 as against a sum more than double that 
amount some months ago. 

Deposits in Federal reserve banks according to latest available figures, 
now total $168,093,951 compared with considerably higher amounts before 
the Treasury adopted its new policy of reducing its bank deposist o a 
minimum. Suffering a similar reduction, Treasury deposits in Federal 
land banks have been reduced to the new low total of $5,950,000 Un- 
classified and unsorted currency deposited has been reduced to the amount 
of $15,583,718. Treasury deposits in the Philippine Treasury have been 
reduced to $2,941,064. 


The cutting down of the Government depositaries, which 
has operated to reduce the Government holdings by depos- 
itaries, was noted in these colums Feb. 14, page 613, and 
April 10, page 1488S. 








U. S. CHAMBER OF COMMERCE OPPOSED TO GOVERN- 
MENT OF PUBLIC WORKS. 


A proposal that the Chamber of Commerce of the United 
States advocate the establishment of a government Depart- 
ment of Public W orks failed to carry in a referendum of the 
Chamber’s membership, the result of which was announced 
on June 6. The votes on the three propositions submitted 
were: 


Shall a Department of Public Works be established by the national 
government? In favor, 826; against 549; necessary to carry, 917. 

Shall a Department of Public Works be established by a suitable modifi- 
cation of the existing Department of Interior, excluding therefrom the 
non-related bureaus and offices by change of name from the Department 
of Interior to the Department of Public Works? In favor, 675; against 679. 

Shall a Department of Public Works be established by creation of an 
entirely new department? In favor, 282; against, 992. 


Out of the 1250 member organizations entitled to vote upon 
the propositions, 477 took advantage of the opportunity 
to record their vote regarding a Department of PublicWorks. 
The returns disclosed an especially strong sentiment against 
the creation of an entirely new and independent department, 
the vote being about four to one against it. 

The referendum was taken at the instance of the Engineer- 
ing Council, an organization member of the National 
Chamber. The proposal submitted by the Engineering 
Council was reduced to three main propositions by a com- 
mittee of eleven of which Charles Nagel, formerly secretary 
of Commerce and Labor was Chairman. The other members 
were: Samuel B. Botsford, Buffalo, J. Parke Channing, 
New York City, L. S. Gillette, Minneapolis, Minnesota, 
Ira N. Hollis, Worcester, Massachusetts, Frederick Newell, 
Urbana, Illinois, William C. Redfield, formerly Secretary 
of Commerce, New York City, F. A. Seiberling, Akron, 
Ohio, F. Harper Sibley, Rochester, New York, M. C. Tuttle, 
Boston, Massachusetts, W. F. Willoughby, Washington, 
ys he 








REPRESENTATIVE MONDELL ON PROPOSED 
LOWERING OF TAXES. 


A reduction in the tax burdens imposed by Congress was 
forecast by Representative Mondell of Wyoming, Republican 
Leader of the House, in his statement to Congress on the 
final day of the late session, June 5. Representative Mon- 
dell’s review of the work and accomplishments of the first 
and second sessions of the Sixty-sixth Congress are con- 
tained in the Congressional Record issued under date of 
June 21. As to the likelihood of the lowering of the taxes 
he said: 

While in their operation the excess profits and other taxes as interpreted 
and administered have been inequitable and even confiscatory, in some 
cases the more indefensible effects of the law have been due more to blun- 
dering administration than to the law itself and the shifting of burdens 
from large incomes and profits to those that are ordinary and normal is, 


of course, as impossible as it would be improper. Relief should come where 
it is possible to afford it by repeating inequitable and obnoxious taxes 





rather than by shifting burdens by so-called ‘“‘revision.’’ Even the lifting 
of those tax burdens that are the most vexatious to business is hardly 
practical so long as the Nation hawks its short-time notes in the money 
market and its outlay outruns its income. The first thing the Republican 
Congress was called upon to do was to demonstrate its ability and deter- 
mination to reduce expenditures. That has been gloriously accomplished, 
and the new session which meets in December, if ail goes well in the mean- 
time, should find a condition of the Treasury and the finances justifying 
the early consideration of measures of real and permanent relief from ex- 
cessive and obnoxious tax burdens. We have accomplished the essential 
preliminaries; we have cleared the way; we have brought expenditures with- 
in income; we have reduced the appropriations for the next year to an extent 
making possible a well-nigh 50% reduction in the war overhang. We shall 
enter the new session in December, and the new Congress in March, with 
the way cleared for a considerable reduction of the tax burdens; and, of 
course, the first burdens to be lifted should be those which most hamper 
business and those that have proven inequitable. 


Dealing with the appropriations for the year and the 
receipts and expenditures, Representative Mondell had the 
following to say: 


Effect of Saving in Appropriations for the Fiscal Year 1921. 


As I have heretofore stated, the total appropriations made during the 
session that has just closed, including all permanent annual and miscel- 
laneous appropriacvions for 1921, as well as the deficiency appropriations for 
the fiscal year 1920 and prior fiscal years, amount to $4,859,890,327 30, 
and I shall refer to this figure later in utilizing the statement of classification 
of appropriations made by Mr. Good, of Iowa, Chairman of the Committee 
on Appropriations, and published in the Record of Monday, June 14 1920. 
In order, however, to arrive at the actual sum of the appropriations, regular, 
permanent annual, and miscellaneous, for and on behalf of the fiscal year 
1921 and chargeable to that year, it will be necessary to subtract from the 
above sum the deficiency appropriations made during the session just 
closed, amounting to $486,495,048 23. Subtracting this sum of deficiency 
appropriations for 1920 and prior fiscal years from the above total and we 
have the sum of $4,373,395,279 07 as the total of the appropriations, 
regular, permanent annual, and miscellaneous, for the fiscal year ending 
June 30 1921—the coming fiscal year. 

It is interesting to compare the above total appropriations for the fiscal 
year 1921 with the total estimated expenditures for like vurposes for the 
fiscal year 1920 just closing. That total, it will be remembered, is esti- 
mated at approximately $6,500,000,000, and subtracting the appropria- 
tions of $4,373,395,279 07 for 1921 from this estimate of expenditure for 
1920, and we have a saving of $2,126,604,720 93 in the appropriations for 
the fiscal year 1921 below the expenditures for the fiscal year ending June 30 
this year. Of this reduction in the amount made available for the next 
fiscal year below the amount which will be spent the present fiscal year 
$1,474,422,602 16 is directly traceable to the reductions which have been 
made, as I have heretofore stated, in the appropriations for 1921 below 
the amount of the estimates. 

Treasury Statement as to Receipts and Expenditures, Fiscal Year 1921. 

The report of the Secretary of the Treasury for 1919, heretofore referred 
to, contains an estimate of receipts for the fiscal year 1921, exclusive of 
those arising out of the public debt, of $5,420,000,000. A more recent 
estimate is $5,490,000,000. I prefer to take the more conservative esti- 
mate. Deducting the total of the appropriations for the fiscal year, 
amounting to $4,373,395,279 07, from this total of estimated revenues 
we have the goodly sum of $1,146,604,720 93 as a conservative estimate of 
the total income of the fiscal year 1921 over and above the total expendi- 
tures for the same period. It may be urged that in this estimate we are not 
taking into account possible deficiencies. All possible deficiencies should 
be more than provided for by the $70,000,000 of difference between the 
Treasury’s estimate of 1921 receipts made last fall, which I have used, and 
their larger and more recent estimate to which I have referred. 

It is interesting to note that the estimate above made of $1,146,604,- 
720 93 as the excess of income over outlay in the fiscal year 1921 is about 
$328 000,000 less than the actual reduction in the appropriations for 1921 
below the estimates, and this fact serves to clearly illustrate not only the 
vast sum but the direct beneficial effect of these reductions According 
to the Treasury’s own statements, had it not been for the vast cuts made 
in the estimates we should be facing not a surplus of over $1,100,000,000 
for the coming fiscal year but a deficit in excess of $1,400,000,000. 








GREETINGS OF DEFMOCRATIC NATIONAL CONVEN- 
TION TO PRESIDENT WILSON. 


A message hailing the achievements accomplished during 
his administration was sent to President Wilson on June 28 
by the Democratic National Convention in session at San 
Francisco. It was presented to the Convention by Governor 
Gardner of Missouri, and was unanimously adopted as 


follows: 

In recognition of the fact that the mantle of Jackson and Jefferson has 
fallen on your shoulders as the unquestioned leader of our party, the hosts 
of democracy, in national convention assembled, have directed me to send 
you the following resolution of appreciation and greeting: 

The Democratic Party, assembled in national convention, extends to the 
President of the United States its admiring and respectful greetings. 

For seven of tne most fateful years in tne history of our country Woodrow 
Wilson nas occupied and by his character, learning and power has adorned 
the highest office in the gift of his countrymen. 

He nas initiated and secured the adoption of great progressive measures 
of immeasurable value and benefit to the people of the United States. 

As the Commander in Chief of the Army and Navy of the United States 
he has led the patriotic forces of his country through the most momentous 
struggle in history and, without check, reserve or retardation to an honor- 
able part in the immortal victory for liberty and democracy won by the 
free nations of the world. 

We hail these achievements, Sir, and are proud that they have been ac- 
complished under your Administration. 

We rejoice in the recovery of your health and strength after months of 
suffering and affliction, which-you have borne with courage and without 
complaint. 

We deeply resent the malignant onset which you have most undeservedly 
been called upon to sustain from partisan foes, whose judgment is warped 
and whose perceptions are obscured by a party malice which constitutes a 
lamentabie and disgraceful page in our history. 

At this moment, when the delegates to this convention from every State 
in the Union are about to enter upon their formal proceedings, we pause to 
send an expression of cheer and admiration and of congratulation. 


- iter ne TT “ 
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We rejoice and felicate you upon your speedy recovery from your recent 
illness and congratulate America that, though temporarily blocked in body, 
you have been able, with unclouded vision and undaunted courage, to press 
on for the great reforms which you have fathered for the preservation of 
peace throughout the world in the interest of humanity and the advance- 
ment of civilization. Long may you live to serve America and the world. 








U. S. GRAIN CORPORATION RETURNS $350,000,000 
TO U. S. TREASURY. 

U.S. Wheat Director Barnes announced on June 30 that the 
Treasury would receive $350,000,000 asa result of the action 
of the stockholders and directors of the United States Grain 
Corporation on June 29 in voting to return this money and 
reduce the capitalization of the Corporation from $500,000,- 
000 to $150,000,000. He also said: 

This first step in the liquidation of the United States Grain Corporation 
returns to the Treasury $350,000,000 in the same fiscal year in which 
it was withdrawn, and is the total amount drawn from the Treasury by 
the United States Grain Corporation of the one billion dollars appropriated 
for its use by Congress on March 4 1919. 

The $150,000,000 original capital of the Corporation will be returned to 


the Treasury in full in the final liquidation of the United States Grain Corpo- 
ration now in process. 





- 





COTTON FUTURES ACT CONTINUED—COMER 
AMENDMENT REPEAL. 


Under the agricultural appropriation bill signed by Presi- 
dent Wilson on May 31 an appropriation is provided to 
continue in effect the Cotton Futures Act, as amended 
March 4 1919, under which trading on the Cotton Exchange 
is carried on. The amendment relating to cotton, in 
Section 6 of the wheat guaranty Act approved March 4 
1919 limiting the number of grades of cotton that may be 
delivered on future contracts, (the text of that act was 
given in our issue of March 29 1919, page 1222) are under the 
agricultural appropriation bill of May 21 1920 ‘hereby 
recognized and declared to be permanent legislation.’’ 
The Agricultural Appropriation bill as it was approved 
by President Wilson on May 31 also included the Comer 
amendment providing that half of the deliveries on Cotton 
Contracts shall be of fair to middling grades. This amend- 
ment originally carried in the Senate bill, was stricken out 
in conference, both houses agreeing to the conference report, 
and the insertion of the provision in the final draft of the 
bill as submitted for the approval of the President occurred 
through some mishap; regarding it amember of the Senate 
agricultural committee was reported as saying: 

The mistake is unexplainable; it was one of those lapses that probably 
will not occur again for years, but which might take place again to-morrow. 
It probably can be laid to the rush that is always experienced in the closing 
days of a session. 

As we stated in our weekly review of the cotton market 
in the Chronicle of June 5, page 2404, the inclusion of the 
provision in the agricultural Bill brought about the suspension 
of trading on the Cotton Exchange for a day and a half 
until the error was corrected. The matter was remedied 
through the passage of a joint resolution passed by the 
House and Senate on June 1 and approved by President 
Wilson on June 2. We give herewith the joint resolution 
correcting the error: 

[H. J. Res. 370] 
JOINT RESOLUTION 


To amend the Act entitled ‘An Act making appropriations for the Depart- 
ment of Agriculture or the fiscal year ending June 30 1921,’ approved 
May 31 1920. 


Resolved by the Senate and House of Representatives of the United States of 
America in Congress assembled, That the provision of the Act entitled ‘‘An 
Act making appropriations for the Department of Agriculture for the fiscal 
year ending June 30 1921,"’ approved May 31 1920, which reads as follows: 
“That hereafter each lot of cotton classified as tenderable in whole or in 
part on a section 5 contract of said Act as amended shall give to the buyer 
the right to demand that one-half of the contract shall be delivered in 
the official cotton standard grades of the United States from the grades 
of middling fair, strict good middling, good middling, strict middling, 
and middling, and that the seller shall have the option of delivering the other 
half of said contract from any of the official cotton standard grades as 
established in said Act,’’ be, and the same is, hereby repealed. 








14,000 TONS OF SUGAR PURCHASED IN ARGENTINA 
BY AMERICAN TRADING CO. TO BE 
DISTRIBUTED BY GOVERNMENT. 


Seeking to relieve the sugar shortage, which has existed 
in a more or less acute form in the United States for the past 
eight or nine months, the Department of Justice has made 
arrangements to secure 14,000 tons of sugar from Argentina. 
The purchase was made under the Department’s supervision 
by the American Trading Company, and the sugar will be 
distributed through Government agencies. 

President Irigoyen, on the solicitation of the American 
Ambassador, waived the provision of his recent decree on 
sugar exports (referred to in these columns on June 12) 
requiring exporters to deposit with the Government an 








amount of sugar equal to thirty per cent of the quantity 
exported. 

Explaining the agreement between the Department of 
Justice and the American Trading Company, by which the 
sugar was purchased and consigned to this country, Howard 
Figg, special assistant to the Attorney General, on June 24 
issued this statement: 


The sugar purchased in Argentina by the American Trading Company 
was purchased under the direction of the Department of Justice, and 
representations made by the State Department to President Irogoyen that 
the same was purchased and would be distributed under the direction of 
Government agencies are entirely correct. 

The American Trading Company with the assurance of the Department 
of Justice that a permit would be issued for the exportation of certain 
sugars, entered the Argentine market and purchased these sugars at the 
prevailing market prices. When 14,000 tons had been secured a formal 
request was made for permits to export. 

In the meantime a decree providing certain restrictions had been issued 
by the Argentine Government. When proper representation was made to 
President Irogoyen for the issuance of the permit he consented to do so on 
the assurance that these sugars were for distribution by the Department 
of Justice and not purchased by private American interests. On arrival 
in New York this sugar will be distributed by the United States Govern- 
ment to the essential industries and household consumers. 

Press dispatches from Buenos Aires the early part of 
June conveyed the idea that the 14,000 tons of sugar had 
been bought directly by the American Government. Sub- 
sequently, however, Mr. Figg pointed out that the press 
reports were erroneous. Mr. Figg said: 

It was incorrectly stated that the Government had purchased this sugar. 
The Government is without authority to purchase sugar, but arranged the 
purchase for American firms. The shipment will arrive in the United 
States between the first of July and the first of September, and will greatly 
relieve the prevailing sugar shortage. 

The supply will be sufficient for essential industries for sixty days, and 
should release sugar in sufficient quantities to take care of the housewife’s 
needs through the coming canning and preserving season. 

On April 25 a cable was received by the State Department from the 
American Ambassador in Argentine indicating that the Argentine Govern- 


ment would lift the embargo on surplus stocks of sugar if the United States 
would indicate the American firms to handle it. 








FRENCH GOVERNMENT FIXES PRICE OF SUGAR. 


At a recent conference with beet sugar growers and manu- 
factures the French Government entered into an agreement 
on the price to be paid for the 1920 beet crop. 

Producers, according to Consul D. B. Levis, at La Roch- 
elle (France), will receive 145 franes per metric ton (2,204 
pounds) for beet, of a specific gravity equal to about 15 
per cent. of sugar, a compensation based on an average 
price of 250 franes per 100 kilos (220.46 pounds) of No. 3 
white sugar during November and December, 1920, with a 
variation of 65 centimes per ton for each franc in the price 
of sugar above or below 250 francs per quintal. 

Beet sugar acreage in France decreased from 620,000 
acres to less than 200,000 during the war, due to the fact 
that 142 out of 206 sugar factories were in the war zone. 








ABOLITION OF MAXIMUM PRICE ON HOME GROWN 
WHEAT IN GREAT BRITAIN. 

The British Government, it became known on June 15, 
has decided to do away with the controlled maximum 
price of 100 shillings per quarter for home-grown wheat at 
the end of December, so as to enable farmers to take the 
ruling price of imported wheat. This was announced by 
Sir Arthur Griffith-Boscawen, Unionist for Dudley, during 
discussion in the House of Commons of the Agricultural bill, 
which, by guarantee of prices and security of tenure, seeks 
to encourage the farmers to grow wheat. 

Sir Arthur explained that the Government feared a world 
shortage in wheat and believed prices would rule high for a 
long period. 








CANADIAN GOVERNMENT CONTROL OF WHEAT TO 
CONTINUE. 

Power to extend the life of the Canadian Wheat Board till 
August 15, 1921 is given to the Canadian Government a 
measure which passed the House of Commons on June 28. 
Just before final vote on the bill Sir George Foster, Minister 
of Trade and Commerce, who sponsored the measure, an- 
nounced that fifty per cent of the amount due farmers out 
of the profit made by the Canadian Wheat Board would 
be paid on or after July 15. 

With reference to the passage of the bill referred to a staff 
correspondent of the Toronto “‘Globe” at Ottawa had the 
following to say on June 28: 

When the enabling bill to allow the Government to continue wheat con- 
trol throughout the coming year, if found necessary, was taken up, Sir 
George Foster drew attention to statements made in the House last week by 
J. A. Robb, Chief Liberal Whip. Quoting from Hansard, Sir George said 
that at that time Mr. Robb had inferred that Dr. Magill of Winnipeg had 


said the Government had sold short in selling 50,000,000 to 75,000,000 
bushels of wheat in England. Sir George drew attention to Dr. Magill's 
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statement, which only said the Government had suggested to Hon. A. L. 
Sifton, who was then in England, that 50,000,000 to 75,000,000 bushels 
should be sold. Dr. Magill, Sir George pointed out, had made no reference 
to selling short. 

Donald Sutherland of Oxford drew attention to tne statement of the 
Board of Commerce last November that the milling interests were too largely 
represented on the Wheat Control Board. Sir George Foster replied that 
the Government had appointed the members of the board only after careful 
consideration and the consensus was that the board had given good service. 


Reimburse Losses. 

Mr. Sutherland said that Western Ontario had received no consideration 
from the wheat control, and he would like to see trade going through 
ordinary channels. An amendment moved by Sir George Foster was 
adopted, which provides that, should wheat control be continued after 
trading in the 1920 wheat crop has commenced, the board shall have power 
to make payments from the funds of the board in respect to actual losses 
incurred by reason of bringing control into effect. If the grain exchanges 
opened, Sir George explained, traders might make undertakings which 
would probably occasion financial losses, should control be resumed and 
the exchanges were closed. 

Replying to a suggestion made by Hon. T. A. Crerar and R. C. Henders, 
that the Government should decide early whether control was to be con- 
tinued, so as not to close the exchanges after tney were open a month or 
two, Sir George said the matter would be given fullest care. 


Preference to Flour. 


An amendment was adopted providing that the fixing of prices should 
be governed as nearly as possible by prices obtaining in the world market. 
Also that, as between wheat and flour, a preference shall be given to the ex- 
portation of flour, except in cases where the public interest would be ad- 
versely affected, thereby. Sir George Foster explained that this amendment 
was in the interest of the live stock industry and the bread-consuming 
public. 


Just before the prorogation of Parliament on July 1 the 
Governor General, in a speech from the Throne, compli- 
mented it on its provisions for continued government wheat 
control. He said: 


You have wisely made provision to continue authority for the supervision 
of the marketing of the Canadian wheat crops if events in the world’s 
markets should render this the most advantageous method of protecting 
the interests of the Canadian people. 


It may be noted in connection with the above discussion 
that the continuance of the Canadian Wheat Board had 
been advocated by the Council of Agriculture, the represen- 
tative agricultural body in the Dominion. The Council, 
through its Executive Committee, telegraphed to the Gov- 
ernment at Ottawa on June 2 urging that the necessary steps 
be taken to have Federal control of the wheat crop continued 
for at least another year. 








ARGENTINA NEGOTIATING FOR WHEAT SUPPLY 


Reports that Argentina was negotiating with other 
nations for the release of 600,000 tons of wheat were con- 
tained in newspaper dispatches from Buenos Aires, June 25, 
which dealt with the difficulty experienced by Argentina 
in obtaining wheat, owing to the fact that the supply had 
been bought up by England, France, Italy, ete. We quote 
these accounts as follows: 

The Argentine government, having procured the enactment of a law 
imposing four pesos supertax on wheat exports in order to secure funds with 
which to purchase wheat to manufacture bread and reduce the price to 
the public, is now confronted with difficulty in obtaining wheat, owing to 
the fact that most of the available supply appears to have been contracted 
for by England, France, Italy and other foreign governments. 

The Argentine Government is negotiating with these Governments 
through their ministers here for the release of 600,000 tons, but thus far 
has been unsucessful owing to inab.lity to reach an agreement on the price. 
It was learned to-day that the ministers set forth that the price proposed 
by the Government was considerably less than the price at which they 
contracted for the wheat and objected to assuming this loss in addition to 
paying the heavy supertax on the balance of their contracts. 

The negotiations are continuing, but Government officials intimate that 
President Irigoyen may decree complete prohibition of exportation of wheat 
in the event that a price agreement satisfactory to Argentina is not reached. 

The enactment of the law imposing an export duty 
on wheat and wheat products in Argentina was referred to 
in our issue of June 19, page 2537. It provides for an export 
tax of 5 pesos per 100 kilograms on wheat flour, 4 pesos 
per 100 kilograms on wheat, and in addition a duty of 20% 


ad valorem on products containing wheat used for food. 








CONSORTIUM OF BALKAN BANKERS OFFER 
OF WHEAT TO SPAIN. 
Madrid advices to the daily papers, June 27 state: 
A consortium of bankers from the Balkan States has visited Senor Ortumo, 
Minister of Public Works, and offered to deliver at the approaching harvest 


time quantities of wheat to the Government on better terms than the grain 
bought from Argentina. 








PRICE OF ARGENTINA CORN ADVANCES. 
The following Buenos Aires advices appeared in the 
‘‘Wall Street Journal’ of July 1: 


Since the beginning of the year price of corn in Argentina has advanced 
$1.12 a bushel, which for 1,000,000 tons would mean an aggregate increase 
in the market value for this amount of grain of $44,000,000. Advances are 
said to be due to news o the contract made for the purchase of 1,000,000 
tons by a Dutch firm for the League of Agriculturists of Germany. The 
contract is said to be guaranteed by the present German Government 
and provides for payment from month to month as the grain is delivered. 
One year ago corn was being used as fuel in parts of Argentina. 








ORDER ISSUED BY CANADIAN BOARD OF COMMERCE 
TO CURB SPECULATION IN SUGAR. 


Action looking toward elimination of profiteering in 
sugar was taken by the Canadian Board of Commerce on 
June 18 when it issued an order which prohibits handling of 
granulated sugar by ‘‘any other middleman than the whole- 
saler or retailer.” Speculation in sugar is made unlawful 
under the order, the provisions of which were outlined by 
the Canadian press as follows: 


A spread of 5% vetween refiners’ and retailers’ prices is ordered as the 
maximum. 

Refinders are forbidden to increase their prices without the consent of 
the board, and the resale of raw sugars by refiners, except to other refiners, 
is forbidden. 

Retailers are restrained from increasing prices on their stocks to conform 
to increases in market prices. 


Two-cent Profit for Retailer. 


Speculating in sugar is now an indictable offense. ‘The board’s order 
restrains refiners from selling to other than wholesalers, manufacturers or 
retailers; wholesalers from selling sugar to other than manufacturers or 
retailers; retailers from selling to other than manufacturers and consumers, 
and that in quantities greater than normal requirements in trade or house- 
hold; all other persons from selling sugar in excess of the reasonable require- 
ments of the buyer’s household. The profit which sugar dealers may make 
is restricted to two cents per pound, or 5%. The practice of advancing 
prices on stocks when refiners’ prices advance is prohibited, and the system 
is ordered of fixing tne price of sugar at a profit of 5%, based on the average 
invoice cost of all sugar in stock at the time of sale. 


How the Prices Are Fized. 

Two cents per pound over refiners’ prices at Montreal, Chatham or 
Vancouver, central points, three districts of the Dominion, is declared to be 
the maximum profit. With the refiners’ price now standing at 21 cents or 
under a retail price of more than 23 cents per pound is declared to be unfair 
profit-taking on general sales, and in cases where the sale of one-pound lots 
may involve a loss for the dealer, a special price of 23% cents per pound 
may be charged, or the dealer may refuse to sell less than four pounds at a 
time, and may charge not more than 98 cents for the four pounds, or may 
require the purchase of two pounds, cnarging 47 cents therefor. In special 
cases, Where a spread on refiners’ prices may necessitate higher prices, a 
maximum price of 95 cents for four pounds is fixed. Wholesalers are 
restrained from charging a percentage higher than refiners’ prices which 
will prevent retailers from selling at the prescribed 5%. 

All these prices refer to granulated sugar. Icing sugar, lump sugar or 
sugar in cartons are excepted. 


Handling of Raw Product. 


Drastic regulations are made for the nandling of raw sugar. The Cana- 
dian refineries are forbidden to sell raw sugars acquired up to Sept. 30 next, 
except to another refinery, or with special permit from the Board of Com- 
merce. Refineries are required to file with the board copies of every con- 
tract for raw sugar. 

All the foregoing regulations are effective until Sept. 30 next, and persons 
concerned may file any oojection they nave to make with the board, which 
promises to make special orders where justice and reasonaoleness demand. 


Retail Price Stands at 23 Cents. 


Refiners are also restrained from increasing their price on granulated 
sugar without the consent of the board, which means that until such consent 
is obtained the retail price to the consumer stands at 23 cents a pound on an 
average and no more than 23% cents a pound in special and isolated cases. 

The order is made a regulation under Section 26 of the Board of Commerce 
Act, and persons indicted under this regulation will be prosecuted by the 
Attorney-General of the Province in which the offense is committed. 








CUBAN SUGAR INTERESTS FIX PRICE AT 24 CENTS 
A POUND. 


A committe of twelve was appointed on June 29 to act as 
a selling agency for Cuban cane growers, sugar-mill owners, 
and brokers at a mass meeting held in Havana. 

Participants, claining to control 2,180,000 sacks of unsold 
sugar, agreed, it was said, to withdraw from the market 
all offers for the sale of sugar and to sell none except through 
the medium of the committee, which is pledged to make no 
sales for less than twenty-four cents a pound. 

The amount of unsold Cuban sugar was said to have been 
estimated by a member of the selling committee at 3,920,000 
sacks. 


AMERICAN .-WOOLEN COMPANY TO CLOSE MILLS 
JULY 10. 


The principal mills of the American Woolen Company, 
now operating only three days a week, will be shut down 
completely for an indefinite period on July 10. In making 
this announcement on July 1, William M. Wood, presi- 
dent of the company, said that cancellation of orders filled 
or ready to be filled and curtailment of orders for next season’s 
goods, made the stopage necessary. 

President Wood said it was impossible to forecast how long 
the mills would have to be kept closed. 














BOOKLET ON WOOL AND WOOL MANUFACTURE 
ISSUED BY FIRST NATIONAL BANK, BOSTON. 
An interesting booklet upon wool and wool manufacture 

written primarily for the layman has been issued by the 

First National Bank of Boston. It has been written by 

James Paul Warburg of the staff of the bank and follows the 

wool industry from the raising of the sheep to the marketing 
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of the finished products. The United States grows only 
a bout one-half of the wool consumed in this country and 
70% of the wool imported comes into the United States 
t hrough the port of Boston. About one-half of this mount 
or 35% of all the wool imported into the United States, is 
financed by the First National Bank of Boston. Part 1 of 
the booklet is devoted to the raw material and covers such 
subjects as sheep raising, shearing and marketing of fleece 
wools and general classification of wools; part 2 covers the 
various processes of worsted manufacture; part 3 covers 
woolen manufacture; part 4 is devoted to the financial aspect 
of the woolindustry. This section gives in brief the methods 
of financing from the raisers of sheep to the distributers of 
the manufactured products. The booklet is written with 
as little technicality as is possible and contains only such 
statistics as are necessary for the adequate understanding 
of the subject. It is generously supplied with illustrations. 
It should be found of interest to those engaged in any branch 
of the wool industry and to those indirectly connected there- 
with. A copy may be had by addressing the commercial 
service department of the First National Bank of Boston. 








APPROVAL OF BILL CALLING FOR COLLECTION OF 
LEATHER AND HIDE STATISTICS BY CENSUS. 

A bill authorizing and directiag the Director of the Census 
to collect and publish monthly statistics concerning hides, 
skins and leather, was passed at the recent session of Con- 
gress and approved by President Wilson on June 5. Its 
adoption by the House had occurred on June 3, the Senate 
having passed the bill on June 4. Senator Sutherland in 
urging consideration of the bill by the Senate stated that 
the collection of the statistics had been attempted by the 
Department of Agriculture through the Bureau of Markets, 
but that it had been very imperfectly done, and was not of 
real value. The proposed method he said “will give a 
much more complete view of the situation with reference to 
hides and leather, and tend to steady the market. All 
those who are interested in the subject, the tanners and 
the leather people, think this a very much better way to 
get at it.” In reply to an inquiry by Senator Smoot as_ to 
the appropriation “‘that has been made in the.Agricultural 
appropriation bill for this very purpose’ and whether that 
was repealed ‘“‘or are they going right on and spend that 
money and then spend this amount under the Director of 
the Census,’ Senator Sutherland said: 

The understanding is that the Department of Agriculture will cease the 
attempt to get these statistics and that it will not require any additional 
appropriation for the Census Bureau. It will be done with the same 
force. The bill does not carry any appropriation and does not require 


any on the part of the Census Office. This will obviate the necessity of the 
Bureau of Markets collecting these statistics. 


Senator Sutherland further said: ‘‘Under the present law 
there are no penalties and the figures supplied to the Bureau 
have not been at all complete. They have been very mis- 
leading. There is a penalty provided in this bill and the 
work is done under authority of law in a much more strict and 
more valuable way.’ The following is the text of the bill as 
approved by the President: 


[H. R. 10011.] 


AN ACT authorizing and directing the Director of the Census to collect 
and publish monthly statistics concerning hides, skins and leather. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Director of the Census be, and 
he is hereby, authorized and directed to collect and publish statistics month- 
ly concerning— 

(a) The quantities and classes of hides and skins, owned or stored, and 
the quantities and classes of such products disposed of during the preceding 
census month by packers, abattoirs, butchers, tanners, jobbers, dealers, 
wholesalers, importers, and exporters; 

(6) The quantities and classes of hides and skins in the process of tanning 
or manufacture, the quantities and amount of finished product for the 
preceding month; 

(c) The quantities and classes of leather owned or stored and manufac- 
tured during the preceding census month by tanners, jobbers, dealers, 


——— importers, exporters, and establishments cutting or consuming 
eather. 


Sec. 2. That the information furnished by any individual establishment 
under the provisions of this Act shall be considered as strictly confidential 
and shall be used only for the statistical purposes for which it is supplied. 
Any employee of the Bureau of Census who, without the written authority 
of the Director of the Census, shall publish or communicate any information 
given into his possession by reason of his employment under the provisions 
of this Act shall be guilty of a misdemeanor and shall, upon conviction 


thereof, be fined not more than $1,000 or imprisoned not more than one 
year, or both. 


Sec. 3, That it shall be the duty of every owner, president or treasurer, 
secretary, director, or other officer or agent of any abattoir and of any 
packing, tanning, jobbing, dealing, wholesaling, importing, or exporting 
establishment where hides and skins are stored or sold, or leather is tanned, 
treated, finished, or stored or any establishment is engaged in the cutting of 
leather or in the production of boots and shoes, gloves, saddlery, harness, 
or other manufactures of leather goods, wherever leather is consumed, when 
requested by the Director of the Census or by any special agent or other 





employee of the Census Office acting under the instructions of said director 
to furnish completely and accurately to the best of his knowledge, all the 
information authorized bo be collected by Section 1 of this Act. The 
demand of the Director of the Census for such information shall be made in 
writing or by a visiting representative and if made in writing shall be for- 
warded by registered mail and the registry receipt of the Post Office De- 
partment shall be accepted as prima facie evidence of such demand. Any 
owner, president, treasurer, secretary, director, or other officer or agent of 
any establishment required to furnish information under the provisions of 
this Act, who under the conditions hereinbefore stated shall refuse or 
wilfully neglect to furnish any of the information herein provided for or shall 
wilfully give answers that are false, shall be guilty of a misdemeanor and 
upon conviction thereof, shall be fined not more than $1,000. 
Approved, June 5, 1920. 








NORTH DAKOTA NON-PARTISAN PROGRAM UPHELD 
BY UNITED STATES SUPREME COURT. 

The Supreme Court of the United States in an opinion 
rendered June 1, in which every one of ‘the Justices concurred, 
denied the petition of a group of North Dakotans who sought 
to prevent the State Government from carrying out certain 
progressive measures passed by the 1919 session of ‘the Legis- 
lature. The acts involved were those establishing a state 
industrial commission; a state bank capitalized at $2,000,000 
and operated under the commission’s supervision; a milling 
and elevator association and a home building association. 
Another statute provided for a $10,000,000 revolving fund 
from which loans could be made by the bank on real estate. 
A dispatch from the Washington Bureau of the Pioneer 
Press said: 


Washington, June 1.—The United States Supreme Court to-day in 
refusing to interfere with decisions of the North Dakota Supreme Court, 
declaring constitutional laws providing for an industrial program in North 
Dakota, made clear it is not passing judgment on such so-called socialistic 
laws. 

‘*With the wisdom of such legislation, and the soundness of the economic 
policy involved, we are not concerned,’’ Justice Day said in the opinion. 

‘‘Whether it will result in ultimate good or harm it is not within our 
province to inquire. 

‘‘When the constituted authority of the State undertakes to exert this 
taxing power, and the question of the validity of its action is brought be- 
fore this court, every presumption in its favor is indulged, and only clear 
and demonstrated usurpation of power will authorize judicial interference 
with legislation,’’ the court said. 

‘*In the present instance under tne authority of the constitution and laws 
prevailing in North Dakota, the people, the legislature and the highest 
court of the State have declared the purpose for which these several acts 
were passed to be of a public nature and within the taxing authority of 
the State. With the united action of the people, legislature and court we 
are not at liberty to interfere unless it is clear beyond reasonable contro- 
versy that rights secured by the Federal Constitution have been violated.”’ 

Those attacking the law charged that property was being taken with- 
out due process of law. The court referred to a previous decision in re- 
gard to Maine, where that State authorized cities to establish public fuel 
yards. 

In that case the opinion goes on to say: ‘We reiterated the attitude of 
this court toward State legislation and repeated what had been said be- 
fore, that what was or was not a public use was a question concerning 
which local authority, legislation and judicial, had especia! means of secur- 
ing information to enable them to form a judgment; and particularly 
the judgment of the highest court of the State declaring a given use to be 
public in nature, would be accepted by this court unless clearly unfounded. 
We think the principle of that decision is applicable here.”’ 








PRESIDENT SIGNS WATER POWER BILL. 

The bill providing for the development of water power 
in the United States, which has been before Congress in 
one form or another for ten years, has now become a law. 
It was approved June 10. While it was generally thought 
that the measure had received the ‘“‘pocket veto,” an- 
nouncement was made at the White House on June 18 
that it had been signed by the President along with seven 
other minor bills. No explanation of the delay in an- 
nouncing the President’s approval of the water power 


measure was made. The White House statement said: 

The President having been advised by the Attorney General in a formal 
opinion that the adjournment of Congress does not deprive him of the ten 
days allowed by the Constitution for the consideration of a measure, but 
only in case of disapproval of the opportunity to return the measure with 
his reasons to the House in which it originated, has signed the following 
bills each within the ten days period, of course. The bills not signed 
failed to become law under the usual practice. 


Some of the main features of the water power bill were 
outlined in Washington dispatches of June 18 to the Baltimore 
**Sun”’ as follows: 


The Water Power law releases power for almost unlimited industrial 
development in this country and is considered one of the most important 
laws enacted during the sixty-sixth session. 

By its terms a commission, composed of the Secretary of War, Secretary 
of Agriculture and Secretary of the Interior, is authorized to lease water 
power rights on all public lands, forest reservations, Indian reservations 
and navigable streams for terms not exceeding 50 years. At the end of 
the lease period the Government has the option of taking over the plants 
that have been built at an appraised valuation of releasing or of leasing to 
some other concern. 

Inquiries received by the Department of the Interior indicate there will 
be an immediate rush of capitalists to obtain leases. The Water Power 
Commission is authorized to specify the royalties on the leases that will 
be charged. 


The effect of the law is expected to be particularly noticeable in the 
West, where undeveloped water power sites are plentiful. 

It is extimated the potential horsepower available on the sites under 
Government control is 54,000,000, which is more than the total of 42,000,000 
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horsepower now in operation in all water, steam and gas operated plants 
in the country. 

Most of the 42,000,000 horsepower is east of the Mississippi river and 
north of Kentucky and West Virginia. 

The potential 54,000,000 additional horsepower is mostly west of the 
Dakotas, Nebraska and Kansas. 

It is expected factories will start in various western points, calling opera- 
tives from the over-crowded eastern cities. An early result, it is predicted, 
will be electrification of railroads, conserving coal and oil which are becom- 
ing scarce and costly. 

The final approval of the water power bill marks the end of years of 
agitation. Persons favoring conservation of Government resources have 
insisted upon extreme care to protect Federal rights. The bill passed was 
drawn by Government attorneys who believe necessary protection is given, 
at the same time permitting industrial progress to be made. 


Failure to make known the President’s action on the water 
power measure prior to the adjournment of Congress (June 
5) was first taken to indicate that the measure had been 
killed, as already stated, by the “pocket veto.’’ Strong 
protests were made to the President on this supposition. 








SECRETARY BAKER APPOINTED CHAIRMEN OF 
FEDERAL POWER COMMISSION. 

Secretary of War Baker has been appointed by President 
Wilson Chairman of the Federal Power Commission created 
under the recently enacted Water Power Bill. The Com- 
mission, which is composed of the Secretaries of War, Agri- 
culture and Interior, is authorized by the law to perform 
“any and all acts, to make such rules and regulations, and 
to issue such orders . . . as may be necessary and 


proper for the purpose of carrying out the provisions of 
this Act.”’ 








UNION BOYCOTT OF NON-UNION GOODS A “ CON- 
SPIRACY AGAINST PUBLIC WELFARE” SAYS 
JUSTICE FAWCETT. 


While a man may enter any vocation he chooses, yet if he 
selects a field “indissolubly linked with the rights of the 
public, such as that of a common carrier, he must subserve 
his own rights to that of the public welfare.” This was the 
statement made in a decision rendered by Justice Lewis L. 
Fawcett in the New York Supreme Court in Kings County, 
N. Y., on June 9, when a temporary injunction was issued 
against truck drivers, chauffeurs, lumber handlers and 
steamship clerks’ union, the Transportation Trades Coun- 
cil, a union organization, and several steamship lines, re 
straining them from refusing to transport lumber for the 
Burgess Brothers Company, where a strike is in progress. 
Union boycotts of “open shop” merchandise, said Justice 
Fawcett, constitute a “conspira:.y against pub.ic welfare” 
and a “crime” on the part of both carriers and employes 
when the carriers encourage the unions “by seeking to evade 
their duties to handle merchandise without discrimination.” 
“If combinations of this character are lawful,” he pointed 
out, “then it is impossible for any trucking to be done in 
New York City and vicinity, except on terms that the Truck- 
men’s Union permits, and it Secomes entirely practicable for 
the Truckmen’s Union to decide what merchandise it will 
haul and what merchandise it will not haul.” 

The Court’s decision was published in the N. Y. “Evening 
Post,” June 15, in part as follows: 


The moving papers herein show that all of the parties are engaged in a 
combination having for its object the exclusion of plaintiff’s (Burgess Bros. 
Co.) merchandise from transportation by defendant carriers, both where 
plaintiff is the shipper and where its customers are the shippers. The con- 
tinuance of this condition makes it impossible for plaintiff to carry on 
export trade in any form, If combinations of this character are lawful, 
then it is impossible for any trucking to be done in New York City and 
vicinity except on terms that the Truckmen’s Union permits, and it becomes 
entirely practicable for the Truckmen’s Union to decide what merchandise 
it will haul and what merchandise it will not haul. 

The affidavits of the union defendants generally admit the specific acts 
charged and assert their legality. The affidavit of defendant Joseph Ryan, 
vice-president of the International Longshoremen’s Union and secretary of 
Local 991, states that the Transportation Trades Council is composed of 
checkers, clerks. foremen, lighter captains, coal handlers, scalemen and 
weighers; and it is generally admitted that it includes the truckmen and 
chauffeurs. This Trades Council adopted unanimously the following policy: 

‘* None of the members would handle any non-union goods or any goods 
transported in any way by firms, corporations or individuals, who refused 
to employ union labor or refuse to enter into a contract to transport their 
goods under union terms,’’ 

The affidavit of James T. Hennessey, business agent of Local 874, Com- 
mercial Checkers’ Union, states the policy of the affiliated unions as follows: 

‘* That no union member should thereafter work with any non-union labor 
and that they should not handle the products of any non-unicen labor and 
should not assist in the transportation of any goods which was to be for- 
warded by any firms, individual or corporation which either refused to em- 
ploy union labor, or refused to enter into contract or agreement with the 
varions unions represented by the Trades Council.’’ 

And it further states that: 

** As transportation of goods throughout the city was distributed among 
various trade unions all of whose work was a necessary link in said trans- 
portation and as the interests were identical, that which hurt one would 
hurt all. and that which helped one would help all.’’ 

The affidavit of defendant George Campbell, business agent of Steamship 
Clerks’ Union, Local No. 975, makes similar assertions and admits he left 
lists of the unfair concerns at the piers of the defendant carriers. 

This seems to me to be a combination to cain control over transportation 
and to blockade the channels of trade against all but union merchandise 
and against a!l concerns which do not make union contracts. Such a coin- 
bination to exclude open shop merchandise from the channels of trade and 
commerce and from the markets of the nation is a conspiracy against public 
welfare and deprives the public of their sovereign right of choice to pur- 
chase such goods as they want, because by artificia) :nethods it keeps such 
goods out of the market. They will not permit anyone but themselves to 
handle shipments. 

The affidavits of the defendant carriers deny the statements to the effect 
that lists of unfair lumber dealers were left at the piers; while the union 
defendants admit that such lists were left there, and that one union officer 
was suspended for failure to distribute this information in ore instance. 
The United Port Service Company was shown to be an agency of Norton, 
Lilly & Co., and the Overseas Shipping Co. was an agency employed by 
the United States Steel Products Co. Inese teiminal agencies and facilities 





are expressly dealt with by the United States Shipping Act, just as if 
they were common carriers. The representatives of those companies who 
declined to furnish service are clearly violating the law, and their em- 
ployes who strike or threaten to strike to compel them to violate the law 
are clearly engaged in an illegal combination. 

one affidavit of Thomas P. Alder for the United States Steel Products 

Oo, says: 

‘‘I am informed and believe that if the Overseas Shipping Co. should 
attempt te enforce any orders or regulations upon e checkers or 
stevedores employed by it, contrary to instructions of the unions to which 
those men belong, such action woul precipitate a strike and would prevent 
the operation of the stevedores of the United States Steel Products Co., to 
a _ loss and to the detriment of the best interests of the general 
public.’’ 

It appears the carriers knew of the rules laid down by the employees, 
and so far as the papers go, have acquiesced in them without any pro- 
test. Common carriers owe affirmative duty to perform impartial service, 
and .it is unlawfal to subject plaintiff to undue prejudice. Their duties 
call upon them as common carriers to serve the plaintiff and not dis- 
criminate against it. If the carriers and their terminal agencies, instead 
of joining with the unions in this combination by submitting to this discrim- 
ination for fear of a strike, had stood squarely for the performance of 
their public duties, it is doubtful if the plaintiff would now be in court. 
The carriers appear to have aided, abetted and encouraged the unions by 
seeking to evade their duties to handle the plaintiff’s goods without dis- 
crimination. 

The facts herein seem to present a conspiracy within the definition: 

**‘A conspiracy is sufficiently described as a combination of two or more 
persons by concerted action to accomplish a criminal or unlawful purpose 
or some purpose not in itself criminal, or unlawful, by criminal or un- 
lawful means.’’ 

They show a combination to violate the positive provisions of the Shipping 
Act and the provisions of Section 5440 of the Kevised Statutes. 

Under the provisions of these statutes (the United States Shipping Act) 
it seems clear that a refusal on the part of the carriers to transport the 
plaintiff's merchandise constitutes a violation of law and a crime, and 
that the defendant unions and officers are engaged in an unlawful con- 
spiracy when they induce, aid and abet the carriers in committing this 
misdemeanor and threaten them with a strike unless they commit the 
misdemeanor. Waterhouse vy. Comer, 66 Fed., 149, 157; Stephens v. The 
Ohio State Telephone Co,, 240 Fed., 759; Chicago, B. & Q Ry. Co. v. 
Burlington, C, R. & N, Ry. Co., 34 Fed., 481; Wabash Ry. Co. v. Han- 
nahan, 121 Fed., 563; Alaska 8. 8. Co. y. International Longshoremen’s 


Association, 236 Fed., 964. 

The case of Toledo A. A. & N. M, Ry. Co. v, Pennsylvania Co is in- 
distinguishable. There the plaintiff railroad company secured an injunc- 
tion against a connecting railroad company, its employees and servants, 
from refusing to handle freight delivered by the complainant, on the 
ground that the complainant had a strike with its employees, and also an 
injunction against the head of the union from enforcing any order requiring 
such refusal. The injunction was upheld. Subsequently, one Lennon was 
held in contempt (same case, p. 746), and his punishment for contempt 
for quitting work was sustained by the United States Supreme Court. (In 
re. Lennon, 166 U. S8., 648.) 

In the original case Judge Taft says: 

‘* Any ene, though not an officer or agent [of the carrier] successfully 
aiding, abetting or procuring such officer or agent to violate the section 
Se oe Interstate Commerce Act] will be punishable under it as a 
principal. 

‘*Again, for the men in furtherance of Rule 12 either to refuse to handle 
the freight or to threaten to quit, or actually to quit, in order to pro- 
cure or to induce the officers of the defendant companies to violate the 
provisions of the Interstate Commerce Law, would constitute acts in 
furtherance of the conspiracy and would render them also liable to the 
penalty of the same section.’’ 

The unions and their officers who advise, aid or abet in the scheme be- 
come principals with the carriers and are liable to prosecution under the 
statutes. U.S. v. Debs, 64 Fed., 724, 764; U. 8S. v. Cassidy, 67 Fed., 781. 

‘‘When doing the work of the corporation, their [employees] are made 
ey liable for disobeying the commands of the law to the corpora- 
tion.’’ 

A combination and conspiracy to bring about a violation of the Federal 
statute is also a violation of Section 5440 of the Revised Statutes of the 
United States, which provides as follows: 

‘‘If two or more persons conspire to commit any offense against the 
United States, and one or more parties do any act to effect the object of 
the conspiracy, all the parties to such conspiracy shall be liable to a 
penalty of not more than ten thousand dollars or to imprisonment for not 
more than two years, or to both fine and imprisonment, in the discretion 
vf the court.’’ 

The common law obligation of the carriers to serve the public without 
discrimination is incontrovertible. (Root v. L. I. R. R. se ae le Mae 
300: Windsor v. N. Y. Central & H. R. R. R. Co., 82 Misc., 38, aff’d 
220 N. Y., 695). 

It does not follow, however, that the relief sought by the plaintiff 
would impose involuntary servitude upon members of the defendant unions, 
No employee is forbidden to quit work by the injunction or to accept 
better employment if he may find it or to change his position as often 
as he sees fit, Every citizen is entitled to the same opportunity to pro- 
cure a living that is accorded any other. Equal protection is afforded 
every one under our laws. The law cannot force any man to remain in 
the service of the — but he has certain obligations when engaged in 
public service and he is bound by public statutes as well as his employer. 

While it is indisputable that a man may enter any vocation that he 
chooses, yet if he sees fit to select a field indissolubly linked with the 
rights of the public, such as that of a common carrier, he must subserve 
his own rights to that of the public welfare and must at all times stand 
ready and wiliing to assume all of the exacting duties which he knows are 
owed the public. When he enters the public service he impliedly acquiesces 
in assuming all of these obligations. He must either get out of the trans- 
portation business or serve all persons alike. 

Employees of steamships and those employed in and about the docks and 
all others associated in or connected with and necessary to the conduct of 
business of common carriers should perform their usual services regardless 
of whether the merchandise is worked upon, or handled, received or de- 
livered by union or non-union men, and such service should be impartial 
and uninterrupted. The plaintiff is not asking anything unjust or unfair 
in insisting upon the free use of the transportation lines. It dees not 
lie with union leaders to lay down the proposition that the last word in 
deciding what merchandise shall or sball not be transported should vest 
exclusively in them. 

This is a case where the court may properly say to the members of 
these defendant unions: ‘*You are not constrained to remain in the em- 
ploy of the common carriers, but if you choose so to do your duty is to 
serve all members of the public alike and you must handle the lumber of 
this plaintiff as well as that of any other members of the cemmunity.’’ 
(In re Lennon, supra.) 

It appears that the carriers [steamship lines], whatever their motive, 
have united with the unions in an unlawful scheme, contrary to positive 
statutory provisions, to bar the plaintiff’s goods from transportation. The 
nature of the inducements offered by the unions in order to prevail upon 
the. carriers to join the unlawful party is immaterial, Economic pressure, 
like threats of injury to business, has induced many competitors to join 
the unlawful combination which threatens injury to their business, but 
such circumstances do not relieve the yielding party from legal responsibility 
for his acts. Likewise, the fact that the fear of a strike may have alone 
induced the carriers in this case to grant the unions’ request that a crime 
be committed does not constitute a defence. Undoubtedly the carriers 
want the plaintiff’s business, but they also want to agree with their em- 
ployees. When they had to choose between the law of the land by dis- 
criminating against the plaintiff and even violating contracts for trans- 
portation of plaintiff’s goods the carriers joined the unlawful party to 
exclude the plaintiff’s goods and, from the strategic nature of the posi- 
tion, became the principal actors in accomplishing the unlawful purpose. 

The defendants, carriers and unions, are presumed to intend the natural 
consequences of their acts. and since they are acting, willing or unwill- 
ingly, in furtherance of the common end of discriminating against plain- 
tiff’s shipments, each is bound as a conspirator by all the acts and state- 
ments of the others. 


The companies and unions named in the injunction were 
the North and South Atlantic Line, the American and Aus- 
tralian Steamship Line, the Mediterranean Levant Line, the 
Prince Line, Cunard Steamship Company, United States 
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Steel Products Company, Drivers and Chauffeurs’ Local 807, 
Greater New York Lumber Handlers’ Union 17,122, Steam- 
ship Clerks’ Union of Brooklyn and Staten Island, Local 
975, Transportation Trades Council and the clerks, checkers 
and weighers employed at the piers of the defendant ship- 
ping lines. 








CONTROLLER TRAVIS PREDICTS HETTY GREEN 
DECISION WILL HAVE FAR-REACHING EFFECTS 
ON APPLICATION OF TAX LAW. 


Eugene M. Travis, State Controller of New York adverts 
in the current issue of ‘“‘State Finances’’ (official publication 
of the Controller’s office) to the decision recently handed 
down by the Appellate Division of the New York Supreme 
Court in the case of the Hetty Green estate. The Court 
held in that case that Mrs. Green, with legal residence in 
Vermont had been doing business in New York State within 
the meaning of the Transfer Tax (Inheritance) Law and that 
therefore her estate must pay a tax on $38,144,234, which 
was said to represent the capital she used in doing business 
in this State at the time of her death. The tax was estimated 
at above $1,500,000. 

An important element in the Hetty Green decision, says 
Controller Travis in “State Finances,” ‘will be its far- 
reaching effect in other matters now awaiting decision.”’ 
Already, he declares, ‘‘the case has been heralded as a signal 
victory which is bound to add additional millions each year.”’ 


The Controller writes in part as follows: 

Hetty Green was known throughout New York State as a wealthy 
business woman. Up n her death four years ago her estate was estimated 
at a value of nearly $100,000,000. When my office, represented by 
Lafayette B. Gleason, «ttempted to collect the tax, the attorneys for her 
estate endeavored to avoid payment upon the ground that she was not a 
resident, Surrogate Fowler upheld this view, declaring her to be a resident 
of Vermont, although the proof showed she resided there only four or five 
weeks each year during the Summer months. 

This decision was appealed, but the State was defeated in the Appellate 
Division. Mr. Gleason thereupon instituted proceedings to tax the pro- 
perty used in business in this State to the value of about $38,000,000, 
his contention being that it was taxable under an amendment drawn by 
Controlle Travis's office. Surrogate Fowler again decided against the 
State, and the case was again taken to the Appellate Division, which reversed 
the Surrogate’s decision. On the report of the appraiser Surrogate Fowler 
again held this property non-taxable, and it was from this decision that the 
appeal was taken which just has been decided favorably to the people. 

Another important element in the Hetty Green decision will be its far- 
reaching effect in other matters now awaiting decision, and already the 
case has been heralded as a signal victory which is bound to add additional 
millions each year. It also has bearing upon an amendment to the transfer 
(inheritance) tax law which for the last five years I have repeatedly urged. 
Ha _ this change been effected litization of this character would have been 
prevented and our inheritance laws would have been restored as they 
existed up to 1911, when the present exemptions were enacted. 

It would have also netted the State over $40,000,000 which was lost 
because of the change which relieved non-residents’ estates from the pay- 
ment of a tax similar to that imposed in almost all other States. The 
Controller has attempted, ineffectually, to have the law restored and 
finally succeeded in getting an amendment through which taxes real estate, 
goods, wares and merchandise of non-residents as well as their property 
used in business in this State at the time of their death, and it is on this 
amendment that the Hetty Green decision is based. Last year I caused 
the enactment.of an amendment which included the stock of New York 
corporations, and I believe we should do as nearly all other States do and 
add shares of stock and bank deposits as well as bonds owned by residents 
in New York. 

By the amendment of 1911 almost the whole burden of our inheritance 
tax is upon the estates left by our citizens, while the non-resident who 
accumulated property within the State spent his whole business life here 
without his estate ever paying the State of New York for the protection 
and advantages he enjoyed while his property was accumulating. The 
Controller’s amendments have brought a large portion of the estates of 
non-residents who accumulated property within this State under this tax 
equally and proportionately with the estates of our own citizens, but the 
Controller and his attorneys feel that the Legislature should amend this 
law so as to tax the transfers of the property of those who avail themselves 
of the facilities and advantages of our State but find it convenient to have 
their home in an adjoining States, and to restore the law as it existed in 
New York State upward of twenty-four years prior to July 1 1911. 


The opinion of the Appellate Division, written by Justice 
E. S. K. Merrell, was handed down on May 14 as the un- 
animous opinion of the Court. The opinion was quoted at 
some length in the ‘‘New York Times’”’ of the following day , 
which said: 


The decision reversed a ruling by Surrogate Fowler that the evidence 
did not show that Mrs. Green was ‘‘doing business’ in this State, either 
individually or through corporations formed by her. The higher court 
had reversed a previous decision by Surrogate Fowler that the State Con- 
troller could not conduct an inquity to learn whether the fortune of Mrs. 
Green, the greater part of which was in this State, was used in ‘“‘doing 
business.”’ 

The estate had escaped with a tax on about $6,000,000 of property, which 
was conceded to be subject to a tax here. The higher courts had upheld 
the Surrogate’s first decision that Mrs. Green was a nonresident of New 
Yo k when she died. In the previous decision by the Appellate Division 
ordering the inquiry as to the use of Mrs. Green’s money in this State 
the court had said: 

“It is unnecessary to determine upon this appeal whether continuous 
investment and reinvestment, as one’s sole occupation and for the purpose 
of making money, constitutes doing business, for it is quite evident, and 

tis not disputed, that engaging regularly and so frequently and habitually 
as to constitute a course of dea in the practice of lending money would 
constitute doing business. 

‘The evidence taken by the appraiser is insufficient to determine whether 
Mis .Green was merely making investments of surplus income from time 

me and, if so, whether this was done in such a manner, in such volume 








and sor arlyYand frequently as to present the question whether the 
course of dealing constituted doing business, or, on the other hand, whether 
she was engaged in the business of money lending.”’ 


The opinion of Justice Merrell, pointing out why the court decided that 
Mrs. Green was doing business in this State, says that the evidence showed 
that during the last 730 days, or two years, of her life Mrs. Green lived in 
this city at least 644 days, and that her son, Colonel E. H. R. Green, the 
executor under her will, testified that she was here solely for the transaction 
of business and that she was ‘“‘nothing but business, business, business’’. 
Counsel for Colonel Green had made this concession: 


“*It is conceded by counsel for the executor, for the purposes uf this pro* 
ceeding only, as follows: From the date of the death of the decedent's 
husband, in 1902 . . . to the time of her own death the City of 
New York was the centre of the decedent's business activities, and while 
staying at Hoboken she would ordinarily go to New York’ City in the day- 
time to prosecute her business. 

**During most of this od she had one or more safe deposit boxes in 
New York City in which from time to time she placed important documents 
and securities owned by her. She constantly kept large deposits of 
in New York banks. e decedent's interests were largely centred upon 
the conversion and enlargement of her finances, and practically her entire 
time and attention were given to business matters and to the investment 
and reinvestment of her principal and income.”’ 


The court points out that this concession is in ‘‘violent contrast’’ to the 
present contention of Colonel Green that his mother was not engaged in 
business here at the time of her death, which contention, Justice Merrell 
says, was not made until “it became necessary to avoid paying taxes as a 
non-resident.”’ 

The evidence before the court on the present appeal showed for the first 
time that Mrs. Green had until her death $38,144,234 which, the Controll 
contends, was capital invested in her business in New York and on which 
no tax had been paid. This capital included $26,608,390 to her credit in 
the Westminster Company, formed by her in 1911 for the purpose of carry- 
ing on her individual business, with a capital of $125,000. 

The Controller is willing to deduct capital represented by foreign stocks 
and mortgages, leaving $23,324,431 invested through the Westminster 
Company. The remainder of the capital, contended to be subject to tax, 
consists of bank deposits, bonds, certificates of deposit, securities and 
$682,520 to her credit in the Windham Company, organized by her for 
transacting her business with $10,000 capita 

After deciding that the business of buying notes and securities through 
the Westminster Company was taxable, the court took up the question 
as to whether the business of money lending engaged in by the West- 
minster Company was Mrs. Green’s personal and private business. Short 
term investments of $7,185,000 were made in 1914 with money furnished 
by her and after Jan. 1 1914, new loans aggregating $12,111,100 were made 
by the Westminster Company. The company on July 3 1916 held $5,812,- 
000, representing sixty-three New York mortgages. 

Referring to the decision of Surrogate Fowler that Mrs. Green was not 
doing business in this State, the Appellate Division says: 

‘The use of the term ‘doing business in this State’ is criticised by the 
learned Surrogate as uncertain and practically meaningless. It is, however, 
the same term used in the above statute and, until the present case, the 
courts have never seemed to be troubled about the use of the term, and 
taxes have been constantly levied upon such capital and property as was 
found within this State invested in any enterprise of a non-resident. In 
many cases the courts have referred to such capital as being invested in 
‘business interests.’ 

‘The testimony clearly shows that Mrs. Green, as an individual, nego- 
tiated her loans, complained about rates of interest offered on mortgages, 
kept a large amount of her funds invested in liquid securities, thus enabling 
her to take advantage of fluctuations in the money market, especiaily in 
sesmect to call money, and was otherwise engaged in this State as a money 
ender. 

“The President of the Title Guaranty and Trust Company testified 
that decedent was a very frequent visitor at his office, purchased mortgages 
in large numbers, and that her son, the Colonel, was simply a messenger. 
This fact the latter seems to admit in his testimony, as he says he consulted 
his mother about all of her investments. The learned Surrogate, in con- 
sidering the question as to what is meant by the term ‘business,’ seems to 
rey largely on similar situations which he says might have arisen in ancient 

ome. 

“The Surrogate bases his decision that the decedent was not engaged in 
business in this State upon the fact that she did not have a public place of 
business into which she invited the public for the purpose of permittiag 
the public to transact in such place their own business. 

“Capitalists of the present day who make a business of loaning manag 
would hardly think of opening a public resort for the transaction of su 
business. It would seem that the gigantic and numerous loans made by 
the decedent from her liquid estate were operations which, in our American 
way of thinking, classes the decedent as one engaged in business. 

“It is hardly consistent with our American ideas to say that the only 
capitalists who are engaged in business are those who follow the vocation 
of money lending in a place open to the public for such purpose. It is 
true that decedent had no office upen to the public, and placed no money 
lender’s sign or device above her door. Nevertheless her whereabouts was 
well known and she was frequently and constantly sought by those who 
would borrow her money, and she herself went about loaning it. | 

‘“‘In fact the evidence is replete with facts showing decedent's constant 
and persistent endeavor to obtain for herself larger loans and good securitie¢s 
at high rates of interest. Moreover, she did not conduct her affairs at 
the place of her domicile, but voluntarily came to this city to market her 
money, and here she made it her constant business to loan her money to 
the best possible advantage. Had her transactions been conducted in her 
individual name in a public place or office she would undoubtedly have been 
a money lender and, therefore, a business woman within the rule laid down 
by the learned Surrogate.’ 


The importance of the decision upon the tax on the estates of non-resident 8 
was emphasized last night by Eugene M. Travis, the State Controller, in 
his comment on the case. It would have an important bearing, he said, 
in computing the inheritance tax on the estate of William Waldorf Astor. 

The principle involved in this decision has a great effect upon property 
owned by non-residents and employed in this State, he said. Since the 
Hetty Green decision of four years ago approximately $40,000,000 in taxes 
has been lost to the State from the estates of Henry M. Flagler. L. V. 
Harkness, James J. Hill, Henry C. Frick and others who were non-residents 
at the time of death. 


In a news item on the Hetty Green decision, the New York 


“Law Journal’ of June 15 had the following to say: 

Mrs. Green had for several years before her death been doing so much 
business in this city as a money lender that she had to form a corporation 
known as the Westminster Company and the Windham Company,’ with 
offices at No. 7 West Ninetieth Street. In the Westminster Company 
alone, organized in 1911 for the purpose of relieving her of the details of 
business, Mrs. Green had invested more than $26,000,000. The report 
of the last appraiser found that Mrs. Green had been using at least 
$38 ,000 ,000 of her $100,000,000 fortune in this city and State in her business 
as a lender of money. 

The evidence in former appeals showed that for the last 730 days of her 
life Mrs. Green spent 644 days doing business in this city. As a result of 
former rulings she was declared a non-resident on the theory that she had 
a permanent residence in Vermont, which she occupied in summer. 

The surrogate based his decision that Mrs. Green was not engaged in 
business in this State upon the fact that she did not have a public place of 
business into which she invited the public for the purpose of permitting 
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the public to transact in such place their own business. He relied largely 
on similar situations which he claimed might have arisen in ancient Rome, 
and said: “It is very clear that in Roman law a rich woman, two thousand 
years ago, might have loaned and invested and reinvested her billions of 
sesterces at her private chambers, or private office, if you please, without 
any danger of being classed by the public authorities within the negotiatories 
and accused of carrying on business, provided she had not opened a tabernia 
argentania or money shop, where the public could resort for transactions 
of their own.” 

““Surely,’’ said Justice Merrell, ‘‘this two thousand-years-old illustration 
is hardly applicable to theinstant case. Capitalists of the present day who 
make a business of loaning money would hardly think of opening a public 
resort for the transaction of such business. It would seem that the gigantic 
and numerous loans made by the decedent from her liquid estat® were 
operations which in our American way of thinking classes the decedent as 
one engaged in business. 

‘The fact that decedent transacted her business in a manner peculiar to 
herself does not alter her status. She and her property were here in this 
State, under the protection of our laws, and she was operating here for the 
sole purpose of obtaining the greatest return possible from her vast estate. 
This certainly was doing business. 








RAILWAY EXECUTIVES ASSOCIATION APPOINTS 
ADVISORY COMMITTEE TO DEAL WITH 
TRANSPORTATION EMERGENCIES. 


Appointment of an advisory committee ‘“‘to deal promptly 
and effectually with transportation emergencies through the 
co-operative action of all the roads of the country”’ was auth- 
orized by the Association of Railway Executives, at a meet- 
ing in New York on July 2. After the meeting Thomas 
DeWitt Cuyler, Chairman of the Association of Railway 
Executives, authorized the following: 


The Association of Railway Executives met to-day in New York to 
consider problems growing out of the present transportation situation. 
It was the largest meeting of Railroad Executives that has ever been held. 

By unanimous action, the Association authorized the appointment of 
an Advisory Committee of nine to deal promptly and effectively with trans- 
portation emergencies through the co-operative action of all the roads 
of the country. 

Mr. Daniel Willard, President of the Baltimore & Ohio Railroad Com- 
pany will act as Chairman of this Advisory Committee. 

The other members of the Committee are: 

General W. W. Atterbury, Vice-President, Pennsylvania RR. Co. 

Mr. C. H. Markham, President, Illinois Central RR. Co. 

Mr. W. H. Truesdale, Delaware Lackawanna & Western RR. Co. 

Mr. Hale Holden, President, Chicago Burlington & Quincy RR. Co. 

Mr. E. J. Pearson, President, N. Y. N. H. & Hartford RR. Co. 

Mr. W. B. Storey, President, Atchison Topeka & Santa Fe Ry. Co. 

Mr’ Howard Elliott, Chairman, Northern Pacific Ry. Co. 

Mr. B. F. Bush, President, Missouri Pacific RR. Co. 

This action by the Association was taken after a full discussion of the 
report of a special committee of which Mr Willard was Chairman. 
In its report this committee said: 

“It was clearly the purpose of Congress as expressed in the Transporta- 
tion Act of 1920, that private ownership and operation of the railroads 
shou!d continue to be the established policy in this country, but your com- 
mittee is firmly of the belief that in the final analysis the test of private 
ownership which the public will apply will be the ability of the carriers to 
render efficient service to the country as a whole and under all conditions. 
While we believe that the best results from private ownership can only be 
realized under conditions which promote the fullest opportunity for indi- 
vidual initiative and action under normal circumstances, we also believe 
that in order to preserve private ownership, it is incumbent upon the indi- 
vidual companies by voluntary action and co-operation to establish an 
agency, authorized to deal promptly and effectively with such emergencies 
as contemplated in Section 402 of the Transportation Act.”’ 

The Advisory Committee will advise concerning matters relating to 
transportation, maintenance and operation brought to its attention by the 
Inter-State Commerce Commission, the American Railroad Association 
or from any proper source. It will establish co-operative relations with 
the Inter-State Commerce Commission. Subordinate to the Committee, 
there will be local Committees of Executives at leading railroad centres 
such as Boston, New York, Philadelphia, Chicago, St. Louis, Atlanta, &c. 
These local committees will seek to secure the largest measure of co-opera- 
tion between the carriers in order that the best possible public service may 
be obtained from the railways. 








REPORT BY RAILWAY EXECUTIVES ASSOCIATION 
ON DISTRIBUTION OF REVOLVING FUND. 


The prelimiary report of the Association of Railway Execu- 
tives dealing with the subject of loans to the carriers from 
the revolving fund provided in the Transportation Act was 
presented this week to the Interstate Commerce Commission. 

The report proposes the distribution among the roads of 
$86,000,000 to be used in rebuilding and repairing 12,616 
ears and locomotives and in the purchase of 898 new loco- 
motives and 45,000 freight cars, and $35,000;000 for additions 
and betterments to promote the movement of cars. Some 
of the important features of the report were brought out in 
Washington press dispatches of July 1 which said: 


Twenty-five roads would receive the total fund for additions and better- 
ments, including improved round-house and engine terminal capacity, 
the extension of sidings, additional yard tracks and the like. Twenty-five 
roads would receive $26,868,629 for the acquisition of 599 freight loco- 
motives and 239 switching locomotives having a total value of $53,737,358; 
nineteen roads would receive $52,260,537 for the purchase of 45,021 freight 
cars including 7,950 refrigerating cars of a total value of approximately 
$143,569,730, and nine roads would receive $7,026,000 for the purpose of 
additions and betterments to existing equipment which would restore to 
efficient service 12,616 cars and locomotives. 

The committee also recommended reserves from the fund for smaller roads 
not members of the association as follows: 

For equipment $7,750,000 and for additions and betterments $4,700,000. 

The New York Central would receive the largest amount of the $26,000,- 
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000 for the purchase of new locomotives, its allotment being $4,807,000. 
The Illinois Central would receive $2,987,500, the Atchison Topeka and 
Santa Fe $2,149,000, the Northern Pacific $1,850,000; New York New 
Haven & Hartford $1,750,000, the Chicago Burlington & Quincy $1,742,- 
000, the Great Northern $1,375,000, the Erie $1,240,000, the Boston & 
Maine $1,245,000, the Southern Pacific $1,168,000, the Chesapeake & 
Ohio $1,058,000, the Philadelphia & Reading $1,033,000. 

Of the $35,000,000 addition and betterment fund, the New York New 
Hzven & Hartford would receive $6,130,000, the Chesapeake & Ohio 
$4,750,000 the Northern Pacific $2,400,000, the Delaware & Hudson 
$2,250,000, the Virginian $2,000,000, the Texas & Pacific $1,688,000, 
Boston & Maine $1,814,000, Chicago & Western Indiana $1,800,000, the 
Great Northern $1,550,000, the Erie $1,496,000, the Hocking Valley 
$1,371,000, Wheeling & Lake Erie $1,461,000. 

Of the $52,000,000 for the purchase of freight cars, the New York Central 
would receive $11,192,000; the Atchinson Topeka & Santa Fe, $7,850,000; 
the Fruit Growers Express, $6,750,000; the Southern Pacific, $6,331,000; 
the Chicago Milwaukee & St. Paul, $3,150,000; Wheeling & Lake Erie, 
$3,600,000; the Chicago Burlington & Quincy, $2,973,750; the Chesapeake 
& Ohio, $1,658,000; Northern Pacific, $1,746,000; Illinois Central, $1,524,- 
000; Minneapolis & St. Louis $1,240,000; and Western Pacific, $1,000,000. 

It is understood that the Commission is preparing to act promptly 
upon these recommendations. It was announced that the roads had already 
arranged to purchase and finance out of their own resources 28,000 cars 
and 518 locomotives, costing $144,157,400. The loan fund will enable 
the acquisition of equipment to the value of more than the amount of the 
loan because the loan can be used as the basis of credit to make an initial 
payment, the balance to be paid usually in fifteen-year installments. 

The outstanding feature of the report which has been submitted to the 
commission is the fact that the total set aside by the commission has not 
all been allocated. The explanation for this is that at the time the hearing 
was held in New York not all of the carriers which were in need of financial 
assistance were represented at the meeting and, furthermore, that all of 
the applications of those roads not represented were considered by the 
committee. This, it is pointed out, will render imperative a further and 
additional report by the committee. The date for rendering this report has 
not as yet been made known. 

In its report submitted to the Interstate Commerce Commission, the spe- 
cial committee on the loaning fund of the Association of Railway Executives 
suggests that a sum of $7 ,062,053 be set aside for a number of-carriers for ad- 
ditions and betterments to existing equipment. For additions and better- 
ments which will promote the movement of cars a sum of $35,050,289 is sug- 
gested. For freight and switching locomotives a sum of $26,868,629 is 
recommended. For refrigerator and other needed freight cars, $52,260,537, 
and for roads which are asking aid to meet maturities a sum equal to one- 
fourth of the sum actually needed. 








HUSTLING THE RAILROAD LABOR BOARD. 


‘One who considered all the things that have been done 
that are adapted to make the Railroad Labor Board a failure 
might reach the conclusion that there is a widespread con- 
spiracy to destroy it,’’ says the ‘“‘Railway Age’”’ of this city. 
“The board has announced that it will render an award in 
the wage proceedings now pending before it by July 20. 
This announcement has been received in most quarters with 
satisfaction and even acclaim. The circumstances in which 
it was made should cause it to be received with apprehension. 
Why we say this can best be made clear by a review of the 
developments in connection with the board’s creation and 


work.’”’ The Age then proceeds as follows: 

When the Transportation Act was passed there were pending ready to 
be referred to the board, wage demands from railway cmployees amounting 
to a sum exceeding the total expenses of the United States government 
before the war. It was not the board’s fault that action on the demands of 
the employees had been postponed month by month by the government’s 
Railroad Administration, or that President Wilson delayed to appoint its 
members. It would have been a herculean task for any body of men to 
determine, as between the different classes of railway employees and as 
between them and the public, the equities involved in demands coming 
to $1.000,000,000 a year. Nevertheless, ever since it was appointed 
tremendous pressure has been put on it to make it ‘step lively.’ The 
‘outlaw’ strikes of railroad employees have seriously interfered with trans- 
portation. But they have also afforded the best demonstration of the need 
for some agency for dealing intelligently and impartially with railway 
labor controversies Nevertheless, the heads of the railroad labor brother- 
hoods, and even some business men who ought to know better, have used 
the outlaw strikes constantly to put pressure on the board to make it hurry. 

These efforts to hustle the board culminated last week, when the leaders 
of the brotherhoods called at the White House. After their call President 
Wilson sent the board a message in which he said: ‘Reports placed before me 
show the transportation situation hourly growing more difficult, and I am 
wondering whether it would not be possible for your board to announce a 
decision with reference to the pending wage matter.’ If such reports were 
placed before the President they were false, because at the time he sent his 
message transportation conditions were better than they had been at any 
time since the ‘outlaw’ strikes began. Throughout June the railroads 
moved a substantially larger amount of freight than they were moving 
before the strikes began or than they moved in June 1919. It was immedi- 
ately announced, however, that an award would be made by July 20. 
At the same time there was a report, evidently emanating from labor union 
sources, that an average advance in wages of 22 per cent would be granted— 
which would amount to almost $700,000,000 a year. 

The fact appears to be that when it was announced that an award would 
be made by July 20 the board did not know what its award was going to be. 
If its members agree by that date, it can make an award, but suppose they 
dont’t agree by then? However, all signs are that the board has at last 
yielded to the bullying to which it has been subjected and that it will 
make an award on schedule time, whether its members believe they have 
con:idered the matter sufficiently to have reached an intelligent con- 
clusion or not. This is an amazing way to handle a controversy over 
whether the American public snall be required in future to pay the railway 
employees $1,000,000,000 more annually than they are now receiving. 
When the public receives the bill or the performance it may find it not 
altogether to its liking. 

W. N. Doak, vice-president of the Brotherhood of Railroad Trainmen, 
on June 23, gave out an interview in Washington in which he said: ‘We 
desire the public to know that this much heralded and advocated method 
of adjusting questions of this character, according to the present indications, 
is a rank and hopeless failure.’ Like the other labor leaders, Mr. Doak has 
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been and still is opposed to any Railroad Labor Board on which the public 
as well as the companies and the employees has representation. Cer- 
tainly, if many other persons continue to act as they have recently, the 
Railroad Labor Board will prove a ‘rank and hopeless failure.’ 








CLIFFORD THORNE AS TO AMOUNT OF INCREASED 
FREIGHT RATE JUSTIFIED. 

Clifford Thorne, in a statement on behalf of shippers 
before the Inter-State Commerce Commission on June 25 
during the hearings on the application of the railroads for 
higher freight rates contended that ‘‘the issue in this case is 
not whether an advance in rates should be granted, but the 
issue is how much of an increase is justified.’”’ ‘‘All of those 
for whom I speak,” he said ‘‘want to see the railroads self- 
sustaining. The public interest demands an adequate trans- 
portation service. - Service is of the first importance, but 
the charge for that service is also of importance; and the 
economic effect on our commercial life of such stupendous 
increases in the transportation tax as are here contemplated 
must be seriously considered.’ In referring to the fact 
that the railroads “are asking for an increase in freight 
rates which will produce $1,017,776,995 annually” Mr. 
Thorne said ‘‘this is the first billion dollar case ever tried 
before the Commission, or before any tribunal.’”’ ‘At 
this momeat”’ he continued “railroad labor is demanding a 
billion dollar increase in wages. It is distinctly understood 
that the rate advance in this case will not care for any 
portion of the increase that may be necessary because of 
wage advances ordered by the Labor Board: that will be 
followed by another freight advance as a matter of course.”’ 
The increases in rates asked for by the railroads Mr. Thorne 
contended are $386,000,000 more than is required to give 
the 6% standard return. He argued that the ‘“‘book value’’ 
of the railroads is ‘‘excessive by several thousand million 
dollars’ and he claimed that the carriers had failed to make 
any allowance for depreciation. He suggested ‘the pro- 
priety of capitalizing the standard return guaranteed to the 
cariiers during the war period, and adding thereto the value 
of additions to the property made since December 31, 1917, 
and also the investment in non-Federal controlled. lines.’ 
Adapting, the foregoing method, he coatinued’ capitalizing 
the standard return at 6% we obtain’a total value amounting 
to $16,611,050.649.” If, he argued, “the railroads are 
entitled to earn 6% upon this value under the Cummins-Esch 
Act their total net railway operating income should equai 
(above all expenses and taxes) $996,663,036” An increase 
in their total revenues of 12.85% (instead of 19.46% 
estimated by the carriers), Mr. Thorne said ‘‘will enable the 
railroads of the United States to earn 6% upon the value 
of their properties, arrived at by capitalizing the standard 
return at 6%, and adding the increases to property sub- 
sequently made. If the entire increase is confined to freight 
traffic; the advance should be 18%, (iastead of 27.85%, as 
proposed by the earriers).”” We give in part Mr. Thorne’s 
statement herewith: 

Value of Railroads. 


The basis for all the computations of the railroads in this case is their 
so-called property investment account, which they claim represents the 
value of their properties. This aggregates for the United States, 
$20,616,573,399. That represents the book value of American railroads, 
and in no sense constitutes the actual investment. I believe that the 
facts which we shall offer will demonstrate that this amount is excessive 
by several thousand million dollars. 

The carriers have failed to make any allowance for depreciation. They 
have assumed that all their cars, and locomotives, and rails, and ties today 
are brand new, right out of theshops. Such a method of appraisal is unjust 
ne has been specifically repudiated by the Supreme Court of the United 

tates. 

This single item of accrued depreciation for the railroads in this case 
amounts to $995,384,881. Unquestionably this sum should be deducted 
from the base figure purporting to represent the value of the railroad pro- 
Pperties. 

At the present time railroad securities are selling much below par. But 
if we were able to raise them all up to par, to make them all worth one 
hundred cents on the dollar; and then, if we added three billion dollars to 
that figure, we would have a sum equivalent approximately, to the value 
used by the railroads in this case. In other words, we are asked to consider 
the value of American railroads to be three thousand million dollars zreater 
than the total par value of all their stocks and bonds outstanding in the 
hands of the public! 

Market or Commercial Value. 


A rather interesting figure offered of record is the present market value 
of all the railroads in the United States. We have used the market quota- 
tions of all securities quoted, and the par value of those not quoted. 

The computations cover more than 90 per cent of all the securities out- 
standing in the hands of the public, and the ratio thereby secured has been 
applied to the balance. In this manner we have estimated that the present 
market value of American railroads is approximately $12,200,000,000. 
Contrast this with the value demanded by the railroads in this case aggregat- 
ing $20,600,000,000. They desire to add $8,000.000,000. 


Par Value of Railroad Securities. 


The par value of all railroad capital outstanding in the hands of the 
Public December 31 1916, was $16,332,578,328. We have written to the 
companies handling over 95 per cen‘ of the traffic in the United States, 





and find a very small relative amount of securities issued since that date, 
the total outstanding as of the present time being substantially less than 
$17,000,000,000. Contras‘. that figure with the $20,600,000,000 demanded 
as a basis by the railroads in this case. 


Bureau of Valuation Figures. 


A witness for the railroads has introduced evidence of the reproduction 
cost new, found by the Valuation Bureau of the Interstate Commerce Com- 
mission for some fifty properties. Again the carriers have failed to deduct 
accrued depreciation. 

We will use the term ‘‘present value”’ as meaning the cost of reproduction 
new, less depreciation, of all property other than land, plus the present 
value of the land, used for carrier purposes. The present value of these 
pr@erties which we were able to secure equals $2,691,949,667. This is 
equivalent to 83.21 per cent of their so-called property investment. If 
this is typical for the country as a whole, the present value of all American 
railroads is approximately $17,155,050.000, compared to their book value 
of over $20,600,000,000, used by the railroads in this case. 

The railroads have suggested that an allowance for ‘‘going value’, 
working capital, and materials and supplies should be added to the figure 
above stated. Going value has been subject to much litigation. The 
present record is wholly lacking in any conpetent figures whatsoever as to 
the amount of such values, if the should be added. 

As a possible offset to working capital, and materials and supplies, we 
have shown that when the railroads were taken over by the Government 
they had an unappropriated surplus in such form as to be readily available 
(in cash, bank deposits and securities in unaffiliated companies) aggregat- 
ing more than $800,000,000. 

As another possible offset to the items named, it must be remembered 
that much of these properties has been built out of earnings. The figures 
for the Pennsylvania verified by its officials in another proceeding, showed 
that this amounted to more than $300,000,000 for that system alone. 
This Commission has unanimously held in a previous case, and the presidents 
of two leading railroads in*the United States have declared under oath 
on the witness stand that such items should not be capitalized for the 
purpose of justifying increased rates. 


Capitalization of Standard Return. 


As further evidence of the present value of these railroad properties we 
suggest the propriety of capitalizing the standard return guaranteed to the 
carriers during the war period, and adding thereto the value of additions 
to property made since December 31 1917, and also the investment in non- 
federal controlled lines. 

Adopting the foregoing method, capitalizing the standard return at six 
per cent, we obtain a total value amounting to $16,611,050,649. If the 
railroads are entitled to earn six per cent upon this value under the Cum- 
mins-Esch Act, their total net railway operating income should equal 
(above all expenses and taxes) $996,663 ,036. 

This is equivalent to adopting the standard return, and adding thereto 
six per cent on all additions to property subsequently made. In view of 
the entire situation, for present purposes, this method is probably the best. 

The railroad officials have estimated what would be the net revenues 
during the coming year on the present basis of freight and passenger rates. 
They have created a constructive or imaginary year by applying the unit 
costs anticipated for the next twelve months, to the traffic of the year 
ending October 31, 1919. In other words they have made full allowance 
for all increased expenses, but have made no allowance whatsoever for 
increased business. 

Making your computations upon these basic principles we have shown 
that an increase in their total revenues of 12.85% (instead of 19.46% as 
estimated by the carriers) will enable the railroads of the United States 
to earn six per cent upon the value of their properties, arrived at by capital- 
izing the standard return at six per cent and adding the increases to property 
subsequently made. If the entire increase is confined to freight traffic 
the advance should be 18% (instead of 27.85%, as proposed by the carriers.) 

If our conclusions are sound the railroads have exaggerated the percentage 
necessary. Applying their percentage to the earnings of the ensuing year 
would produce approximately $386,000,000 more than that required. 

If our computations are substantially correct, in addition to the increased 
revenue dirived from advanced rates which we have estimated to be 
$752,050,325, the carriers will also receive increased revenues from mail pay 
and from the increased volume of business, sufficient to bring their tota] 
net up to $996,663,036. This is above taxes, and above all increase 
expenses which the railroads have claimed in this case. There will be othe 
increased expenses which they have not mentioned, including a car mile 
allowance on tank cars, and otheritems. On the other hand there are some 
of these higher costs (for example the additional cost of coal, also the 
$57,000,000 inter-company car and joint facility rentals, also the cost of 
lumber which may be subject to very serious modification. We have 
accepted all their alleged increased expenses at their full face value. 

In the foregoing computations we have made no allowance for increased 
efficiency. This computation assumes that we can handle no more traffic 
today with a ton of coal than we did last year; that we can handle no more 
traffic per hour of labor than we did last year; that we can handle no more 
traffic per train mile or per car mile than we did last year. 4 

This computation assumes that the railroads under private operation 
are going to be no more efficient than they were last year under federal 
control. 

I cannot believe that progress has stopped. I believe that our san eo 
of the earnings under the proposed rates are conservative. or. sd ad 

The railroads must prosper. Atl industry depends upon their officlent 
operation. At the same time the railway eompanies must not be exorbitant 
in their demands. We are now discussing the amount of the?returns 
above all expenses that goes to the stockholders and bondholders.¢. We 
have nothing to say at this time as to what the railroads should earn, net; 
we have accepted the declaration of Congress on that issue, and simply 
have tried to apply that rule, so established, to an accounting that is fair, 
reasonable and just. 








PROPOSED PROCEEDINGS IN NEW JERSEYTO TEST 
NEW YORK INCOME TAX LAW. 

It was stated on June 26 that State Attorney General _ 
Thomas F. MecCran of New Jersey is about to institute 
proceedings in the U. S. District Court to enjoin the col- 
lection of the New York State income tax from New Jersey 
residents. An announcement to the effect that an appro- 
priate action would be instituted to test the validity of the 
New York State income tax law as amended was made by 
Mr. McCran early last month. The act,was amended at 
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this year’s session of the New York Legislature, so as to| 4 7. LATHROP ON ORGANIZATION AND DEVELOP- 


grant to non-residents the same exemptions as are allowed 


to residents of the State, the law so far is applied to non- | 


residents having been changed to overcome the conclusions 
of the U. S. SupremejCourt which, on March 11 declared 
to be invalid the provision in the law denying to non residents 
the exemptions allowed: to citizens of New York State. 
The amendment to the law passed by the Legislature follow- 
ing this decision, was given in our issue of April 17, page 1611. 
In advising that residents of New Jersey comply with the 
amended law under protest, Attorney General MeCran 
under date of June 3 said: 


Gentlemen:—I am replying to your letter concerning the amended New 
York Income Tax Law. 

I wouln suggest, at the present time, that you comply with the law, 
under formal protest. A written protest should be addressed either to 
the person withholding the amount claimed as tax, or to the agency to 
whom the same is payable. 

This was the practice advised by this department, prior to the action 
which resulted in the decision by the Supreme Court of the United States, 
sustaining the claim of the State of New Jersey, that the previous act was 
unconstitutional because of its discriminations. 

An appropriate action to test the validity of the amended law will be 
instituted and every effort made to protect the citizens of our State. 


The Philadelphia ‘‘Ledger’” of June 27 stated that Mr. 
McCran believes ‘‘that the new law is still discriminatory as 
it applies to non-residents of New York state and is unques= 
tionably retroactive since it undertakes to provide for the 
collection of taxes for the year 1919.’ The ‘‘Ledger”’ also said: 


Governor Edwards, the fiscal officer of New Jersey, and members of the 
Legislature are now giving serious consideration to a proposal for retaliatory 
legislation when the Legislature reconvenes again next September. It has 
been proposed that in lieu of the present tax upon personal property New 
Jersey should impose an income tax applicable alike to residents of this state 
and to individuals or corporations doing business in New Jersey, It is 
proposed that in levying this income tax no allowance shall be made for the 
income tax imposed in New York, so that the threatened reprisal would in 
many instances involve a » double tax. 


—e—— “wwe eo eee 


State Comptroller ' Travis of New York in calling attention 
to the fact that returns from non-residents were due on 
June 30, in a statement issued a few days prior to that date 
said: 

When the Legislature, ‘‘put through amendments giving exemptions to 
non-residents, they squarely met the objections of the U. 8. Supreme Court 
when it declared this part of the income tax law unconstitutional. If a 
non-resident single person during 1919, had income of $1,000 or more, from 
personal services, from property, from a business, trade or profession in 


New York State, he is required to file a return. Married’ non-residents 
need not fill out a blank sheet unless their income was over $2,000.”’ 








SENATE RESOLUTION CALLING FOR INFORMATION 
~ REGARDING _ TAX RETURNS OF CORPORATIONS _ 
EARNING OVER 25%. — 


A joint resolution n passed by the Senate on the day Con- 
PTess adjourned, ‘namely June 5, calls upon “the Secretary 
of the Treasury_ to furnish to the Senate e certain information 
from t the 1 income an nd profits tax returns f for 1918 0 of corpora- 
tions ; which 1 earned over 25% on yn_ their ¢: capital. Pye was re- 
ferred to the House » Committee on _on Ways s and Means. Sen- 
ator Smoot of Utah in objecting to the request of | Senator 
Harris that the unfinished business of the Senate be tempor- 
arily laid aside for the purpose of considering the resolution, 
warned the Senate that it_was taking the responsibility, if 
the resolution became a law, of ‘disrupting ng the working fo! force 
of the Treasury Department. Healsosaid that ‘‘the Finance 
Committee learned that the report could not be finished 
within some six to nine months, would cost $660,000, and 
not only that would disrupt the whole organization of the 
Treasury Department.”’ The following is the resolution a. 
it passed the Senate: 








[S. J. Res. 146.] 
JOINT RESOLUTION Directing the Secretary of the Treasury to furnish 
the Senate certain detailed information secured from income and profits 

tax returns of taxable year 1918. 

Resolved by the Senate and House of Representatives of the United States cf 
America in Congress assembled, That the Secretary of the Treasury be, and 
he is hereby, directed to furnish to the Senate the following information 
to be secured from the income and profits tax returns for the taxable 
year 1918 of all corporations which have earned in excess of 25 per centum 
on their capital stock: 

Capital stock; invested capital; net income; tax (1) income, (2) excess 
profits, (3) total; per centum of total tax to netincome; net income, after 
deducting tax; per centum of net income to capital stock; per centum 
of net income to invested capital; per centum of net income, after deducting 
tax, to capital stock; per centum of net income, after deducting tax, to 
invested capital; capital stock, 1917; net income, 1917; per centum of net 
income to capital stock, 1917; excess or decrease of the per centum of net 
income to capital stock for 1918 above or below the percentage for 1917. 

That the information be transmitted in form similar to that obtaining 
in Senate Document Numbered 259, Sixty-fifth Congress, second session, 
which contains the information transmitted by the Secretary of the Trea- 
sury in response to the resolution of the Senate of June 6 1918, and that the 
corporations be listed in the same sequence and under the same symbols, 
as far as possible, as obtain in Senate Document Numbered 259. 

Passed the Senate June 2 (calendar day, June 5), 1920. 


MENT OF TRUST DEPARTMENTS. 


“The Organization and Development of a Trust Depart- 
ment’’ was discussed by A. L. Lathrop, Trust Officer of 
the Union Bank & Trust Company of Los Angeles at last 
month’s annual convention of the Oregon Bankers’ Asso- 
clation at Eugene, Ore. Addressing the bankers in a State 
where the trust business is in its infancy, Mr. Lathrop 
pointed out that the creation and organization of trust 
departments must be carefully planned, and that ‘“‘the 
utmost care, judgment, discretion and forethought must be 
exercised.’”’ He continued: 

The selection of a head, and in turn, the choice of subordinates, must 
be made on a practical basis, and not as a matter of convenience. The 
foundation must be carefully laid, and the frame work placed thereon with 
the utmost precision and particularity. Broad guaged general policies 
must be decided upon and adhered to. Nothing should be left to chance,— 
in fact, the same careful thought and judgment should prevail in all things 


in replation to the formation of the trust department as governs in the 
formulation of a banking department. 


Mr. Lathrop also said in part: 

The assumption of the responsibilities incident to fiduciary relations 
are entirely foreign to banking; the intricacies and pitfalls of the trust 
business are known only to men trained in the administration of tursts 
and other fiduciary matters. A very small percentage of the business of 
commercial banking gives any cause for alarm—savings business is practic” 
ally free of complications—but of the trust business, at least 75% is of a 
class faught with possiblities of litigation and disputes. Therefore, to 
begin with, I say to you who may have in contemplation the organization 
of trust departments; write it on your tablets. ‘‘Do not try a makeshift; 
begin right by securing a trust man who understands and is familiar with 
the trust business.’’ 

The working organization of a trust department and the flow of authority 
and responsibility for the transaction of its business has been the subject 
of much thought, experiment, and practical effort on the part of trust 
officers over the United States in the past few years. No standardized 
plan has as yet been put into practice. Each trust department has a di*- 
ferent system for segregating and handling its work, and the various 
systems are good, bad, or indifferent, according to the ability of the men 
in charge. However, a definite effort, during the past year, has been made 
by a committee of the Trust Company Section of the California Bankers 
Association, of which committee I am a member, to produce a plan of a 
model internal trust company organization, and this committee at the 
Convention of the California bankers at Lake Tahoe Jast week, presented 
its report, which was unanimously adopted by the Trust Company Section 
of that organization. The report embodied a comprehensive chart, with 
separate explanatory text, depicting, graphically, what the committee 
conceived to be a model organization for a trust department. It covers 
all the business which comes to the trust deparment, classifies, and segre- 
gates it, and allots it to the respective departmental and bureau chiefs, 
whom likewise the plan contemplates and provides for. It is complete 
and comprehensive, and solves the problem of internal organization for 
the handling of trust business. It may be adapted, by contraction, to 
the one-man department, or expanded without limitation to the largest 
administrative trust department force. It would only bore you to attempt 
to detail it to you, but to those interested and desiring to see it, I may say 
that I shall be glad to show a copy of both the chart and report, as I have 
them with me, and if any one wishes to possess them, they can be obtained 
by writing to Senator L. H. Roseberry, Vice-President, of the Security 
Trust and Savings Bank of Los Angeles, who or several years has served 
as Chairman of the California Trust Company Section. 

For half a century, the trust departments of America have served the 
public. During this extended time their record, almost without exception, 
has been clean. There have been no trust department scandals. I have 
never heard of defaleation by a trust officer. Invariably the duties and 
responsibilites towards beneficiaries have been scrupolously fulfilled, altho, 
in the very nature of things, opportunities constantly arise for dishonest 
practices, and the taking of advantages, which, possibly within the letter 
of the law, would yet be beyond the pale of personal honor and good con- 
science. This record must never be changed. We of today in the trust 
business must seek to perpetuate and make lasting those high ideals and 
standards which have heretofore governed our predecessors and contem- 
poraries. The attitude of the older trust companies towards those newly 
established should be one of co-operation and helpful suggestion rather than 
cold and disinterestedly competitive. The trust companies in practically 
all parts of the Union have attained an assured position in the nation’s 
economic life. The public is well and honestly served. And so it must ever 
be. The work of developing the vast volume of potential trust business 
that is ready to come into life under the influence of educational publicity 
and co-operative effort on the part of the trust companies, offers a prospect 
of great profit, coupled with the assumption of heavy responsibilities and 
obligations towards not only the strong man of business affairs, but the 
weak and defenseless. 








CHAIRMAN OF SUB-COMMITTEES IN 
CONVENTION OF A.B. A. 

Chairmen of a dozen subcommittees who will have charge 
of various phases of the work of arranging for the annual 
convention of the American Bankers Association which is to 
be held in Washington, D. C. in October, have been an- 
nounced following a meeting of the executive committee, 
of which Robert N. Harper is chairman. The subcommittee 
chairmen, who will also be members of the executive com- 
mittee, are Joshua Evans, Jr., hotels: Harry V. Haynes, 
entertainment and George O. Vass, vice-chairman; Maurice 
D. Rosenberg, souvenir booklet; W. T. Galliher, badges; 
W. W. Spaid, music; John Riordan, automobiles; George O. 
Walson, convention meetings; Frank G. Addison, Jr., 
committee on savings bank/section; EK. P. Wilson, trust 
company section; W. J. Waller, national bank section; G. W. 
White, clearing house section; Maurice Otterback, state 
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PROGRAM COMMITTEE OF A. B. A. CANVASS- 
ING FOR SPEAKERS. 


The American Bankers Association Program Committee 
for the Washington convention in October has sent out the 
‘“‘S. O. S.”’ (send orators suddenly) for bank-orators to put 
on the program of what is being termed the “‘Bankers Com- 
mon-sense Conference’”’ to be held October 18-24. Thomas 
B. MeAdams, Richmond, Va., member of the Program 
Committee, sent out a request last week to all members of 
the Executive Committee, representing every state in the 
Union, asking that all bankers with reputations for expressing 
themselves well from the platform be reported to the program 
committee. ‘‘We want to make this a real bankers meet- 
ing. We want to hear from all the representatives bankers 
of the country,’’ said Mr. McAdams. ‘Our national meeting 
this year is going to lose all hurrah features. Conditions of 
the country require the attention of the bankers and we want 
to assemble a truly representative attendance at the Ameri- 
can Financial Congress’’. 








LYNN H. DINKINS ON WORK OF LEGISLATIVE 
COMMITTEE OF A. B. A.—AMENDMENT TO 
REVENUE ACT. 

Reference to the bill amending and simplifying the Revenue 
act of 1918 was made by Lynn H. Dinkins, President of 
the Trust Company Section of the American Bankers’ 
Association and President of the Inter-State Trust & Banking 
Company of New Orleans in an address on “‘The Protective 
and Constructive Work of the Trust Company Section of 
the American Bankers’ Association,’’ delivered on June 17 
before the Trust Company of the Pennsylvania Bankers’ 
Association at Bedford Springs, Pa. The postage of the 
bill in question by the House of Representatives on May 27 
was referred to in our issue of May 29, page 2248. In his 
remarks thereon Mr. Dinkins said: 


One of the subjects given major consideration at all times is that of 
legislation. The Committee on Legislation is charged with the handling 
of Federal Legislative matters. The Committee on Protective Laws 
handles State Legislative matters and the Special Committee on Legislation, 
created at the White Sulphur Springs meeting in 1919, acts in conjunction 
with similar committees from the State Bank and Savings Bank Sections, 
in the consideration of matters affecting all state chartered banks and trust 
companies. A.A. Jackson, Vice-President of the Girard Trust Company 
of Philadelphia and an ex-President of the Section, is a member of this Com- 
mittee. 

Numerous bills have been considered and acted upon by the two first 
named Committees. During the session of Congress just closed, active 
attention was given totwob'lls. One bill known as HR-13259 was designed 
to amend the Federal Revenue Law in order to determine the value of tax- 
able estates and thereby avoid the annoying experience of paying a tax 
and afterwards paying an excess tax levied on the estate anywhere from 
two to six years after it is settled and possibly distributed. The second 
bill known as HR-14198 was introduced in the House of Representatives 
on May 22. It was referred to the House Committee on Ways and Means, 
from which it emerged without change and was finally passed by the 
House on May 27. The b/ll was introduced in the Senate but was not 
considered by that body before adjournment. This measure was designed 
to amend and simplify the Revenue Act of 1918 for the purpose of ascertain- 
ing the gain realized or the loss sustained from the sale or disposition of 
property, real, personal or mixed, for purposes of taxation. A hearing 
was requested upon this bill and every effort will be made upon its re- 
presentation to*’amend certain portions of the measure. 


Observing that no bills of special importance to trust 
companies were reported as having been passed by the State 
Legislatures, Mr. Dinkins said: 


During the year 1919, thirty-three state legislatures met and many 
legislative oddities were presented for passage. Only a few state legislatures 
have met during the present year. No bill of special importance to trust 
companies were reported as having passed. Several, however, were 
presented. An effort was made in Mississippi to require national banks 
operating trust departments to include the word ‘‘trust’’ in their corporate 
titles. In Kentucky a bill was introduced to prohibit trust companies 
from the so-called “practice of law.’’ In Louisiana an effort is being made 
~ provide for the extension of trust powers by trust companies and State 

anks. 








MARYLAND STATE BAR ASSOCIATION CONCERNED 
AS TO PRACTICE OF LAW BY TRUST COMPANIES. 


A resolution commending the efforts of the Trust Company 
Section of the American Bankers’ Association to co-operate 
with the bar, and calling for the appointment of a committee 
to inquire into the extent to which trust companies of 
Maryland are advertising the practice of law, was unani- 
mously adopted at a meeting of the Maryland State Bar 
Association at Atlantic City on June 25. The resolution 
given as follows in the Baltimore “‘Sun”’ of June 26. 


That trust companies are not constituted or organized for the purpose 
of furnishing legal advice to clients, drawing wills or furnishing legal services. 
That the efforts of the Trust Company Section of the American Bankers’ 
Association to eliminate evil practices on the part of trust companies be 
encouraged and the effort to co-operate with the bar be cordially welcomed. 
That a special committee of three be approved by the president of the 


association with power to ascertain the extent to which trust companies in ° 





Maryland are advertising the practice of law; to confer with representatives 
of the trust companies and with the trust company section of the American 
Bankers’ Association on the subject and to formulate such b'lls as may be 
deemed advisable and necessary and report them to the association. 


The adoption of the resolution followed the discussion of 
the subject ‘‘Trust Companies in Their Relation to tbe 
Practice of Law.” 








LYNN H. DINKINS ON COOPERATION OF TRUST 
COMPANY SECTION OF A. B. A. WITH BAR. 


In his remarks before the Trust Company Section of the 
Pennsylvania Bankers’ Association on June 17, to which we 
refer elsewhere today, Lynn H. Dinkins, who is President 
of the Trust Company Section of the American Bankers’ 
Association had the following to say regarding the work of the 
Committee on Cooperation With the Bar. 


A special committee known as the Committee on co-operation with the 
Bar, was also created at the Chicago Convention in 1918. In the resolution 
calling for the appointment of such a committee it was recognized that a 
misconception and lack of understanding of the necessary functions of a 
trust company existed in the mind of the legal profession and that the 
trust companies of the United States and the American legal profession were 
mutually co-ordinated activities having common interests and public 
duties to perform. Also, that it would be to the advantage of both to have 
mutually helpful relations established and to this end the President of the 
Section was empowered to appoint a special committee to investigate the 
entire subject and recommend to the Executive Committee of the Section 
plans for cultivating more friendly relations with the American Bar. 

The Committee made a nation wide investigation of this subject and 
reported to the Executive Committee of the Section at the Spring meeting of 
the Association, held at White Sulphur Springs in 1919. Among other 
tnings, it submitted analyses of laws prohibiting the unauthorized “practice 
of law’’ which had been enacted in nine states. Among the acts prohibited, 
were the following: 

1. Solicit appointment to any fiduciary capacity. 

. Solicit trust estates for purpose of administration. 

. To appear as attorney for otner person before any judicial body. 
. Hold self out as entitled to practice law. 

. Render or furnish legal services or advice. 

. Draw agreements, wills or other legal documents. 

. Advertise to furnish legal advice, service or counsel. 

8. Advertise that it owns or conducts law office, or office for furnishing 
legal advice or service. 

9. Solicit claim or demand for purpose of bringing action. 

10. Solicit claim or demand to represent as attorney, or for furnishing 
legal advice or service sued or to be sued, or who may be affected by any 
proceeding. 

The penalties range from a fine of not more than $5,000 to a fine of not 
more than $100 although in one state the penalty is not fixed, and in nearly 
all of the states where these laws exist the officer, director or agent is held 
guilty of a misdemeanor, which carries a fine or imprisonment, or both. 

One of the principal expressed objections of attorneys has been the 
writing of wills by trust companies but with particular emphasis laid upon 
the advertising to draw wills—free of charge or otherwise. Under the 
direction of the Committee on Cooperation with the Bar, the Secretary of 
the Section has communicated with trust companies in different parts of the 
country giving certain facts ascertained by the Committee and incorporated 
in its report. The cooperation of these institutions has been sought 
where it was believed their practices tended to disturb the cordial relations 
of trust companies and attorneys. Very gratifying results have obtained. 
These facts were brought to tne attention of the leaders in the American 
Bar Association and at the last conference of the State and local Bar Associ- 
tions held in conjunction with the Convention of the American Bar Associa- 
tion in Boston, Sept. 1919, there was discussed “The relation of the trust 
company to the practice of law.”’ Several trust company officers from 
different parts of the country represented the Committee at this meeting 
and entered into the discussion in order to present the viewpoint of the 
trust company. Following the presentation by both sides, a resolution 
was adopted in which the efforts of the Trust Company Section of the 
American Bankers’ Association to eliminate certain practices on the part-of 
trust companies were recognized and the effort to cooperate with the Bar 
was cordially welcomed. The resolution also included a recommendation 
to State and local Bar Associations that tney bring to the attention of the 
Trust Company Section of the American Bankers’ Association objectionable 
practices of trust companies or bankers of which they were aware in order 
that the bankers’ organization may, like the lawyers’ organization, purge its 
ranks of wrong doing or error. The resolution further provided for the 
creation of a special committee to prepare for the use of state or local Bar 
Associations a careful brief defining the ‘‘practice of law’’ by laymenor lay 
agencies and that said committee report at the next Convention. 
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FESTUS J.WADE ON PLANS OF COMMITTEEWHICH 
GOES TO EUROPE IN BEHALF OF A. B. A. 


A statement made by Festus J. Wade, of St. Louis, before 
his departure for Europe as a delegate of the Chamber of 
Commerce of the United States, and chairman of the Com- 
mittee of Five chosen by the American Bankers’ Association 
to represent it at the Paris meeting of the International 
Chamber of Commerce beginning June 21, appeared as 
follows in the ‘‘Wall Street Journal’’ of June 9. 

We are going to Europe to study economic conditions as reflected in the 
International Chamber of Commerce. We will suggest the organization of 
an International Bankers’ Association and will invite the bankers who will 
be delegates from all the countries of Europe, attending the Paris conference, 
to attend the next convention of the American Bankers’ Association to be 
held in October, of which R. 8. Hawes of St. Louis is president. 

At the Paris conference, we will discuss various plans for the stablizing 
of exchange of all countries in order to bring about the return to normal 
international commercial relations as speedily as possible. Our committee 
will hold meetings on the ship to formulate such plans and outline our course. 

The proposed trip of the Committee to Europe was noted 


in these items of a week ago, page 2355. 
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PICKETING BY LABOR UNION PROHIBITED BY 
JUSTICE FAWCETT. 
An injunction against officers and members of the Chil- 
dren’s Shoe Workers Union, to restrain the union from 
picketing the plant of the Grand Shoe Co., was issued in the 


Supreme Court in Brooklyn on June 5. 
cision handed down by 
“Eagle” on June 5 said: 


Holding that employers have the right to hire anybody they choose and 
that they may exclude members of any or all labor unions, even though 
it makes collective bargaining impossible, Justice Fawcett in Supreme 
Court today issued an injunction against the officers and members of the 
Children’s Shoe Workers Union, which prohibits ‘‘picketing and other acts.’’ 

The injunction was issued on complaint of the Grand Shoe Company, 
Inc., which conducts a factory in the Williamsburg section, and which 
alleged that after the union workers ‘‘walked out’’ because of the refusal 
of the manufacturers to grant an increase in pay, there were assaults 
and violence by pickets. Fines inflicted on those who assaulted men who 
wenees 7° work were paid by the secretary of the union, Justice Fawcett 
was told 

“Violence against persons and tangible property will not be permitted,’’ 
said Jusiice Fawcett, ‘‘ And neither will attacks on intangible property 
rights like business, gocd will or trade be permitted.’’ 

Justice Fawcett pointed out that the work of the union pickets tended 
to deprive the public of the services of men in useful employments, and 
— —_ men who want to work have the right to pursue their labors 
unmolested. 


Regarding the de- 
Justice Fawcett, the Brooklyn 








OPERATION OF STEAMSHIP LINES BY STEEL PROD- 
UCTS COMPANY NOT A VIOLATION OF PANAMA 
CANAL ACT 


The Interstate Commerce Commission in a decision ren- 
dered on June 1 declared that the operation of a line of 
steamships by the U. S. Steel Products Company, between 
ports on the east and west coasts via the Panama Canal, 
does not violate the prohibitions of the Panama Canal Act. 
While there can be no doubt, the Commission said, that the 
applicant is interested in railroad lines which might be com- 
petitive such competition “is unsubstantial and nominal.” 

The Steel Products Company has under construction 
thirty steamships of 9,680 tons each, the Commission was 
informed, and plans to place as many of these in the coast 
to coast traffic as conditions may warrant. In its opinion 
the Commerce Commission said: 


The railroads of the country are, and probably for some time will be, 
faced with an acute condition of car shortage, and they are, and un- 
doubtedly will be, taxed to their utmost capacity to render in a reasonably 
satisfactory way the service demanded of them, and it may be seriously 
questioned that even the selfish interests, either of the railroads serving the 
steel manufacturing sections of the East and Middle West or of the trans- 
continental carriers, would lead them to offer competition or take steps to 
discourage the forwarding via rail and ocean routes through the Eastern 
ports of steel products hitberte moving all rail to the Pacific coast. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. 


, 


The New York Stock Exchange membership of Allan A. 
Ryan was reported sold this week for $98,000. 


, 
A 








A three-day holiday over July 4 will be observed by the 
New York Stock Exchange, the Board of Governors having 
on Wednesday granted the petition of members to close the 
Exchange to-day (Saturday, June 3), in addition to Monday, 
the 5th, on which Independence Day is this year celebrated. 
Although Memorial Day (May 30) was also celebrated on 
Monday, the Governors then denied the petition for the 
closing of the Exchange on the preceding Saturday. The 
New York Cotton Exchange, the Philadelphia, Boston and 
Detroit Stock Exchanges, have all decided to avail of the 
triple holiday. 


—--@ 





A. Iselin & Co., of this city, announce, with regret, that 
Columbus O’Donnell Iselin has withdrawn from the firm. 
They also announce that Rudolph I[. Iselin and John J. 
Rudolf have been admitted to membership in the firm. 


, 


Alexander Wilson, for many years one of our leading 
representatives in the outside business field—and a highly 
capable and efficient man—has, to the regret of the publishers, 
severed his connection with this newspaper. Mr. Wilson 
is entering a new line of endeavor in the financial world. 
He will hereafter devote his energies to the booklets and other 
publications issued by “The Financial Press,’’ in which he 
has acquired an interest. 





ee. 
— 





The Italian Discount & Trust Co. on June 28 announced 
that extra compensation would be paid to its employees, 
based upon 10% of the salaries received during the period 
from Jan. 1 to June 30. 


a 
~ 


Harry D. Hall was this week appointed an Assistant Cash- 
ier of the National City Bank of New York. 








The Standard Bank of this city announces that its direc- 
tors have authorized the distribution of extra compensation 
to all employees of 40% of the salaries paid to them during 


the second quarter of 1920. This is the same rate aspaid 
during the first quarter of the year. 
At a meeting to be held July 12 the stockholders of the 
Pacific Bank of this city will vote upon the proposal to 
increase the par value of the stock from $50 to $100 per share 
reducing the number of shares from 20,000 to 10,000. The 
eapital under the pla. will remain unchanged at $1,000,000. 
—— -© 
The New York Trust Company has been appointed 
Transfer Agent of the Founders’ Participating Shares and 
the Ordinary Shares of the Capital Stock of the First Federal 
Foreign Banking Association. The opening of the latter 
was referred to in our issue of Saturday last, page 2618. 


a 











As announced in these columns last week, the consolidation 
of The Mechanics & Metals National Bank of the City of 
New York and the New York Produce Exchange National 
Bank, under the name of The Mechanics & Metals National 
Bank of the City of New York, became effective on June 21. 
By this merger the combined capital, surplus and profits of 
the enlarged bank are $25,000,000, and the deposits exceed 
$200 ,000 COO. The Mechanics & Metal National Bank was 
originally a national bank without branches. The New 
York Produce Exchange was originally a State bank with 
eight branches, in addition to its main office. In order to 
make the consolidation possible, the New York Produce 
Exchange Bank became a national bank. Unti! very 
recently it was not legally permissible for a national bank. 
in the United States to have domestic branches. In fact, 
The Mechaaics & Metals National Bank is now one of only 
three uational banks in the City of New York which have 
branches. The officers of the enlarged bank are Gates W. 
MeGarrah, President, John MeHugh, Frank O. Roe, Walter 
F. Atbertsen, Harry H. Pond, Samuel S. Campbell and 
North McLean, Vice-Presidents; Joseph S. House, Cashier; 
John Robinson, Ernest W. Davenport, Arthur M. Aiken, 
William E. Lake and Arthur W. McKay, Assistant’ Cashiers. 
Mr. McGarrah, who was President of the Mechanics & Met- 
als National Bank before the present consolidation, had also 
been President of the New York Produce Exchange Bank 
for several years. The stockholders of The Mechanics & 
Metals National Bank have elected to the Board of Directors 
the following former Directors of the New York Produce 
Exchange National Bank: John E. Berwind, Vice-President 
of the Berwind-White Coal Mining Company; William H. 
Childs, President of the Barrett Company; Walter C. Hub- 
bard, Hubbard Bros. & Company; Ambrose G. Todd of 
Reeves & Todd. 

The present is the fourth consolidation to which The 
Mechanics & Metals National Bank has been a party. 
Established in 1810, it is one of the oldest banks in America. 
Originally named the Mechanics’ Bank, and operating under 
a New York State Charter for 55 years, it surrendered its 
State charter following the passage of the National Bank 
Act, becoming, in 1865, the Mechanics’ National Bank of 
the City of New York. In 1904, the Leather Manufacturers 
National Bank, of which Gates W. MecGarrah was President, 
was merged with the Mechaines’ National, Mr. McGarrah 
taking the presidency of the enlarged institution. The year 
1910 saw a consolidation of the business of the National 
Copper Bank with the Mechanics’ National under the present 
title of The Mechanics & Metals Na ional Bank, and in 
1914 the Fourth National Bank was absorbed, its except- 
ionally excellent quarters, extending on Nassau Street from 
Pine to Cedar, being remodeled and made the home of The 
Mechanics & Metals National Bank. The branches of the 
Bank are excellently situated throughout Manhattan Borough 
of New York and have been reequipped to make available 
to their customers the facilities of the trust, bond and foreign 
departments of The Mechanics & Metals National Bank. 


Oscar H. Riggs on July 1 1920 became a member of the 
firm of Babcock, Rushton & Co. of New York and Chicago. 








The State Bank of New York announces the removal of 
its Madison Square Branch from 7 West 26th Street to 
Fifth Avenue at 30th Street. The new location in the 
building in which it is now located formerly known as the 
Holland House, enables the bank to serve its depositors with 
greater efficiency. The Branch is under the direction of 
H. W. Vogel, Vice-President, A. J. Van Pelt, Assistant 
Cashier and W. J. Gilpin, Assistant Manager. H. C. 
Richard is President of the Bank. 
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The Equitable Trust Co. of New York has published in 
pamphlet form the address by Commendatore A. Pogliani, 
President of the Banca Italiana di Sconto, Rome, Italy, 
dealing with the present financial, industrial and political 
situation in Italy. Copies of this address upon request. 
Extracts from the address were given in our issue of June 5, 
page 2341. 





4 
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The Yonkers Trust Co. of Yonkers, N. Y., is disposing of 
$100,000 of new stock at $150 per share, par $100. The 
new issue will serve to increase the capital from $150,CO0 
to $250,000. 


sé 


- 





Henry D. Quinby, formerly City Treasurer and for three 
years City Comptroller of Rochester, N. Y., has joined the 
staff of the Guaranty Trust Company of New York as an 
Investment Analyst in the Trust Department. In this 
capacity Mr. Quinby will assist in passing upon the standing 
of securities carried by the Company in its trust and custody 
accounts. 

s 

At a meeting on June 23 the directors of the Ironbound 
Trust Company of Newark, N. J. made the following pro- 
motions in the offical staff: Rufus Keisler, Jr., Secretrary & 
Treasurer was made a Vice-President; F. D. MacFadden 
Assistant Secretary was made Secretary & Treasurer and 
EK. F. Reilly was chosen to succeed Mr. Mae Fadden as 
Assistant Secretary. 


, 
—_— 





An application has been made to the Comptroller of the 
Currency for a charter for the Merchants National Bank of 
Buffalo, N. Y. Capital $400,000. 


<é 
- 


At the annual meeting on June 8, the directors of the 
Hanover Trust Co. of Boston, Mass. added the following 
to the board of directors: Gennaro Gubitosi, Charles Ponzi 
Athay Spilidepoulos, Charles Pizzi, James E. Farrell, F. A. 
Goduti, John R. Poole, John S. Dondero and Lorenzo 
Avanzino. All the former officers and directors were 
re-elected. 





,* 
- 


At a meeting on June 22, the stockholders of the Hub 
Trust Co. of Boston authorized an increase of $300,000 in 
the capital, thereby raising the amount from $200,000 to 
$500,000. The latter will become effective Aug.1. The 
surplus is to be increased to $125,000, the new stock being 
disposed of at $125 per $100 share. James Solomont was 
elected a Vice-President of the company. The following 
were added to the board of the institution: Charles Sumner 
Smith, President of Old Dominion Co., Arizona Commercial 
Co. and Anglo-American Textile Machinery Co.; Henry H. 
Learnard, President of the New England Rendering Co.; 
James T. F. McGarry, Vice-President and General Manager 
of William F. Mosser Co.; Charles Goldman, Treasurer of 
H. Goldman & Sons, Inc.; Paul S. Burns, Manager of Mutual 
Life Insurance Co. of New York; James Solomont, Presi- 
dent of Massachusetts Realty-Commercial Co.; Augustus A. 
Fales, Treasurer of Swallow Fales & Co.; Charles T. Con- 
way, Vice-President of Liberty Mutual Insurance Co.; 
Captain A. E. Pinansky, Assistant General Attorney of 
Boston Elevated Railway Co.; Clarence H. Blackall, of 
Blackall, Clapp & Whittermore. 








¥ 


The directors of the Manufacturers’ National Bank of 
Cambridge, Mass., at a meeting on June 15 elected Wilbur 
F. Beale President of the institution. Mr. Beale had 
heretofore been Vice-President of the Citizens’ National 
Bank of Boston. 





At a meeting of the directors of the Northwestern National 
Bank of Philadelphia on June 15, William C. Ranagan was 
appointed Assistant Cashier. 


, 


On June 22 William T. Gabell, director and clerk of the 
wrecked North Penn Bank of Philadlphia, was found guilty 
of conspiracy and receiving deposits when he knew the bank 
was insolvent by a jury in Quarter Sessions Court before 
Judge J. Willis Martin. Mr Gabell is, we understand, the 
third official of the defunct North Penn Bank to be convicted 
of wrecking the institution, the others being Elwood Strang, 
Paying Teller, (who pleaded guilty, see our issue of Oct. 11) 
and Ralph T. Moyer, Cashier. 











The Directors of The Peoples National Bank of Pittsburgh, 
Pa., have declared a bonus to its employees, payable June 
30th, of 10% covering the first six months of the year and 
based on annual salaries for the calendar year. 

The Cleveland Trust Co. of Cleveland, Ohio has purchased 
zontrol of the West Park Banking & Savings Company 
(capital $50,000), of West Park. The stockholders of the 
latter authorized the sale on June 22. It will be known as the 
West Park branch of the Cleveland Trust Company. F. A. 
Colbrunn, President of the West Park Bank will be manager 
of the branch and H. O. Rice Secretary will be Assistant 
Manager. 


, 
J 


At the annual commencement of Dartmouth University on 
June 23 an honorary degree of Master of Arts was conferred 
on Lucius Teter President of the Chicago Trust Company 
of Chicago, Ill. ‘‘beeause of his study of and work in social 
relations of a great city.’”’ Mr. Teter has for many years 
been president of the Infant Welfare Society; is president 
of the Chicago Council of Social Agencies and a member of 
the local Board of Managers of the Y. M. C. A. He has 
also been president of the Savings Bank Section of the 
American Bankers Association, a member of its executive 
council as well as being active in other of its committee work 
and is a former president of the Chicago Association of Com- 
merce. 





," 


The National Bank of Commerce of Sioux City, Iowa, has 
changed its name to the Toy National Bank of Sioux City. 








At a meeting on June 17, A. J. Garfunkel,heretofore 
Vice-President, was elected President of the Exchange 
Bank of Savannah and of its branch office to succeed the 
late W. W. Osborne. John J. Powers previously Cashier 
was made Cashier and Vice-President of the Main Bank and 
A. A. Lawrence was elected Vice-President of the Branch 
Bank. Charles Garfunkel was added to the directorate of 
the Exchange Bank and Dr. Elton S. Osborne made a direc- 
tor of the Branch Bank. 





An increase of $500,000 has been made in the capital of 
the City National Bank of Dallas, Texas, thereby raising 
the amount effective from June 12 from $1,000,000 to $1,- 
500,000. The plans to enlarge the capital were ratified by 
the stockholders on May 11. The additional stock was 
disposed of at $350 per $100 share. 


The England National Bank of Little Rock, Ark., has 
added $100,000 to its capital, thereby raising the amount 
from $200,000 to $300,000. The new capital was authorized 
by the stockholders on June 10 and became operative on 
June 14. The additional stock (par $100) was disposed of 
at $130 per share. 








An increase of $150,000 has been made in the capital of 
the Yakima National Bank of Yakima, Wash., thereby 
raising the amount from $100,000 to $250,000. The issuance 
of the new stock was approved by the stockholders on May 
10. The enlarged capital was made effective June 7. 





Application has been made to the Comptroller of the Cur- 
rency for a charter for the Metropolitan National Bank of 
Seattle, Wash., capital $300,000. The new institution will 
represent a conversion of the Metropolitan Bank, which was 
organized in 1909. The officers of the new institution wi}! e 
H. C. Henry, President; J. T. MeVay and A. T. L. William- 
son, Vice-Presidents; G. C. Morrill, Cashier, and F. W. 
Martin, Assistant Cashier. The par value of the stock is 
$100 per share; we are advised that it has been sold at $225 
per share to the present stockholders. Outside bids, it is 
announced, have ranged as high as $260 to $275. 








According to an announcement made June 18, the Bank 
of Nova Scotia of Halifax, plans to open a branch office in 
London to be located at 55 Old Broad Street. E.C.MeLeod 
who for the past seven years has been manager of the Kings- 
ton, Jamaica branch, will have charge of the London branch’ 
which, it is expected, will be opened about August 1. 
Previous plans to open a branch in London were upset by 
the war. 





R. E. Saunders, New York agent of the National Bank of 
South Africa, Limited, has just received a cable dispatch 
from the bank’s head office in Pretoria reporting increased 
prosperity reflected in every branch of thejbank’s activtiies. 
The message also comments on the continued progress of 
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commercial industries in the South African Provinees. The 
dispatch says: 


The annual meeting of the shareholders of the National Bank of South 
Africa, Limited, was held here to-day, J. Emrys Evans, C. M. G., Vice 
Chairman, presiding in the absence of the Chairman. The balance sheet 
figures of March 31 1920 were reviewed: These showed paid up capital | 
of £2,965,000; deposits of £61,323,000; notes in circulation amounting to 
£4,327,000; cash assets of £13,761,000; investments of £12,185.000. all of 
the latter being gilt-edged and written down to or below market quotations, | 
as well as bills of exchange amounting to £14,429,000, and liquid assets of 
£40 ,375,000, representing 58% of the bank’s liability to the public. 
discounted, loans, &c., were £32,961 ,000. 

Substantial increase is reflected in all departments of the bank. Net ! 
available profits, including carry forward, were £538,683, after allocating 
£50,000 for reduction of the bank’s premises account and making full 
provision for bad and doubtful debts. 

The board recommended a dividend of 7% and a bonus of 1%, absorbing, 
with dividend already paid, £235,483. It also recommended the allocation 


Bills |} 


of £60,000 to the officers’ pension fund and £200,000 to the reserve fund. 


The latter is thus brought to £1,250,000. Forty-three thousand two hundred 
pounds is left to carry forward. The capital and reserve now amount to 
£4,200,000. All these recommendations were adopted. 

The mining, farming and commercial industries of South Africa were 


surveyed at the meeting and particular reference made to the industrial | 


growth of the Union. The board spoke hopefully of the country’s ad- 
vancement, notwithstanding any possible temporary setback. 


The National Bank of Scuth Africa is one of the largest 


banks in the British colonies. It maintains more than 400 
branches throughout South Africa, playing a significant part 
in aiding the commercial and industrial development of 
that territory. . 

Banque Industrille de Chine, 27 Pine St., New York, 
has received advice by cable from their head office in Paris, 
that, at the stockholders’ meeting, net profits for the past 
year were reported as 16,240,000 Frs. A dividend of 14% 
was declared representing about 6,000,000 Frs. with a 
balance of over 9,000,000 Frs. of profits, carried forward 
to new account (after writing off the reserves). The last 
price of the Bank’s stock was Frs. 1,100 per share, of Frs. 
300 and Frs, 850 per half paid share, of Frs. 250 equal to 
a quotation of 350%. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 10 1920: 

GOLD. 


The Bank of England gold reserve against its note issue is £115,879,550 
a further substantial increase of £1,958,860 as compared with last week’s 
return. A considerable amount of gold came into the market this week 
and was taken for India, South Africa, Switzerland and the trade. The 
currency reform law of the Zemstvo Government embodies a novel element. 
The new money is to be guaranteed by a gold, silver and platinum reserve, 
valued at 71,000,000 gold rubles. In view of the wide variation in the 
intrinsic value of the last two metals, it would be interesting to know what 
ratio of valuation is adopted. Russia mines platinum extensively and cir- 
culated coins composed of that metal in the last century. 


SILVER. 

The passing of the American quotation below the dollar limit per fine 
ounce has been awaited with deep interest in this market, owing to the indi- 
cation which it was likely to afford as to whether purchases under the Pitt- 
man Act would stabilize to any material extent the world price of the metal. 

The tenor of news from the United States hitherto has betrayed what 
appeared to operators here undue optimism in this respect. Shipments 
from the United States have been for some time on such a scale as to suggest 
that American supplies had been held back, moreover, a bull position on 
American account was reported as having been built up in London. 

The Eastern position at the present time does not appear to warrant 
favorable views. Chinese export trade has been brought to a standstill, 
silk, tea, &c. being heavily overstocked; whilst the balance of trade is dead 
against India, and therefore does not encourage purchases by the Indian 
Bazaars. Moreover with a lower China exchange the present stocks of 
sycee, dollars, &c. at Shanghai are unnecessarily large. : 

Further the London market has had for many months, and is likely to 
have for a long time to come, a substantial source of supply from melted 
continental coin, and is therefore able to fix the fair price of the metal] as 
based upon the actual conditions of supply and demand. 

When it became evident that buying under the Pittman Act was likely 
to be dealt with in a half-hearted fashion, a lack of confidence was felt which 
at once demoralized the market. But it did more than that; it showed that 
the world still looked to London as its silver market, rather than the Western 
Hemisphere, which, producing the major part of the metal, naturally seeks 
to protect the interests of the seller. ‘The ‘‘Times’’ correspondent indicated 
this in his cable of the 8th inst.: ‘Silver experienced a severe break under 
pressure to sell and in sympathy with the heavy decline in London, commer- 
cial bars declined 1034 cents to 84 cents,’’ that is to say, New York followed 
the London price. The same correspondent telegraphed yesterday that 
**it is doubtful whether the Treasury has purchased even an ounce of silver 


far. 

” is these circumstances prices have fallen away with rapidity. Daily 
decreases (commencing on Monday) of 2d., 6d. and 2%d., were recorded 
in the cash quotation. This year has been remarkable for wide fluctua- 
tions in the price, but the drop of 64d. on March 5th was not nearly so 
great proportionately as that of 6d. on the 8th inst., for in the former case 
it was only 7.29% as against 11.03% in the latter. 

The total fall in three days of 19.25% is arecord. The cash quotation 
yesterday was nearly half the record high price of 89}4d. fixed Feb. 11 
last, and was the lowest for over two years, namely, since April 10 1918. 

To day some reaction took place which is not unusual after a heavy fall. 

It is difficult to see however whence permanent steadying influences are 
tobe derived. A shortage of supplies would be merely a temporary pallia- 
tive. The only real cure for falling prices would be purchased for coinage 
—say Indian and-or American—or some very heavy reduction in the 


price of silver which would completely alter the basis of trade with the East, § 


. Notes in circulation 


* Gold coin and bullion in India 


' Securities (Indian Government) 
i Securities (British Government) 





or bring about purchases for the Indian Bazaars, where silver always has 
been in good request at a reasonable price. 
INDIAN CURRENCY RETURNS. 
In Lacs of Rupees— May 15. May 22. 
16729 
4028 


May 31. 

16692 
Silver coin and bullion in India 4137 
Silver coin and bullion out of India oe 


4286 
74 


4349 

142 
2833 3118 
5377 5077 

The coinage during the week ending 3lst ult. amounted to 30 lacs of 
rupees. The stock in Shanghai on the 5th inst. consisted of about 40,- 
33.000 ounces in sycee, $20,090,000, and 20 lacs of silver bars and U. 8. 


Gold coin and bullion out of India 


' dollars, as compared with about 38,150,000 ounces in sycee, $27,009.000 


and 40 lacs of silver bars and U. S. dollars on the 29th May 1920. 
Shanghai exchange is quoted at 4s. €d. the tael. 


(uotations— Bar Silver per oz. Standard Gold per oz. 
Cash. 2 Mos. Fine. 
yd. 56 4d. 

56 4d. 

54d. 

48 kkd. 

46d. 

48 led. 

51.833d. 105s. 5.8d. 

The silver quotations to-day for cash and forward delivery are both 

8 %d. below those fixed a week ago. 


The 


54 3¢d. 


Average 





We have also received this week the cireular written under 
date of June 17 1920: 
GOLD. 


The Bank of England gold reserve against its note issue is £116,729,240, 
an increase of £849,690 as compared with that of last week. 

The gold on the market this week was taken for India, U. 8S. A., the 
Straits Settlements, Switzerland and the trade. 

The Transvaal gold output for May 1920 amounted to 699,041 fine ounces, 
as compared with 686,979 fine ounces for April 1920 and 724,995 fine 


ounces for May 1919. 
SILVER. 


The reaction which had set in, when we last addressed you, carried the 
cash price to 514d. on the 1lith inst. On the 12th inst. the quotation 
eased 1}gd. but next day it fell heavily, 5%d. After which the market 
remained steady until to-day, when a fresh advance took place of 434d. 
owing to a demand for China. 

The week has been remarkable for a premium on cash silver which arose 
in consequence of a consideraole order for prompt delivery on the 11th inst. 
The appreciation of cash silver however gradually diminished until on the 
14th inst. it was quoted at a discount of 44d. The discount in its turn dis- 
appeared by degrees until on the 16th inst. the quotations became identical. 

The fluctuations of the price and the varying relation between those for 
cash and two months delivery indicate that market operations have been 
subject to cross currents. On some days China has posed both as a buyer 
aud a seller, and India also has been in evidence both ways, but Continental 
offerings of melted coin have been checked by falling rates. Meanwhile 
America has maintained its quotations above parity and has even acquired 
Silver in this market. Falling exchange rates have been a deterrent from 
heavy purchases for the Indian bazaars. The monsoon prospects in Bome- 
bay are considered good, and in Bengal somewhat uncertain, but it is too 
early to forecast with any degree of accuracy. 

We have received a cable to-day stating that the Director of the U. 8S. 
Mint has instructed the assay offices to accept such portion of ‘silver ine 
tendered metal as is of U. S. origin, though mixed with alien produced 
Silver in the process of refining, provided such silver was delivered by U. 8S. 
mines to the refineries since January 17th last. 

Nevertheless, there are two good reasons, both touching the well-being 
of the people of the United States of America, why the silver sold under 
the Pittman Act should not be purchased at a dollar the fine ounce. First, 
there is the prospect that if the dollar limit were removed the silver could 
be acquired at a substantial discount of 25% or more under the dollar per 
fine ounce. Second, the balance of trade with China was against the 
United States to the extent of U. 8S. $14,684,000 in 1914 and in 1919 had 
increased to U. 8. $48,639,000 (nearly 34 times as much). © Any fall there- - 
fore in the price of silver must have material effect in reducing to the people 
of the United States the cost of commodities from the Far East. In the 
above figures a fall of 50% in the price of silver would only show an apparent 
gain of £5,000,000 to the people of the United States of America, but it 
would really mean many times more, for the trading and manufacturing 
profits connected with the raw material imported from China would be 
to a large extent, proportionately lessened by a reduction of the wholesale 
and retail prices. 

The fact that the silver coin for the United Kingdom (and also for East 
Africa) is to be minted at the fineness of .500 (notwithstanding the fall of 
the price well below the old minting value, 66d. the standard ounce) is 
indicative of the severe blow which had been dealt to silver as the material 
for subsidiary coinage. This change in attitude here as well as that on the 
Continent cannot fail to have great influence upon the esvimation of the 
metal as measured in gold. 

The mystery as to what has happened to the 65,500,000 silver marks 
(about 10,000,000 ounces) which were withdrawn recently from the Reichs- 
bank Reserve is cleared up partially by the following information which has 
reached us: The German Government have recently shipped 60,000 
kilograms of silver (about 2,000,000 ounces) to Holland, which had been 
deposited with the Netherlands Bank, but not yet sold. A further quantity 
of 15 million marks’ worth of silver (about 2,400,000 ounces) was lodged 
with a Dutch Colonial Bank, having been shipped by private banks from 
Germany, and was destined to serve for repayment of debt in gold marks. 
the colonial bank in question endeavored to ship 4 million florins’ worth of 
this silver to New York, but the high export duty of 10% was demanded 
by the Netherlands Government, and prevented the transaction from taking 
place. It is understood that the duty has been fixed at this high rate to 
prevent the export of melted down Dutch currency. On the other hand, 
large quantities of Belgian silver are said to have been smuggled into the 
country, melted down, and exported as bullion. 

INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— May 22. May 31. 
Notes in circulation 16692 
Silver coin and bullion in India 4137 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) 


June 7. 
16663 
4167 
4257 
207 
3555 
4477 


4286 

74 
3118 
5077 
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The coinage during the week ending 7th inst. amounted to 27 lacs of 
rupees. The stock in Shanghai on the 12th inst. consisted of about 39,- 
24. .000 ounces in sycee, $17,500,000. and 18 lacs of silver bars and U. 8. 
dollars, as compared with about 40,330,000 ounces in sycee, $20,000,000 
and 20 lacs of silver bars and U. S. dollars on the 5th June 1920. The 
Shanghai exchange is quoted 4s. 6d. the tael. 

Quotations— Bar Silver per oz. 3 Gold per oz. 

Cash. Fine 


104s. 2d. 


104s. 2d. 
103s. 6d. 
Average 104s. 1.2d. 
The silver quotations to-day for cash and forward delivery are %d. and 
&d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week: 
London, Juie26. Jurze2s8. Jure29. Jure30. July 1. July 2. 

Week ending July 2— Sat. Mon. Tues. Wed. Thurs. Prt. 

Silver, per oz . 50% 53 52% 52 Holiday 51} 

Consols, 2% per cents Holiday 46% 46% 46% Holiday 
British, 5 per cents.......-- Holiday 84% 847% 84% Holiday 
British, 4% per cents Holiday 77 76% 76% Holiday _..- 
Gold per fine ounce 103s.7d. 104s. 104s. 1094s. 104s. 

French Rentes (in Paris), fr. -.-.- 58.20 58.85 58.70 58 .30 58 
French War Loan(in Paris) ,fr. $8.25 88.30 88.30 $8.30 88.35 


The price of silver in New York on the same day has been: 


Silver in New York— 
Domestic, per ounce _-__cts. 99% 99% 
Foreign, per ounce.__.cts. 90 93 G2 9] 


99% 99 4 99% 


90% 


994 


89% 








IMPORTS AND EXPORTS FOR MAY. 
The Bureau of Statistics at Washington has issued the 
statement of the country’s foreigo trade for May and from 
it and previous statements we have prepared the following: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cares omitted.) 
MERCHANDISE. 


Erports. 
1919. 





Imports. 
1919. 
‘$212,993 
4 





1920. 


$473 ,824 
467,402 | 
523 ,923 
495.739 
431,000 


1918. 
$504,797 


1920. 





$722,064 





380.710 
$3,904,365 


681,416 
$7 ,920 426| $6,149,087 

















GOLD. 

Erports. 
1919. | 
$3,396 





Imports. 
1919. 
$2,113 





1918. 
$3,746 


1920. 
$12,018 
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3|$en 


October 
November ...-. 


51 858 | 
December .... 


46, el 
$368,185) 
SILVER. 


- 


© G oo 


12,914 
$76 ,534 
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Erporis. 
1919. 
$19,615 





1920. 
$24,628 


1918. 
$6,628 
51 

13 ,432 
12,251 
46,381 

8,566 
40,686 
20,549 
10,340 
32,038 


7,150 
30.595 48 ,306 


$239,021' $252,846 
EXCESS OF EXPORTS OR IMPORTS. 





SEeeesst 3 
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MARINAS DH 


9,685, 
$89,410 























$71,375 








Gold. 
1920. | 


a 

| +35,799 

| +38,550| 
30,064! 


Stioer . 
1920. 1919. 


Merchandtse. 
1919. 





1920. 1919. 








$ 
+ 248,240 





$ wg 
+1,283) +15,811 
—835, +3,394, 














+33.343 
+291.651 


























Totals for merchandise, gold and silver for eleven months: 





Merchandtse Gold. Stiver 





Exrcess Ercess Excess 
Im of Er- Im of Ez- Im | of 
ports. Ezports. ports. porte. Ezpurts ports. ports. Exports 


| 


he ee 
96,338; 78,284 
71,747|216,819 
64,977) 65,638 
32,768) 36,547 
30,971) 24,176 
25,488) 21,455 


Ez- 
ted) . ports. 





s £ i £ 3 $ $ | 
"19-20 7,474,194 4,685,742 2,788,452 461,273 123,778 337 ,495 174,622 
'18-19 6,303 ,903 2,802,804 3,501,099 33,403 36,229 2,626 288,566, 
17-18 5,435,914 2,685,305 2,750,607 188,148 92,521 95,627 130 615] 
16-17 5,716,580 2,352,732 3,363,848 224,757 885,837 661080 69,315 
'15-163,858,797 1,952,088 1,916,709 81,938 371,275 /289337 55,147| 
'14-152,500,0121,516,475 983,567 143.402 119,227 24,175 46,973, 





J Excess of imports. 
Similar totals for five months since Jan. 1 for six 


years make the following exhibit: 





5 Merchandise. Gold. Stilver . 
Mos. 
(0002 © 
omtt- 
ted) . 





Ercess 
Im of 
ports. Ezporis 


Exzcess 
im- of | Ez- 
Ezports gorts. 


| Ezcess | 
Er- im | of | Bz | 
ports. ports. Ezports. ports. ports. 





| § ae sae $ eS s $ 
1920 .'3,611,189 2,391,888 1,219,301 190,096 97,688 92,408 77,706, 49,517 28,189 
1919 _ 3,129,043 1,317,596 1,811,447; 14,036 24,311 £10,275 129,496 35,511 93,985 
1918 _'2'490.427 1,285,654 1.204.773 18.799 18.232 567) 85,211) 29.789 55,422 
1917 _|2'714.560 1,246,193 1,468.367,135,370 386,826 [251456 29,762 15,917, 13,845 
1916 _'2,015,935 1,039,301 976,634 58,094 64,245 /6, 151; 26,398 12,229 14,169 
1915 _'1,433.261 708,115) 725,146 4.761) 92,583 {87,822 20,880 12,119) 8,761 





J Excess of imports. 








TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the item;stood 
May 31 are set out in the following. The figure. are take. 
é.tirely from the daily statement of the United States 
Treasury for May 31: 


CURRENT ASSETS AND LIABILITIES. 


GOLD. 


Assets. Liahililies. 
$ ~ 
a On 377 812,748 01 Gold certfs. outstanding 576,352,791 00 
Gold bullion 1,7 68,55 0,458 55 Gold settlement fund, 
Fed. Reserve Board. .1,175,785,.139 52 
Gold reserve *152,979,025 63 
Avail. gold in gen'l fund 238,246,250 44 


2,146,363,206 59 Total 2,146,363,206 59 


*Note.—Reset ved against $346,681,016 of U.S. notes and $1,660,828 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in 
the Treasury. 








SILVER DOLLARS. 
Liabilities. 
$ Silver certs. outste nding 
134,423,984 00 Treas. notes of 1890 ous. 
Available silver dollars 
in general tund 


Assets. 
125,290,037 00 
1 660,828 00 
7,473,119 00 


134 ,423 ,984 00 








124 423,984 00 Total 


GENERAL FUND. 
| Liabilities. 
Treasurer's checks out- 


Assets. 
s 

238 ,246,250 44 

7 473,119 00 


998,106 91 
41 ,038 540 89 


Avail. guld (see above) - 
Available silver dollars Depos. of Govt. officers: 
Post Office Dept 

9,490,672 00 Board of trustees, Pos- 
22,274,609 00 tal Savings System 
1,998 692 50 (5% reserve)....-.. 
22,284,475 59 Comptroller of the 
161,546 75 Currency, agent for 

8 052,480 57 creditors of insolv- 
1,557 ,739 95 
16,341,536 32 | 


9,532,313 47 


5,950 ,000 00 

Deposits in Federal Re- | 
serve banks. ---- 76,820,529 79 

Deposits in special de- 
positaries account of 
sales of certificates of 
indebtedness 

Deposits - he foreign de- 

tar 


posi 
To credit Treas., U.S. 
Deposits in nat. banks: 
To credit Treas., U.S. 
lo credit of other 
Government officers 
Deposits in Philippine 
Treasury: 
To credit of Treasurer, 
U_ S.. and other 
Government officers 


United States notes_..-. 
Federal Reserve potes-- 
Fed. Res'’ve bank notes- 
National bank notes... 
Certif'd checks on banks 
Subsidiary silver coin--- 
Minor coin 
SHiver bullion 
Unclassified 
currency, » 
Deposits in Fedet al Land 
banks 


7 ,637 434 64 


1,175,776 16 
25,830,440 89 


Postmasters, clerks of 
courts, 
Deposits for: 
Redemption of Fed- 
eral Reserve notes 
233 ,604 .757 39 
Redemption of Fed- 
eral Reserve bank 
notes (5% fund)-_--. 
Redemption of na- 
tional bank notes 


10,594 670 00 


| 
96,220,000 00. 
| 


Retirement 
tional circulating 
notes, Act May 30 
__ 1908 


8,263,169 34 | 
12,555,737 16 
11,797,080 35 


146,510 00 
16,267 ,922 39 
350,429,838 77 
201,868 990 24 


cur- 
~ rency, coin, &e__.- 





Nei balance 
3,278,876 18 | 


552,298,829 01, Total 552,298 829 O1 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$1,398 ,757,309 13. Book credits for which obligations of foreign Governmenss «re 
held by the Unived States amount to $80,736,629 05. 

Under the Acts of Jul: 14 1890 and Dec. 23 1913, deposits of lawful mone :o- 
the retirement of outstanding national bank and Federal Reserve bank note? are 
paid into che Treasury as miscellaneous receipts, and these obligations are m:ce 
under the Acts mentioned a part ui the public debt. The amount of such oblica- 
tions to-day was $30,771,022. 














TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Thursday, June 10 
1920, issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
May 31 last, to the amount of 10,940,466 tons. This is an 
increase of 589,719 tons over the unfilled tonnage on hand 
at the close of April and a gain of no less than 6,658,156 to 
over the orders on hand at the end of May 1919. 

In the following we give comparisons with previous 
months: 
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Tons. Tons.) Tons 
May 31 1920..10,940,466 Jan. 31 1917..11,474,054 Sept. 30 1913... 5.003.785 
Apr. 30 1920-.10,359,747 Dec. 31 1916..11,547.286/Aug. 31 1913.. 5,223, 
Mar. 30 192U0.. 9,892,075 Nov. 30 1916. .11,058 542 |July 31 1913... 5.399.356 
Feb. 28 1%20_. 9,502.01 | Oct. 31 1916..10,015,260'\June 30 1913... 5,807,317 
Jan. 31 1920-- 9,285,441 | Sept. 30 1916.. 9,522,584 May 31 1913.. 6,324,322 
Dec. 31 1919_. 8,265,366 | Aug. 31 1916.. 9,660,357'April 30 1913.. 6,978,762 
Nov. 30 1919_. 7,128,330 | July 31 1916... 9,593,592 Mar. 31 1913.. 7,468,956 
Oct. 31 1919_. 6,472,668 |June 30 1916_- 9,640,458|Feb. 28 1913.. 7,656,714 
Sept. 30 1919_. 6,284,638 May 31 1916.. 9,937,798 Jan. 31 1913... 7,827,368 
Aug. 31 1919_. 6,109,103 April 30 1916... 9.82 '551/Dec. 31 1912... 7,932,164 
July 31 1919... 5,578,661 | Mar. 31 1916... 9,331,001/Nov. 30 1912... 7,852,883 
June 30 1919_. 4,892 '855 | Feb. 29 1916_. 8,568,966 Oct. 31 1912... 7,594,381 
May 31 1919_. 4,282,310| Jan. 31 1916.. 7,922,767 Sept. 30 1912.. 6,551,507 
Apr. 30 1919.. 4,800,685 | Dec. 31 1915.. 7,806,220 Aug. 31 1912... 6,163,375 
Mar. 31 1919.. 5,430,572 Nov. 30 1915.. 7,189,489 July 31 1912.. 5,957,073 
Feb. 28 1919... 6,010,787 Oct. 31 1915... 6,165,452 June 30 1912... 5,807,349 
Jan. 31 1919_-. 6,684,268 Sept. 30 1915.. 5,317,618 May 31 1912... 5,750,986 
Dec. 31 1918_. 7,379,152 Aug. 31 1915... 4,908,455 April 30 1912.. 6,664,885 
Nov. 30 1918_. 8,124,663 July 31 1915... 4,928,540 Mar. 31 1912... 5,304,841 
Oct. 31 1918... 8,353,298 June 30 1915.. 4,678,196 Feb. 29 1912.. 5,454,201 
Sept. 30 1918... 8,297,905 May 31 1915. 4,264,598 Jan. 31 1912... 5,379,721 
Aug. 31 1918.. 8,759,042 April 30 1915.. 4,162,244 Dec. 31 1911... 5,084,765 
Juiy 31 1918... 8,883,801 | Mar. 31 1915... 4,255,749 Nov. 30 1911... 4,141,958 
June 30 1918... 8,918,866 Feb. 28 1915... 4,345,371 Oct. 31 1911... 3,694,327 
May 31 1918.. 8,337.623 Jan. 31 1915... 4,248,571 Sept. 30 1911... 3,611,315 
April 30 1918.. 8,741,882 Dec. 31 1914... 3,836,643 Aug. 31 1911... 3,695,985 
Mar. 31 1918... 9,056,404 Nov. 30 1914-.- 3,324,592 July 31 1911... 3,584,088 
Feb. 28 1918... 9,288,453 Oct. 31 1914.. 3,461,097 June 30 1911... 3,361,087 
Jan. 31 1918... 9,477,853 | Sept. 30 1914.. 3,787,667 May 31 1911... 3,113,154 
Dec. 31 1917.. 9,381,718 Aug. 31 1914... 4,213,331'April 30 1911_. 3,218,700 
Nov. 30 1917... 8,897,106| July 31 1914... 4,158,589 Mar. 31 1911... 3,447,301 
Oct. 31 1917... 9,009,675 June 30 1914... 4,032,857, Feb. 28 1911... 3,400,543 
Sept. 30 1917... 9,833,477| May 31 1914... 3,998,160 Jan. 31 1911... 3,110,919 
Aug. 31 1917..10,407,049 | April 30 1914... 4,277,068 Dec. 31 1910... 2,674,750 
July 31 1917..10,844,164 Mar. 31 1914... 4,653,825 Nov. 30 1910... 2,760,413 
June 30 1917_-11,383,287 Feb. 28 1914_- 5,026,440 Oct. 31 1910... 2,871,949 
May 31 1917..11,886,591 | Jan. 31 1914.. 4,613,680 Sept. 30 1910... 3,148,10¢ 
April 30 1917..12,183,083 | Dee. 31 1913... 4,282,108 Aug. 31 1910... 3,537,12% 
Mar. 31 1917..11,711,644| Nov. 30 1913... 4,396,347 July 31 1910... 3,970,93) 
Feb. 28 1917..11,576,697 | Oct. 31 1913... 4,513,767) 
LAKE SUPERIOR IRON ORE SHIPMENTS.—The 








shipments of Lake Superior iron ore during May 1920 aggre- 
gated 6,976,085 tons, an increase of 360,744 tons over the 
shipments for the corresponding month last vear. The 
tonnage moved up to June 1 1920 amounts to 7,206,939 tons, 
contrasting with 8,027,580 tons for the same period last 
year and with 9,028,101 tons in 1917. 

Below we compare the shipments from the different ports 
for May 1920, 1919 and 1918, and for the respective seasons 



















































































to June I: 
ay— Season to June 1 
Port— 1920. i918. 1918. 1920. 1919. 1918. 

Escanaba ...... tons 795,673 583,463 655,495 795,673 654,880 655,495 
RESTO 2... cece 375,036 151,749 495,043 375,036 151,749 £505,751 
[ERS SPE 1,013,049 669,647 898,647 1,013,049 817,005 898,147 
aE 1,983,660 1,250,536 1,088,029 2,189,246 1,352,267 2,187,591 
i 1,662,971 2,957,338 3,055,083 1,688,239 3,751,387 3,112,074 





peatewe 1,145,696 1,002,608 1,600,434 1,145,696 1,300,292 1,669,043 
peaccccccece 6,976,085 6,615,341 8,792,231 7,206,939 8,027,580 9,028,101 






















Commercial and Miscellancous Hews 
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Breadstuffs figures brought from page 104.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
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Receipisai— Flour. | Wheat. Corn. | Oats. & Barley. | Rye. 
bbls .196lbs . ‘bush. 60 lbs. bush. 56 lbs . bush. 32 lbs. bush. 48lbs. bush. 56lDds . 

Chicago -...-. 155,000 308,000 2,584,000 1,223,000 281,000 117,000 
Minneapolis.. ...--.- _ 1,454,000 202 000 167,000 186,000 95,000 
ES eae SE 9,000 8 ,000 305,000 
Milwaukee - - - 14,000 35,000, 642 ‘000 224,000, 128,000 99 ,000 
ities  ~ guides 46 ,000. 77 ,000 J eas en ee 
SS a 22 ,000 15,000 Pee SP en 
St Louis__-- 86 ,000 542 ,000 731,000 340 ,000 13,000) 5,000 
 ——— 45,000 26 ,000, 473,000 284 ,000 4,000 34 ,000 
KansasCity.. -.-..- 999 ,000 271,000. i : pene | canoe 
Ti hncines! i ciminatand 585 ,000, 948 ,000, See) 3|— so xewecce Da: ‘iinlpiamaana 
Indianapolis... __---- 52,000, 671,000,  262,000/  --_--- , hein 
Total wk ‘20 300,000) 4,647,000 6,614.000 2,902,000 620, 000 655,000 
Same wk ‘19 247,000| 1,480,000 3,580,000 5,441,000 3,066,000| 579,000 
Same wk ‘18 206,000} 1,429,000, 4,470,000 5,413,000 462 000: 115,000 
Since Aug 1— | | | | 

1919-20____ 18,559 ,000}415,709 ,000 199,188 ,000 197 ,301 ,000 31,171 ,000 34,868 ,000 

1918-19___-. 15,735,000) 400 ,823 ,000 196,365,000 274,913 ,000 91 ,069 ,000 37 ,894 ,000 

1917-18. 7 _. 14,807 ,000!165 299 ,000 228 ,213 ,000 304 ,535,000 52 ,304 ,000 23 ,067 ,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended June 26 1920 follow: 





Flour. | Oats. | 

















Recei pis a— Wheat. | Corn. Barley. Rye. 
Barrels. | Busi.els. | Bushels. | Bushe’s. | Bushe’s. | Bushels. 
New York~-- 122,000 13,000 5,000 572 ,000 27,000 1,288,000 
Philadelphia _| 23 ,000 186 ,000 29,000 i 8 =—leeeeee | ,000 
Balcimore_ - - | 26 ,000 515,000 42 ,000. [a ~~. easseel 412,000 
New port News a ~ pita  eeiienet seemed seasne | eweces 
New Orleans | 112,000 945 ,000 99,000, Oe ee er 
Cesc sanens | 103 ,000. [a 863|—. esa: seeeee : ”  Gaaiene 
Montreal ----) 81,000, 1,819,000| .....- | 117,000 124,000 125,000 
Boston ...--- | 29,000, 1,000; 1,000 00|  .----- pee 
Total wk °'20 396 00 4 219 000, 278, ,000 809, 000 151,000, 1,828,000 


Since Jan 1'2010,195,000, 65,861 000 8,940,000 10,270, 000 5,726 000 27 845.000 


Week 1919_-- 944,000 1,410,000 290,000 3,092,000 1 828,000) 714.000 
Since Jan 1°'19119,970,000 102,845,000 6,965,000 36,197,000'17 682,000 22,460,000 


The exports from the several seaboard ports for the week 
ending June 26 are shown in the annexed statement: 





























Exports from— | Wheat | Corn. . Flour.’ Oats. Rye. | Barley. Peas. 
| Bushels. | Bushels. Barrels. Bushels. | Bushels Bushels Bushels 
LP | ie. wdewsne BAS BIS Gee SIGs! cceces ctawce 
oe ee ge Pe A 6 BRR ae PSA ES SISter eee yt 1h 188 
Philadelphia ....-.- 291,000} ...-.-.- RRA, 9 ES es eee ee ee 
Baltimore .....--- 300,000, 32,000 +6 Parr  F 2a eee 
‘aes ey Le qe RAAB Soke 4, RN SCN Pa Tae ae a 
Newport News....' .-....- Ae ras + PEGE "a at ea 
New Orleans.-.--.-- ' 461,000 2,000 22 roe I an i ak 
Galveston ._..--.-- Fite Bs A i Ria ce eg ES LT, Ly eT EE as ead ERE 
Montrens ..ccccsss Ee 69 000 19,000 713,000 202,000 ___. 
Total week_..-- 3,891,112 34,000 560,511 628,415 2089277 202,000 ___.-- 
Week 1919_______. 3.883.647 14.000 1212819 993.558 644.989 12324029 10.000 








The destination of these exports for the week and since 


July 1 1919 is as below: 























Flour. Wheat. Carn. 
Exports for Week 
and Since Week - Since Week | Since | Week Since 
July 1 to— June26 July 1 June26 | July 1 | June 26 July 1 
1920. | 1919. 1920. | 1919. 1919. 1919. 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 
United Kingdom_' 95,899 6,886,513/ 2,065, 111, 61,135,167, ------ 2,507 ,243 
Continent -.....-. 391,626 11,243,098} 1,669,078 93,317,572 —...--- 246, 
So & Cent Amer_;| 4,000 1,106,313; -...-- | i Ser 91,969 
West Indies... - 17,000 1,782,652); ...... | 13,730 1,000; 1,052,131 
Brit No Am Cols. ..-.-..- | «seceel . eabue 33,000 36,9 
Other countries_..| 51,986 378,931 156,923 S70,068). ccisan 13,702 
ae 560,511 21,397,565 3,891,112 155,220,747, 34,000) 3,948,515 
Total 1918-19_... 1212669 20,554,909; 3,883,647 165,027,039 14,000) 5,623,015 





The world’s shipment of wheat and corn for the week 


ending June 26 1920 and since July 1 1919 and 1918 are 
shown in the following: 





| 





























| Wheat. | Corn. 
Exports. | 1919-20. 1918-19. | 1919-20. | 1918-19 
| Week | Since | Since | Week | Since Since 
| June 26 | Julyl | July 1 | June 26 | July 1 July 1 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 7,341,000 312,836,000 352,601,000 --_.-- | 2,804,000 8,586,000 
POR | cite aad eel weedeat liam al ween eeee eiéeounn 
EEE cess] | sebiunl ° sababses! eéiesenel  aiecnl 'Saubee t eee 
Argentina. 4 ,992 ,000 236,757,000 89,836,000 3,761 000 137 ,094 000 43 246 ,000 
Australia _._| 226 000 COM CO MeeEe «© oacccsel) ectocedel: |} é4euunee 
a rere 288,000| 5,623,000) —...-.- | sesbanieal: atadenas 


Total. 


1,911,000, 3,955,000 


| 1,750, 360 


4,766 ,000 





12,559 ,000 641 ,461 ,000 522 883 000 3,761,000141 648,000 56,598,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports June 26 1920 was as follows: 


United States— 


Philadelphia 
Baltimore 


GRAIN STOCK . 


Wheat, Corn. Oats Rye. Barley. 

bush. bush. bush bush. bush. 

soe einai 475,000 24,000 322 ,000 631,000 41,000 
2 ,000 SS x= ft xi ss 

apie etal 2,451,000 91,000 206 ,000 511,000 17 ,000 
rape nn hyn 2,148 ,000 192 ,000 102,000 1,234,000 2 ,000 
Sindee 2,455 ,000 79,000 227 ,000 eameie 529 ,000 
ikesees 1,831,000 sveews usuecot 163 ,000 340 ,000 





ES Se ee ee 725,000 1,351 000 139,000 445,000 
“i a 216,000 55,000 led a s «se =e 
0 91,000 440,000 350 ,000 66 ,000 130 ,000 
i i ae, -° See 13 ,000 290 ,000 190 ,000 
ES 3,640,000 145,000 777,000 1,702,000 848 ,000 
ET SES OE 100,000 324 ,000 20 ,000 ae 0 06=6lso sehen 
EE ra 4 567,000 215,000 84,000 ee °° cea 
i ae italia ie eee, Sena 102 ,000 ee lea ee 
EE 71,000 359 ,000 131,000 ae 86}§©6=6 wae 
i te re 440 ,000 434,000 89,000 30 ,000 2 ,000 
| A Rae ial i I at ag ee "ee 
On canal and river... - 7 Na eee 120,000 8 eae 
Total June 26 1920__..24,035,000 3,372,000 4,288,000 6,335,000 2,953,000 
Total June 19 1920....28,558,000 2,759,000 5,310,000 7,054 ,001 ,000 


Total June 28 1919_... 8,680 
Total June 29 1918__-_. 
Note —Bonded grain not included above: 
Buffalo afloat, total 1,671,000, against 6,000 bushels in 1919, barley, 


,000 ‘ 
785,000 11,364,000 13,167,000 


Oats, 


459 ,000 


22,000, total 22,000 bushels, against 115,000 bushels in 1919. 


,054,000 2 
8,981,000 10,166,000 

747,000 2,089,000 
New York, 1,212,000 


New York, 














Canadian— 

TTS ES apa 4,846,000 9,000 295,000 885,000 780 ,000 

Ft William & Pt Arthur. 1,614,000 ...... —~6=— eadime 522 ,000 

Other Canadian... ..-. a enanus EEE ~... - me beteteaien 113,000 
Total June 26 1920.... 9,205,000 9,000 1,188,000 885,000 1,415,000 
Total June 19 1920_.... 9,276,000 6,000 97 ,000 920,000 1,516,000 
Total June 28 1919__.. 8,421,000 6,000 4,674,000 223,000 2,799,000 
Total June 29 1918.... 4,703,000 124,000 8,872,000 } -...-.-.- 1,328 ,000 
Summary— 

I oe i 24,035,000 3,372,000 4,288,000 6,335,000 2,953,000 

a 9,205 000 9,000 1,188,000 $85,000 1,415,000 
Total June 26 1920_...33,240,000 3,381,000 5,476,000 7,220,000 4,368,000 
Total June 19 1920... ..37,834, 2,765,000 6,207,000 7,974,000 3,517,000 
Total June 28 1919_...17,101, 4,044,000 22,768,000 9,204,000 12,965,000 
Total June 29 1918_._.. 5,488,000 11,488,000 22,039,000 747,000 3,417,000 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &ce.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 




















| Bonds and Legal Tenders Circulation Afloat 
on Deposti for— Under— 
1919 20 | 
| | Legal | Legal | 
Bonds. Tenders. Bonds. Tenders. | Total, 
t $ z x s : 

May 31 1920 -- | 706, 307, 750 | 31,039, 887 686,225,000 31,039,887 717,264,887 
Apr. 30 1920... 704,884,000 31,288 577) 692,104, 195) 31,288,577! 723,392,772 
Mar.31 1920..' 70 ,C00,000 32,439,832 691,498,920 32,439,832 723,938,752 
Keb. 28 1920__| 701.469.450) 32,892 '677|  6XY.74N8.A7> | $2.802.077| 722.064 DES 
Jan. 31 1920..| 699,936,250 33,241,792 699,866,398 33,241,792 733, 108,190 
teece 31 1919... 699,357,550) 32,649,434) 691,689,255 | 32,644,434) 724,335,642 
Nov. 29 1919_..| 698,196,300) 33,146,580 688,995,580) 33,146,580, 722,142,160 
Oct. 311919...) 695,822,060, 34,727 572 | 687 ,666 ,753 | 34,727,572: 722,394,325 
sept. 30 1919. 696,288,160, 34,024,987 687 460,223) 34,024,987; 721,485,210 
Aug. 30 1919__| 694,621,710, 35,328, 665 689,235,005) 35,328,665) 724,563,670 
July 31.1919...) 693,343,210 34,629, 207| 686,278,555) 34.62, 207; 720,907,762 
June 30 1%19..| 692,252 950) 36,19,0333| 683,086 600; 36 190 333 719,276,943 
May 31 1919 __| 691,052,300) 37, 152. 677 | 685.612,243. 37,152.677' 722.761.920 





$192,739,700 Federal Reserve bank notes outstanding 


U. 8S. bonds), against $175,220,320 in 1919. 


May 31 (all secure] by 


The following shows the amount of each class of U.S. bonds 
held against national bank circulation and to secure public 
moneys held in national bank depositaries on May 31: 
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we APPLICATIONS FOR CHARTER. 
U’.. S. Bonds Held May 31 to Secure— Original organizations: Capital. 
; The First National Bank of El Segundo, Calif 4 
Bonds on Depostt On Depostt to On a Correspondent, J. D. D. Gladding, El Segundo, Calif. 
May 31 1920. Secure Federal Total The Crescent Heights National Bank, Crescent Hei sg Calif_ 25,000 
Reserve Bank National Bank Held. Correspondent, O. N. Beasley, Hollywood, Ca 
Notes. | Notes. | The Westwood National Bank, Westwood, Calif 
$ $ : : Correspondent, wine 4 - br pen W estwo od. 
| 4 n 
1. S$. Consols of 1930 13,888,400 | 569,502,350 | 583,390,750 a a ere hs = FP " Gunatie, ‘Montpelier. 
). S. Loan of 1925 2,593 ,000 / 63 .939 400 | 66, 532, 400 The Peoples National Bank of Proctor, 
s, U.S. Panama of 1936 383 ,500 47 642,240 | 48,025,740 Correspondent, H. W. Rice, Proctor, Minn. 
J. $. Panama of 1938 _ 285,300 | 25,223,760 1 25,509,060 The Merchants National Bank of Buffalo, New York 
2s, U.S. 1-year Cert. of Indebtedness _. 259,375,000 | | 259,375,000 Correspondent, R. E. Winfield, 236 Main St., Buffalo, N. Y. 
Fr | je! rt 3 motive Engineers 
a i a a ne | 276,525,200 | 706,307,750 | 982,832,950 bas approtherhood _ of Bh Ohio gineers Co-operative 
> . > Cl V Ps ‘ 
The following shows the amount of national bank notes| py, orrespondent, Warren 8. Stone, C . = papi 
afloat and the amount of legal-tender deposits May 1 and pc orrespondent, F. W ., Wiodes ;_ Okarche, Okla. 
‘ iy 7 aca ; ! , The Farmers National Ba oO *khar ; 
June 1 and their increase or decrease during the month of Correspondent, W. B. Kelly, Lockhart, Texas. 
May: The First National Bank of Beckville, 
WBN ational Bank Notes—Total Afloat— Correspondent, A. Roberts, Beckville. 
Amount afloat May 1 1920 $723 ,392,772 The First National Bank of Pennington, Gap, Va 
Net amount retired during May 6,127,885 Correspondent, R. E. L. Chumbley, Pennington Gap, Va. 
Conversion of State banks and trust companies: 
Amount of bank notes afloat June 1 1920 $7 17,264,887 The Albertville National Bank, Albertville, Ala 
Legal-Tender Notes— Correspondent, Hogan Jackson, Albertv ille, Ala. 
Amount on deposit to redeem national bank notes May 1 1929_...-.--- $31,288,577 Conversion of the Bank of Albertville. 
Net amount of bank notes retired in May 248 ,690 The City National Bank of Bessemer, 
ERE EERENRENEN Correspondent, W. W. Hollingsworth, Bessemer, Ala. 
Amount on deposit to redeem national bank notes June 1 1920 $31,039,887 Conversion of the United States Savings Bank. 
The Colonia! National Bank of Roanoke, Va a 
FOREIGN TRADE OF NEW YORK—MONTHLY Correspondent, E. W. Tinsley; ‘Treas., Colonial Bank °& 
STATEMENT. Original organizations: 
The First ndent, C - — of | pacing or pe aa 
eles em thn _ — > me C prrespondent, © an berg, ercedes, T 
Merchandise Movement at New York. . peg sed ee The F urna rs’ & Miners’ National Bank of Hartford, Ark 25,000 
- a oan Correspondent, David Moore, Hartford, Ark. 









































Imports. Erports. 
$2 .460 ,000 





$ | vit nl $ | $ $ Amount of Cap. when 
179 457,378 96,101,747 237 ,532,410/237 ,731,667 15,281,139 9 m4 233 . Increase. Increased. 
163,182,188 122,452,147 264,759,378 209,108,295 15,444,278 The Astoris National Bank, Astoria, Ore $350, $400, 00 
251,629,881 115,731,618 267 ,365 966 197,725,054 16,740,934 ’ m The Union National Bank of New Brighton, Pa 25, 125,000 
214,756,732 105,821 ,699'324 627 ,015|182,657,189, 16,792,158 7,350. The Merchants National Bank of Wadena, Minn- -- 50,000 100,000 
231,808,185 98,787,677 237 ,666,749)\231 464,051 21,023,969 , , The Ficst National Bank of Coopersburg, Pa ou, 
_1221,159,962 91,969,882'204,779,114'222,987,829 19,376,716 6,342, The National Bank of Fairmount, N. Dak 30,000 
.- 280, 997, 659 85,880,208 257,151 ‘039/264, 544,534) 21,284,852 , of The First National Bank of Ridgewood, N. J 100,009 
.'260, 144,811 110,759,849 301,626, 954311, 376,177 19,323,958 ,856,349 | The Citizens National Bank of Longview, Texas. -_-_- 50,000 100,000 
292 .275,856 130.844 ,316 396,929,064 312,904,175 22,429,000 ‘ ; The First National Bank of Centerville, 8. Dak 50 100, 
270,147 ,137 145,065,157 302,495,893 331,394, '915 19,999,693 12,881,216 | The Jenkintown National Bank, Jenkintown, Pa_-_- ‘ 125,000 
224,033,443 178,233,477 343,323, 392 280,404, 527 17,981,669 12,318,060 | The Citizens National Bank of Los Angeles, Calif_-—- 00 000 1,800,000 


20. | 1918-19. | 1919-20. | 1918-19. | 1919-20. | 1918-19. | 
vc th | ce Bae | : | CAPITAL STOCK INCREASED. 








The First National Bank of Kings Mountain, N.C. 50,000 , 
589493 232 1281647777 3138257025 2782298413 205 678,366 101,007,522 | The Commercial National Bank of Fond du Lac, Wis. : 375,000 
. ; The First National Bank of Montoursville, Pa 50,000 75,000 
Movement of gold and silver for the 11 months: The First National Bank of Monte Vista, Colo___-_- 100,000 
| The First National Bank of Johnstown, Colo 0 50,000 

















ovement | = The First National Bank of Shawano, Wis 50,000 100,000 
os Sree re. ree en The First National Bank of Menomonie, Wi: 100,000 
Exports The Homer National Bank, Homer, La 70,000 150,000 
— | Fee Fee dere! ag agent PS 288 
9- 918-19. | 1919- / 1918-19. 919-20. Y90) ‘he Suffern National Bank, ern, N. , 
1919-20. | 1918-19. | 1919-20. | 1918-19. | 1919-20. | 191%20. | ane First National Bank of Comanche, Okla 550'°000 
$ $ | < | $ “ < The First National Bank of Slee y Eye Minn 50,000 
393,587| 627,829) 23,609,186) 3,903,713) 1,974,668 1,193,471 | The First National Bank of Coalville, 50,000 
1,310,313 688.892) 3,921,003] 268,600] 1.680.894 1,901,535 | he First National Bank of Orange, Calif 100,000 
287°011, 559.988, 5.279.491|  737.990| 1'777.994 2'881.673 | The Massanutten National Bank of Strasburg, Va_- 50,00 
2,683,735 456,282) 3,080,163, 381.200 2.039.169 ‘549.939 | The First National Bank of Chico, Calif 100,00 
1,230,283) 531,690, 12,110,147 3: 261.913 1,738,004 | ‘Lhe Planters’ National Bank of Fredericksburg, Va- 4 BO. 
"426. "ory The American National Bank of Roanoke, Va 


1,436 61,071 22,246,193 .$ 1,858,736 , f . 
ccaansl | hap shal If tea'anel 9.517, saan ate The First National Bank of Durand, Wis 


| | , The Downs National Bank, 
yee pes ooo .cOe] 25-088 oee ©. 153.586 The First National Bank of Talequah, Okla 


“ sb’ ise 708 prey tn yt ; : tty 460.250 The First National Bank of Jefferson, Ohi 
1,682,127, 506,758, 2,649,762| 1,422/830| 1,106,666 The First National Bank of Fowler, Ind 
Se pee pe fhe beth Neon Bae aan 
Total___| 66,88 779,728 185,568,243) 16,284,296 21,246, 832 ‘he ational Bank of Gastonia ; 
otal.__| 66,884,749 6,779,728 185,568,243 84,296) 21,246,269 26,832,698 The Firs National Ba nk of stevens Point, _Wis222 
———$——_—__ The First National Bank o sheboro, N. 
National Banks.—The following information regarding | The West Baden National Bank, West Baden, 


The First National Bank of Mount Joy,. Pa 
national banks is from the office of the Comptroller of the The Exchonee Matiomnl Bank ef Lous Bouck. Oni” 


Currency, Treasury Department: The City National Bank of Bridgeport, Conn 
CHARTERS ISSUED. The Farmers’ National Bank of Hutchinson, Minn__ 
Conversions of State Banks and Trust Companies: Capital. | County National Bank & Trust Company ‘of Santa 

The First National Bank of Big Stone Gap, Va $50,000 Barbara, Calif 250,000 
Conversion of The Interstate Finance & Trust Co. of Big 
Stone Ga President, C. 8. Carter; Cashier, J. B. Wampler. 

The First National Bank of Fairfield, ‘Ala 
Conversion of The First Bank of Fairfield. VOLUNTARY LIQUIDATION. 

FI ary need comanon, woo or x . Gilley. The Farmers National Bank of Fresno, Calif. Capital $300,000. To 
Conversion of The Citizens Bank of Wareaw- take effect May 6 1920. Liquidating Agent, Walter Shoemaker, Fresno o, 
President, J. E. Williams; Cashier, L. D. Grady. a. —_ ere by the Bank and Trust Company of Centr 

The Exchange National Bank of Clyde, Kan =a. —— 

Conversion of the State Exchange Bank of Clyde. 
Tn First Nation P ove, omen ob ©. V ee 

e rs ationa a 0 osemount, inn . . . 

pibrgsident, 8: A. Notland: Cashier, . A: Ruhr. ending June 24 at Canadian cities, in comparison with the 

Conversion of the Citizens State Bank of j increase in th regate of 
President, John W. Boock; Cashier, Geo. V. Moline. same week in 1919, show an incr © aSEres 

The Minneapolis National Bank, Minneapolis, Minn 20.7 %. 
pony geese of the Minneapolis _ et o inneapolis. 

esiden ruer; Cashier war 
Original Organizations: . . Week ending June 24. 
he Security National Bank of Wichita Falls, Texas Clearings ai— Se att on 
President J. 1. Staley; Cashier, N. M. Clifford. | as. 9 

The First National Bank of Carnegie, Okla 1920. 191%. | | 1918. | 1917. 
President, P. Breckenridge: Cashier, A. M. Kelly. rane 

The Vienna National Bank, Vienna, 3 $ | 
President, Franklin Williams; Cashier, Vernor Gowin. 139,512,264) 131,074,406 

The Community National Bank of Buffalo, N. Y 106,241,058) 78,695,800 
President, Edward A. Duerr 39,389,495 32,418, 041 

The First National Bank of Biola, Calif. (P.O. Kerman, Calif. 25,000 | V | 
President, Fred Nelson; Cashier, H. B. Bier 

The Wabash National Bank of Saint Paul ‘Minn 200,000 
President, P. M. Reagan; Cashier, Roy E 

The State National Bank of Comanche, Okla 
President, C. 8. Wade; Cashier, Geo. a 

The First National Bank of Lynchburg, 

President, Thos. E. Moorhead; Cashier 

The First National Bank of Florence Kan 
President, J. W. Roberts: Cashier, H.E 

The First National Bank of Woodlawn, it 
President, Charles M. Roach; Cashier, Ear! A. Hill. 

Succeeds the Woodlawn Bank, Woodlawn, Ill. 





Imports. Exports. Imporis. 
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CONSOLIDATION. Brantford 
The Mechanies & Metals National Bank of the City of New York, N. Y., | Fort William---- 
Capital $9,000,000, and The New York Produce Exchange National Bank, | New Westminster 
New York, N. Y., Capital $1,000,000, consolidated under charter and | Medicine Hat -- 
corporate title of “The Mechanics & Metals National Bank of the City | Peterborough. --- 
of New York,"’ with capital stock of $10,000,000. 


The Merchants’ Nati gee! Siinew. Okl to “First Nati l 
e n ational Ba oO Ww a. ationa 
Bank in Sallisaw. o a ie ag : deat eA Prince Albert... .- 473,279 "369, "210 . 196,271 
The National Bank of Commerce of Sioux y, lowa, “The Toy Na- 
tional Bank of Sioux City.”’ Total Canada.| 375,348,008! 311.049,107' +20.7' 260,604,219! 242,672,484 
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Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. 
1,026 Duford Garage Co._..$15% per sh. 
30 Columbia Mach. Works & 
Malleable Iron $106 per sh. 
400 Okla. Oil, pref., $1 each..._$40 lot 
6,000 Okla. Oil, com., $1 each._..$51 lot 


Shares. Stocks. 

60 U. 8. High Speed Steel Corp. 
(delivery Sepv. 1920)_...$200 lot 
| Bonds. 
'$500 Engineers Land Corp. 10-yr. 6s 
| $275 lot 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. 
3 York Manufacturing 
5 Fairhaven Mills, com 
5 U. S. Worsted, lst pref... 79% 
1 Hotel Trust Touraine 75 
55 A. L. Sayles & Sons, com., 
$25 each 2 


. | Shares. 


Stocks. 
8 Boston Wharf, ex-div 
19 Merrimac Mfg., com 
139,600 rubles on deposit at branch 
of Nat. City Bank in 
Russia 





By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. 
15 Arlington Mills, ex-div 
8 Sullivan Machinery 
25 Viscoloid, pref 
96 Sealshipt Oyster System, com. 
trust certifs. B 


$ per sh. 


I 
100 Spok. & Inland Emp. RR., pf-| 
10 Boston Arena, pref 
10 Marlin-Rockwell Corp. v.t.c- | 
10 Boston Arena, com ] 


| Shares. Stocks. $ 

| 15 U.8. Mach. Gun. tr ctfs. Cl.III\ 50c. 
15 Hopkins & Allen Arms, pref___{ lot 
10 Draper Corporation 131% 
50 U.S. Metals Products, pref... 45c 


} 


; 


| Bonds. P 
$4,000 Houghton & Dutton Bidg. 


cenit, 


Trust 4%s, 1932 8 
/ $1,000 Savannah Elec. 5s, 1952, and 
| 2shs. com. stock and 3 shs. pref. 
| gtock of Savannah Elec $455 lot 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
1 Delaware County Nat Bank..285% 

2 Excelsior Tr. &S.F., $50 each. 66% 

1 Hardwick & Magee 0 

500 Bullfrog Alliance G. Min., $10 ee 
0 
ot 

200 Silver Pick Cons. Minrs, $1 ea_$2 lot 
100 Bullfrog Nat. Bk. Mg., $1 ea__$1 lot 
300 Bullfrog Gold Bar Mg., $1 ea__$1 lot 
27 Corn Exchange Nat. Bank....385%4 


Shares. Stocks. $ per sh. 
4 Farmers & Mechan. Nat. Bank 
(in liquidation) 5% 
1 Philadeiphia Finance, com_... 15% 
28 Trenton Banking, $50 each_.__110 
2 Insur. Co. of State of Penn... 91 
1 Penn. Academy of Fine Arts... 25 
32 Phila. Bourse, pref., $25 ea__19-19\ 
94% Gill Glass, Inc., pref 25 
126 Gill Glass, Inc., com 











DIVIDEN DS—Change in Method of Reporting Same. 


We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 


First we bring together all 


the dividends announced the 


current week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


have not yet been paid. 
e.The dividends announced 


this week are: 





Name of Company. 


When 
Payable. 


Per 


Books Closed. 
Cent. 


Days Inclusive. 





Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.) - 
Baltimore & Ohio, preferred 
Belt RR.&Stk.Yds., Indianap.,com.(qu.) 
Peeeses . GER). accscossoocwoseces 
Elmira & Williamsport, preferred 
New London Northern (quar.)....-.---.- 
Extra 
Pittsburgh & West Virginia, pref. (quar.) 
Rich. Fred. & Pot., com. & div. obl..-.- 


Street and Electric Railways. 
Carolina Power & Light, com. (quar.)-- 
Cin. Newp. & Cov. L. & Tr., com. (qu.) 

re . Ae. .. wdscusmudiatnaoceh 
Green&Coates Sts -Phila. ey 8 = 
Kentucky Securities Corp., pref. (qu.)- 
Manchester Tract., L. & P. (quar.) 
Milwaukee Elec. Ry. & Lt., pref. 
Phila. & Grays Ferry Pass. Ry 
Public Service Inv., 
Puget Sound Power & Light, pref. (qu.) - 
West Penn Power Co., pref. (quar.).--.- 
West Penn Rys., pref. (quar.)_...-.---- 
Wee BR... BH. GRRE Jecocwcetiescces 


Banks. 
Harriman National 


Trust Companies. 
U. 8. Mortgage & Trust (quar.).....-.-.-. 


Miscellaneous. 

Acme Coal Mining 
Alabama Fuel & Iron (quar.).....-...-- 
Alliance Realty (quar.)_....--.---.--- 
American Beet Sugar, com. (quar.)...-.- 
American Chicle, common (quar.)....-.- 
American Glue, preferred 
American Ice, pref. (quar.).......----- 
Bell Telep. of Pennsylvania (quar.)..-..- 
Borden Co., common. 

a ha tte ot esiien 

Preferred (quar) SS SEF OIE Sree bar = bakes 
Canadian Explosives, pref. (quar.)_.-..- 
Carbon Steel, common (quar.).....--.-.-. 
Cities Service, Bankers Shares (mthly.) 
Columbia Gra’phone Factories, pf. (qu.) 
Commonwealth-Edison (quar.).....--- 
Continental Paper & Bag Mills— 

Com. & pref. (payable in com. stock) - 
Corn Products Refg., com. (quar.)..-..- 


CR 
Davison Chemical 
Dearborn Truck, pref. (quar.)......-.- 
Delaware Lack. & West. Coal (quar.)_- 
Diamond Match (quar.)............-.- 
Dodge Steel Pulley, pref. (quar.)_....-- 
Edison Elec. Ill. of Boston (quar.)_.. 
Elder Conperatien (quar.) 
Emerson Phonograph, pref. (quar.)...- 
Eureka Pipe Line (quar.)............- 
Fall River Gas Works (quar.)____.___- 
Fisher Body Corp., com. (quar.).....- 

Ds Gl Jebduoosedceboectssoce 
Globe-Wernicke, pref. (quar.)....._._- 
Gossard (W.H.) Co. (quar.)_.._..---- 
Great Lakes Transit, pref. (quar.)....-.- 
Hart, Schaffner & Marx, com. (quar.)-_- 
Harvey Crude Oil (monthly) 


Laurentide Power (quar.)_..........-- 


*1% |Sept. 
Sept. 
July 
July 
July 
July 


*Holders of rec. 


July 30a 
Holders of rec. 


July 17a 


Holders of rec. 
June 16 to 
June 16 to 
*Holders of rec. 
June 20 to 


June 18 
July 2 
July 2 
Aug. 3 
June 30 


Its 
July 15 
July 15 
July 15 
June 22 
July 8 
July la 
July 20a 


Holders of rec. 
July 1 to 
July 1 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*July 1 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 1 
Holders of rec. 


July 2la 


*Holders of rec. July 1 


Holders of reo. June, 26 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


June 21 
July 10 
July 10a 
July 24 
July 15 
July 9 
July 6 
Aug. 1 
Sept. 1 
Dec. 1 
June 30 
July 10 
July 15 
July 15a 
July 15 


Aug. 9 
July 62a 
July 6a 


Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 
July 22 to 
Holders of rec. 
Holders of rec. 
*Holders of ree. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. July 9 


July 31 
July 15 
July 5 
June 26 
July 15 
July 15 
July 20 
July 20 
June 30 
July 8 
June 26 
Aug. 20 
June 29 
July 15 
July 8 











Holders of rec. July 9 
*Holders of rec. June 30 





Name of Company. 


Books Closed. 
Days Incleustce 





Miscellaneous (Concluded). 4 
Lima Locomotive Works, Inc., pf. (qu.) 
Lowell Electric Light Corp. (quar.)-.---- 
Maple Leaf Milling, com. (quar.)_..--- 

io, . gf + bere eer 
Michigan Limestone & Chem., pref.(qu.) 
Moline Plow, Ist pref. (quar.)_.... ~~ 

Second preferred (quar.)........--.-- 
Mountain States Power, pref. (quar.)-- 
Mt. Vernon-Woodberry Cotton Mills— 

Pref. (payable in preferred stock) _ ~~. 
National Licorice, common 

Common (extra) 
Noiseless Typewriter (quar.)......--.-.- 
Otis Elevator, com. (quar.).........-- 

OE. ID iin. dik nnd Wh edwedad 
Packard Motor Car, com. (quar.)_._--- 
Producers & Ref. Corp., com. (quar.) —_- 

gE ey 


Sierra Pacific Electric Co., pref. (quar.) - 

Southern Canada Power, Ltd., pf. (qu.)- 

Spicer Mfig., pref. (quar.)............. 

Stevens-Duryea, pref. (quar.)......--- 

Submarine Boat Corporation 

Superior Steel Corp., com. (quar.)_... .- 
First and second pref. (quar.)......-- 

a i. ot canckbveweass 

Texas Chief Oil (monthly) 

United Drug, Ist pref. (quar.)......--- 
First preferred (quar.).............. 
Second preferred (quar.)........ _. - 

United Gas & Elec. Co., pref 

U.8. Rubber, common (quar.)_._____- 
First preferred (quar.)..........-..- 

U.8. Safe Deposit Co 
Extra 

Vulcan Detinning, pref. (quar.)_..._ .- 
Pref. (acct. accumulatea dividends) __ 

Western Grocers, Ltd., of Can., pf. (qu.) 

Westinghouse Air Brake (quar.)_.._. 

White Eagle Oll & Ref. (quar.)..._. ._- 

Woods Petroleum (monthly) 





1% 
25¢. 
*12%c 
*134 


1% 
134 








July 


Holders of rec. 
*Holders of rec. 
Holders of ree. 
Holders of rec. 


July 15a 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. July 
Holders of rec. July 31a 

June 30 

June 30 
Holders of rec. July" 144 
Holders of rec. July 14a 
Holders of rec. June 30 
Holders of rec. JulyJ 5 
Holders‘of rec. June 30- 
Holders of rec. July’ 1 


July 
Aug. 
June 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 


Per 


When 


. |Payable. 


Books Closed. 
Days Inclustee. 








Railroads (Steam.) 
Alabama Great Southern, preferred. -.- 
Atch. Topeka & Santa Fe, preferred - - -- 
Atlantic Coast Line RR., common 


Central RR. of N. J. (quar.)_....----- 

Chicago & North Western, common...- 
Preferred 

Chic. St. Paul Minn. & Omaha, common 
Preferred 

Cleve. Cin. Chic. & St. Louis, pref.(quar.) 

Cuba Railroad, preferred 

Delaware Lackawanna & Western (qu.) 

Detroit Hillsdale & Southwestern 

Detroit River Tunnel 

Georgia RR. & Banking (quar.)-...-.-.-.- 

Great Northern (quar.).........------ 

+Kansas City Southern, pref. (quar.)--- 

TLehigh Valley, common (quar.)-.--.--- 
Preferred (quar.) 

Little Schuylkill Nav., RR. & Coal 

Louisville & Nashville 

Mahoning Coal RR., common 

Michigan Central 

Mine Hill & Sehuylkill Haven 

New York Central RR. (quar.)...-..-.-.- 

N. Y. Chicago & St. Louis, Ist pref 

Norfolk & Western, common (quar.).-- 
Preferred (quar.).......------<---<2 

Northern Central 

Northern Pacific (quar.).......-.-.--- 

Northern Securities 

Philadelphia & Trenton (quar.)...-.-.-.-- 

Pittsb. Cin. Chic. & St. Louis 

Pittsb. Ft. Wayne & Chic., pref. (quar.) 

Reading Company, common (quar.)-.-..- 
First preferred (quar.)...-..------.-- 
Second preferred (quar.)...-.-.------- 

United N. J. RR. & Canal Cos. (quar.) - 

Western Pacific RR. Corp., pref. (quar.) 


Street and Electric Railways. 
Consolidated Traction of N. J 
Duquesne Light, pref. (quar.)..--.----- 
Monongahela Valley Traction, pref.(qu.) 
Montreal Lt., Ht. & P. Cons. (quar.)-- 
Ottumwa Ry. & Light, pref. (quar.).-.-- 
Pacific Gas & Electric, common (quar.) - 
Philadelphia Co., common (quar.)--..-.-. 
Philadelphia & Western Ry., pref 
San Francisco-Sacramento RR., pref.-- 
Washington Wat. Pow., Spokane(quar.) 


Banks. 
Atlantic National (quar.)....-.-.----- 


Corn Exchange (quar.)..-..---.------.. 


Trust Companies. 
Title Guar. & Trust, extra (in stock) -_- 


Fire Insurance. 
Continental 
Fidelity-Phenix Fire 


Miscelianeous. 

Abitibi Power & Paper, common 
Air Reduction (quar.)........--.----.- 
All America Cables (quar.)...-..-.-.----- 
Allis-Chalmers Co., common (No. l)--- 

Preferred (GUaPr.)...ccccccceccccese 
Alvarado Mining & Milling (quar.)-.-..-- 
Amalgamated Oil (quar.)......------- 
Amer. Agric. Chem., com. (quar.)..-..-- 

Preferred (quar.)...-...------«---«- 
American Bank Note, com. (quar,) 
Amer. Bosch Magneto, stock dividend-- 
American Gas (quar.).......-.-..-.--- 
Amer. Gas & Elec., pref. (quar.)..-.-.. 
Amer. La France Fire Eng., com. (qu.)- 
Amer. Rolling Mill, com. (quar.)..-.-.-- 

PeenEees GEGRE).cocccococecescoos 
American Seeding Machine, com. (qu.)- 

Common (extra) 

CO EE 
American Shipbuilding, com. (quar.).-- 


wre bo 


wt GD et Cn et et et 
KE RKKP KKK 


to 





Common (extra) 
American Steel Foundries, com. (quar.)- 


Aug. 
Aug. 
July 
Aug. 
Aug. 
July 
July 





Holders of rec. July 16 
Holders of rec. June 30a 
Holders of ree. June 184 
Holders of rec. July la 
Holders of rec. July 204 
Holdere of rec. June 184 
Holders ot rec. June 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. July 
Holders of rec. June 
Holders of rec. July 
Holders oi ree, June 
Holders ot rec. July 
July 2 to July 
Holders of rec. July 2a 
Holders of rec. June 30a 
Holders of ree. June /12a 
Holders of rec. Junetl2a 
June 22 to July 15 
Holders of rec. July 194 
Holders of rec. July l6a 
Holders of rec Jaly ila 
June 26 to July 14 
Holders of xec. July la 
Holders of rec. June 30a 
*Holders of rec. Aug. 31 


- *Holders of rec. July 31 


Holders of rec. June 30a 
Holders of rec. July 2a 
June 30 to July ll 
July 1 to Julyll 
Holders of rec. Julyj 15a 
Holders of rec. June 10a 
Holders of rec. July 20¢ 
Holders of rec. Aug. 24a 
Holders of rec. June 224 
June 20 to June 30 
Holders of rec. July 24 


Holders of rec. June 30a 
Holders of rec. July 1 
Holders of rec. June 30a 
Holders of rec. July 31g 
*Holders of rec. June 30 
Holders of rec. June 30a 
Holders of rec. July 1 
Holders of rec. June 30a 


; *Holders of rec. June 30 


Holders of rec. June 25 


Holders of rec. July 2 
Holders of rec. July 2 
Holders of rec. June 30a 


Holders of rec. June 22 


Holders of rec. June 284 
Holders of rec. June 28 


Holders of rec. July 6 
Holders of rec. June 30 
Holders of rec. June 30a 
Holders of rec. July 3la 
Holders of rec. June 30a 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. July 24 
Holders of rec. July 24 
Holders of rec. Aug. 24 
Holders of rec. July n 14 
Holders of rec. Aug. 184 
Holders of rec. July 154 
Holders of rec. Aug. 24 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of ree. June 30 
Holders of rec. June 30 
Holders of rec. July 154 
Holders of rec. July 15a 
Holders of rec. July ia 








Dl 


ee 
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Name of Company. 
Mi cellaneous (Contiivued). 

Amer. Sugar Refg., com. & pref. (qu.) 
Common (extra) 

American Sumatra Tobacco, preferred - - 

American Telephone & Telegraph (quar.) 

Amer. Tobacco, com. (in Class B com.) - 

American Type Founders, com. (quar.) - 
PHOGSTES  GGRE.) wccccccccceeccocce 

Amer. Woolen, com. & pref. (quar.) -- -- 

Amer. Zinc, Lead & Smelt., pref. (qu.) 

Anaconda Copper Mining (quar.)-.--.--- 

Anglo-American Oil, Ltd 

Arkansas Natural Gas, common (quar.) 
Preferred (quar.) (No. 1) 

Asbestos Corp. of Canada, com. (quar.) 
i Se. sees ebecdoones 

Associated Oil (quar.).....--.--------- 

Atlantic Gulf & W. 1. SS. Lines, com -- 

Austin, Nichols & Co., pref. (quar.). --- 

Barnhart Bros. & Spindler— 

First and second preferred (quar.) - - - - 
Barnsdall Corporation, Class A (quar.) - 

Class B (quar.) (No. 1) 

Barrett Co., preferred (quar.)_-.-.------ 

Bell Telephone of Canada (quar.)------ 

Canada Cement, Ltd., ordinary (quar.) - 

Canadian Car & Foundry, pref. (quar.) 

Canadian Converters, Ltd. (quar.)----- 

Canadian Connecticut Cotton Mills— 
Common, Class A & B 
Participating preferred (special) 

Canadian Cottons, Ltd., com. (quar.) -- 
Profesrea (Guar.).....-<.----c-0--- 

Canadian Fairbanks-Morse, pref 

Carbon Steel, 2d preferred 

Cedar Rapids Mfg. & Power (quar.) ---- 

Central Coal & Coke, com. (quar.) ----- 
Common (extra) 

Preferred (quar.).....-.--.---------- 
Central Leather, common (quar.)------ 
Chicago Pneumatic Too! (quar.) ------- 
Cities Service— 

Common and preferred (monthly) - - - - 

Common (payable in common stock) - 

Preferred B (monthly) 

Coca-Cola Co., common (quar.)------- 

Computing-Tabulating-Record Co. (qu.) 

Consolidated Cigar, common (quar.) - -- 

Consolidated Textile Corp. (quar.)----- 

Continental Candy Corp. (quar.)------ 

Continental Motors, preferred (quar.) - - 

Cosden & Co., common (quar.)------- 

Cramp (Wm.) & Sons 8S. & E. B. (quar.) 

Creamery Package Mfg., common (qu.) 
Preferred (quar.)....-------------- 

Crucible Steel, common (quar.)-------- 
Common (payable in common stock) - 

Cuba Company, preferred 

Cuban-American Sugar, com. (quar.)-- 
Preferred (quar.)...--------------- 

Cudahy Packing, com. (quar.).-.------- 

De Beers Cons. Mines, Ltd 

Detroit Edison (quar.)..------------- 

Dictograph Products Corp., pref. (quar.) 

Dome Mines, Ltd. (quar.)-.----------- 

Dominion Coal, pref. (quar.).--------- 

Dominion Power & Trans., preferred - - - 

Dominion Steel Corp., pref. (quar.) - - -- 

Dominion Textile, Ltd., pref. (quar.) - - 

du Pont (E. 1.) de Nemours & Co., 
debenture stock (quar.)..-.-------- -- 

du Pont(E.1.)\de Nem. Powd., com.(qu.; 

Preferred (quar.)...--------------- 
Eastern Steel, common (quar.)-.------- 
Eisenlohr (Otto) & Bros., com. (quar.) - - 
Elgin National Watch (quar.)-.-.-.------ 
Everett Heaney & Co., Inc. (quar.)---- 
Famous Players-Lasky Corp., 7 pf. (qu.) 
Firestone Tire & Rubber, pref. (quar.) - 
Fisk Rubber, Ist pref. (quar.)-...-.----- 
Franklin (H. H.) Mfg. Co., com. (qu.) 
General Cigar, common (quar.)-.--.-.---- 

Preferred (quar.) 

Debenture preferred (quar.) ...------ 
General Electric (quar.)....---------- 

Extra (payable in stock) 

General Motors, common (quar.)-.-.-.--- 
Common (payable in common stock) - 
Wreteeees (GUGE.) «ccc cceccecccccce 
Debenture 6% preferred (quar.)-.-- -- 
Debenture 7% preferred (quar.)----- 

Globe-Wernicke Co., pref. (quar.)..--- 

= Goodrich (B. F.) Co., common (quar.) - - 

Greene Cananea Copper 

Harbison-Walker Refractories— 





Common (payable in common stock) -| | 


Preeerees (GNEE.).« cccccccccccecece 
Hillcrest Collieries, common (quar.)-.--- 
i ee... secceccceces 
Howe Sound Co. (quar.).....-.--.------ 
Hupp Motor Car Corp., com. (quar.) - - 
Illinois Brick (quar,)......--.--------- 
Indian Packing Corp. (quar.)....-.--.--- 
Indiana Pipe Line (quar.)......-.--.---- 
Inspiration Consol. Copper (quar.) - - - - - 
Internat. Agric. Chemical, pref. (quar.) - 
International Harvester, com. (quar.) - - 
Common (payable in common stock) - 
International Mercantile Marine, pref-- 
Pref. (account accumulated dividends) 
Jones Bros. Tea, common (quar.)..-.--.. 
Preferred (aQuar.).......-------<--- 
Kaministiqua Power, Ltd. (quar.)----- 
Kay County Gas (No. 1) 
Kayser (Julius) & Co., Ist & 2d pf. (qu.) 
Keystone Watch Case (quar.)-..-..---- 
Kress (S. H.) & Co., com. (quar.)...-.-- 
Lehigh Coal & Navigation (quar.).-.---- 
Libby, McNeill & Libby (in stock) 
Liberty Match, Inc. (quar.)......-.---- 
MacAndrew & Forbes, common (quar.) - 
Common (payable in common stock) - 
te ae ewes 
Manufacturers’ Light & Heat (quar.) - -- 


When 
Payable. 
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Oct. 
Oct. 
Sept 
July 


. 
10 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June 18 
Holders 
Holders 


*Holders 
,*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 








Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


*Holders 
*Holders 
*Holders 
Holders 
Holideis 











15, *Holders 
, 15| Holders 
et Holders 


15 


Holders 
July 2 
*Holders 
*Holders 
Holders 
Holders 
*Holders 
Holders 
Holdere 
*Holders 





Holders 
Holders 
Holders 
June 20 
July 16 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 


2|*Holders 


Holders 
Helders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 


Holdere 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
*Hol 'ers 


Holders 
*Holders 
Holders 
*Holders 
Holders 
*Holders 


Holders 


of rec. 
of rec. 


of rec 


of rec. 
of rec. 
of rec. 
of rec. 


to 


of rec. 


of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 


to 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
o! rec. 


Books Closed. 
Days Inclusive. 


LL CC ty 


—— 


Sept. 
Sept. 
Aug 
June 
July 
July 
July 
June 
July 


July 15a 
Julyulsa 
June 30 
Sept. l(a 
Sept. lia 
June 25 


. June 3 
. June 30a 
. June 30a 
. July 12 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
Holders of rec. 
Holders of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
Holders of rec. 
cf rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec 


of rec. 
ot rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
Holders of rec.July 20a 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
5| *Holders of rec. 
*Holders of rec. 
of rec. 


June 30a 
Aug. 1 
June 30 
July 10 
July 20 
July 20 
July 1 
Aug. la 
July 22 
June 30 
July 150 
July 1 
July 2la 
July 10 
June 25a 
July 24a 
Aug. 25a 
Sept. 24a 
June 10a 
June 10a 
July 15a 
July 150 
July 5a 
July 56 
July 45a 
June 30 
Aug 5a 
Aug. 6a 


July o5: 
July 10 
June 30 
June 30 
June 30 
July 15 
July 3 
June 30 
July 17 
July 9a 
June 30 
June 25a 


‘Guiy” ia 


July l5a 


July 22a 


Name of Compary. 





| Cent. 


Per 





Miscellaneous (Coc uded) 
National Fuel Gas (quar.)........---.-- 
National Leather 
National Oil Co. of N. J., pref. (quar.)- | 
National Paper & Type, common (quar.)| 

0 OS ae 
New York Dock, preferred | 
New York Mutua! Gas Light 
New York Transit 
Niagara Falls Power, pref. (quar.)...--- | 
Nipissing Mines Co. (quar.).......-.--- | 
Northern States Power, pref. (quar.)---| 
Nova Scotia Steel & Coal, com. (quar.) -| 

.. > See re F 
Ohio Brass, pref. (quar.)..........---- 
Ohio Fuel Supply (quar.) 

Extra (payable in Victory 4% % bonds) | 


Oklahoma Natural Gas (quar.)....-.--- \* 


Pacific Development Corp. (quar.)----- 
Pacific Telep. & Teleg., pref. (quar.) 
Pan-American Petroleum & Transport— | 
Common and Class B, com. (quar.)--| 
Com. & Cl. B, com. (in Cl. B stock) - -| 
i ee oeebebiad 
Parish & Bingham (quar.)......-.----- 
Penmans, Ltd., common (quar.)...-.--- 
(Co a wae ce | 
Pennsylvania Salt Mfg. (quar.)...-.---- 
Pierce Oi! Corporation | 
Common (quar.) (pay. in com. stock) 
Pittsburgh Coal, common (quar.)..-.-.-- 
0 Oh ee ee 
Preise OF & Ges (GUGP.).«cccccccecca> 
Extra 
Prairie Pipe Line (quar.).....-----.---| 
Procter & Gamb!ie, common (quar.)----| 
Common (payable in common stock) - | 
Eight per cent preferred (quar.)------| 
Punta Alegre Sugar <(quar.)......----- 
Quaker Oats, common (quar.)...-.--.--- | 
Pe. ee DU  eeeeewe eae 
Rand Mines, Ltd | 


Republic Iron & Steel, com. (quar.) - - - -| 
Riordon Pulp & Paper, common (quar.)| 


Santa Cecilia Sugar, com. (quar.)__.--- | 25¢ 


Ts Or... .cnchossbe seeeeee 
Sears, Roebuck & Co.— | 
Common (payable in common stock) - 
Shawinigan Water & Power (quar.)-~.--- 
Sinclair Cons. Oil (payable in stock) - - - - 
Smith (Howard) Paper Mills, com. (qu.) 
Pee. (GEE.) . cc nendédodoocsose 
Southern California Edison, pref. (quar.) 
Spicer Mfg., common 
Stearns (F. P.) & Co., com. (quar.)-..--- 
Steel Co. of Canada, com. & pref. (quar.) 
Steel Products Co., com. (quar.)..-..--- 
Stetson (John B.) Co., common 
Preferred 
Stewart Mfg., common (quar.)..-.----- 
POGUES (GNEE.)..cocccccoescsccosens 
Sullivan Machinery 
Symington (T. H.) Co., com. (quar.) --- 
Temtor Corn & Fruit Prod., A & B (qu.) 
Times Square Auto Supply, com. (qu.)- 
0 GO ey 
Transue & Williams Steel Forg. (quar.) - 
Truscon Steel, common (quar.).-.-.----- 
Tucketts Tobacco, common (quar.)---- 
PEGE GHEE Docccacdédcccceccoces 
Underwood Computing Mach., pf. (qu.) 
Underwood Typewriter, com. (quar.)-- 
Pees «GEE .cicccccsccceccecope 
Union Natural Gas Corp. (quar.)-.-.---- 
United Alloy Steel Corp. (quar.)------- 
ee Pee). i saenes omens 
United Gas Improvement, com. (quar.) 
United Paperboard, pref. (quar.).-.-.--- 
United Shoe Machinery, com. (quar.) -- 
ee Cee). csinvconeceosease 
United Retail Stores Corp., com. (in stk.) 
United Verde Extension Mining (quar.) - 
U.8. Food Products (quar.).....------ 
U. 8. Industrial Alcohol, pref. (quar.) - -| 
U.S. Smelt., Refg. & Min., com. (quar.) 
Pee 4G... .ccccccesesotsceces 


| 62e 


| $1.25 





U.8. Worsted, ist pref. (quar.)...-.-.--- 
Vanadium Corporation (quar.)...-.---- 
Virginia-Carolina Chemical, com. (quar.) 
Common (extra) 
Preferred (quar.) -- 
Virginia Iron, Coal & Coke 
Westchester Title & Mortgage 
Wes Geass OF GR.) coccccccoscces 
Western Power Corp., pref. (quar.)---- 
Western States Gas & Elec., pref. (qu.) - 
Western Union Telegraph (quar.)------ 
Westinghouse Elec. & Mfg., com. (qu.) 
Preterees (GUGP.).cccccocecccccesce 
Will & Baumer Candle, com. (quar.) --- 
Pretesves (GGG .).<ccccccecccocece- 
Wilson & Co., common (quar.).-..----- 
Wire Wheel Corp., pref. (monthly) 
Woods Mfg., common (quar.)....----- 





Worthington Pump & Mach., com. (qu.) 


4 
| 40c. 


2 
2 
2 


July 
Aug. 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
50c) July 
62%c July 
$1 \Aug. 
14 July 


$1.50 |July 
pts iJuly 
1% \July 
$1 jJuly 
2 


Oc. 





1% 
25c. 
*1k 

1% 

2 


1% 





July 
J2% 


July 
‘ July 
*3 July 
j4 | 

*2 iJuly 
$1.25 July 
*3 July 
*1% | Aug. 


3 


1% 
2% 


5 ‘Aug. 
Aug. 


1% 

| fuly 
. iJuly 
July 
July 
July 
July 


July 


July 
July 
July 


July 
July 
July 
i July 
July 
July 
July 
July 
July 
Oct. 
Oct. 
Oct. 
July 
July 
July 
July 
July 


July 
July 
July 
July 
July 
July 


July 





July 


\Aug. 
1% | Aug. 


|\Aug. 
Aug. 
Aug. 
Aug. 


Aug. 


Aug. 


Aug. 
Aug. 


Aug. 
Sept. 


When 
Payable. 


15 
15 


15) 


15 
15 
16 
10 
15 
15 
20 
20 
15 
15 
15 
15 
15 
15 


16 


——— 


Books Closed. 
Days Inclusive. 





Holders 
Holders 
Holders 
Holders 
| Holders 
Holders 
| Holders 
| Holders 
| Holders 
| July 1 
*Holders 
Holders 
| Holders 
| Holders 
_ Holders 
| Holders 
*Holders 
| Holders 





! 


2 July 


}| Holders 


Holders 
Holders 
Holders 
Holders 
| Holders 





5| Holders 


| Holders 
_ Holders 
| Holders 


of rec. June 30¢ 
of rec. July 17 
of rec. July 1a 
of rec. June 30a 
of rec. June 30a 
of rec. July 62a 
of rec. June 28a 
of rec. June 21 
of rec. June 30a 
to July 18 
of rec. June 30 
of rec. June 30a 
of rec. June 30 
of rec. June 30 
of rec. June 30a 
of rec. June 30¢ 
of rec. June 25 
of rec. July 2a 
to July 15 


of rec. June 19a 
of rec. Junezl’@ 
of rec. June 194 
ot rec. June 30a 
of rec. Aug. 5 

of rec. July 21 

of rec. June 30a 


of rec. Aug. 31a 
of rec. July 9a 
of rec. July 9a 


31\*Holders of rec. June 30 
31\*Holders of rec. June 30 
31\*Holders of rec. June 30 


14 
14 


| July 25 
July 25 


Aug. 15 
Aug. 15 


to 
to 


15| “Holders of rec. June 25a 


15| Holders of rec. July 


la 


15|*Holders of rec. July 1 
31|*Holders of rec. Aug. 2 


\tJuly 1 


Holders 


Holders 


| Holders 


2| Holders 


15 


31 


15 
15 
15 

2 
10 


1 


15 


| Holders 


| Holders 
| Holders 

Holders 
| Holdera 
Holders 


5| *Holders 


Holders 
Holders 
*Holders 
Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holcers 
Holders 
*Holders 
Holders 
Holders 
Holders 











Holders 


Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 





Holdere 


Holders of rec. July 
Holders of rec. July 
Holders of rec. June 


Holders of rec. July 
July 9 to July 


July 7 


to July 7 
of rec. July 6 
of rec. July 15a 
of rec. Aug. 6 
of rec. July 20a 
of rec. July 20a 


ei rec June 15s 
of rec. June 26 

of rec. June 30a 
of rec. July 10 

of rec. July 10 

of rec. June 30 

of rec. July 20 

of rec. June 

of rec. July 

of rec. July 

of rec. July 

of rec. July 

of rec. July 

of rec. July 

of rec. June 

of rec. June 

of rec. June 19¢ 
of rec. June 25a 
of rec. June 25a 
of rec. June 30a 
of rec. July 5 
of rec. June 30 
of rec. June 30 
of rec. Sept. 18 
of rec. Sept. 4 
of rec. Sept. 
of rec. June 
of rec. July 
of rec. June 
of rec. June 
of rec. May 
of rec. June 
of rec. June 
of 1ec. Aug. 


a 
4a 
30a 
6 
194 
30a 


1 
15 
15 

2a 

6a 
2a 
30a 

6 

6 
15 

6 
154 
154 

3a 


of rec. July 


of rec. July 
of rec. July 
of rec. Sept. 
of rec. July 
to July 26 
of rec. June 30 
of rec. June 30 
of rec. June 30 
of rec. June 30 
of rec. June 194 
of rec. June 30a 
of rec. June 30a 
of rec. July 1 
of rec. July 
of rec. July 
of rec. July 


1 
2ia 


Holders of rec. Aug. 25 


of rec. July 3a 





* Frum unofficial sources. 


of an adequate payment of the rental now due. 


+ Conditional on receipt from the U. 8. Government 
t The New York Stock Exchange 


has ruled that stock will not be quoted ex-dividend on this date and not until further 
b Leas British income tax. 


notice. 
d Correction. ¢ P.x\able in stock. 
h On account of accumulated dividends 


ex-dividend on July 2. 
mP ya'tle in preferred stock. 


a Transfer books not closed for this dividend. 
Sf Payable in common stock. 


@ Payable in scrip 


i Payable in Liberty Loan bonds. 
1N. Y. Stock Exchange has ruled that Lehigh Valley RR. com. stock be quoted 


nN. Y. Stock Exchange has ruled that American Bosch Magneto be quoted 


ex- the 20° stock dividend July 15. 


oN. ¥. Stock Exchange has ruled that Harbison- Walker Refractories 


ex-the 50% stock dividen on July 15. 
p Payable in Class B common stock, 


be quoted 


r Declared 8% payable to stock in quarterly installments as foliows 20% July 15 
to holders of rec. June 30; 2% Oct. 15 to holders of rec. Sept. 30; 2% Jan 15 1921 
to holders of rec. Dec. 31 1920, and 2% April 15 1921 to holders of rec. March 31 1921 

3 N. Y. S8vock Exchange has ruled that Sears, Roebuck & Co. cum. stock be quoted 
ex-the 40% stock dividend on July 15. 

tN. Y. Stock Exchange has ruled that Middle States Oil be quoted ex-the 50% 
as) me Stock AS has ruled that Crucible Steel be quoted ex the 16 2-3% 
stock dividend on Aug. 2. 

wN. Y. Stock Exchange has ruled that May Dept. Stores be quoted ex-the 
331-23% stock dividend on July 12. 

zN. Y. Stock Exchange one sumed thes, Tae-Amareen, Serum and Mexican 

ot ex-the 10% stoc vidend on Ju 
Petr end per by De Beers Cons. Mines is 30 shillings per share on the 
de’erred stock, par £2, 10s. American shares issued in the ratio of 5 American 
shares for 2 English shares. 

2 Divitend declared by Rand Mines, Ltd., is 3 shillings on English shares (par 
5 shillings). American shares issue! in the ratio of one American share for_2 4 
sterling shares. 


Marland Refining (quar.)......-...---- 
Massachusetts Gas Cos. (quar.)....-.-.-- 
Massachusetts Lighting Cos., pref. (qu.) 
May Department Stores— 
CE ee yr 
Common (payable in common stock) - 
CG ee 
Mays Food Products, Inc., pref. (quar.) 
Mexican Petroleum, common (quar.)--.- 
Common (payable in common stock) - 
Mexican Telegraph (quar.)....-.-...-.--- 
Middle States Oil Corp. (in stock) 
Mohawk Mining (quar.)....-..-------- $ 
Montreal Lt., Heat & Power (quar.)---- 
Montreal Telegraph (quar.).....-.---- 
Nationa! Biscuit, common (quar.)-.--.--- 
Nationa! Cloak & Suit, com. (quar.)--.-- 


*Holders of rec. 
Holders of rec. 
Holders of rec. June 25 

Aug 16 
june 2 te 

Sept l5a 
June 30 

June 19a 

Junerzl9a 
June 30 
June ti 4 
July 10 
July 31 
June 30 
June 30 
July 74 


Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
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Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending June 26 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.’’ 





Week ending June 26 1920. | 


| June 19 
Two ciphers (00) omttted. Membersof, Trust 
F.R. System Compantes 


1920. | 
$33,075,0 $4,301,0 
Surplus and profits 88,432,0 12,007,0 
Loans, dise’ts & investm’ts. 726,010.,0. 35,656,0 
Exchanges for Clear. House. 27,479,0 423,0 
Due from banks 





Jure 12 
1920. 
Total. 





$37 ,376,0, 
100 ,342,0 


$37 ,376,0 $37 ,376,0 
100,439,0. 
761,666,0 
27 ,902,0 
118,731,0, 
131,032,0 
534,920,0, 
7,924,0 
673,976,0 
11,445,0 
51,689 ,0 
2,393,0 
13,381,0) 
67 ,463,0 
53,188,0) 54,085, 
14,275,0' 16,377,0 14,925,0 


* Cash In vault is not counted as reserve for Federal Reserve Bank members 


Individual deposits 

Time deposits 

Total deposits 

U. 8. deposits (not included) 
Res’ve with Fed. Res. Bank 
Reserve with legal deposit’s_| 
Cash in vault* | 
Total reserve and cash held -| 
Reserve required 

Excess res. & cash in vault__-! 


150,0 
20 ,940,0 


oo 


o 


on 

bo 
fo) w 
SS3a3 a 
Or OoOwgniv 


12,457,0 
64,146,0 
50,129,0 
14,017,0 


* 


Qon~ 
© we bo 
cooooceo 











Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





Jure 26 
1920. 


$ 
2,945,000 
613,418,000 


Changes from 
previous week. 


June 19 
1920. 


June 12. 
1920. 





Circulation 
Loans, dise'ts & investments. 


Dec. 
Inc. 


$ $ 
1,000} 2,946,000) 3,013,000 


Individual deposits, incl. U.S. 

Se Oe Gl. nan mumané sé 

Time deposits 

United States deposits 

Exchanges for Clearing House 

Due frem other banks 

Cash in bank &in F. R. Bank 

Reserve excess in bank and 
Federal Reserve Bank... 





455,974,000 
106,062,000 
17,408,000 
13,396,000 
18,285,000 
54,863,000 
75,401,000 


25,990,000 


Dec. 
Dec. 
Inc. 
Inc. 
Inc. 
Dec. 
Dec. 





Dec. 


1,582,000 
7,264,000 
7,786,000 

$69,000 
2,326,000 

200,000 
3,133,000 
6,267,000 


5,081,000 


611,836,000 
463 ,238 ,000 
113,848 ,000 
16,539 ,000 
11,070,000 
18,085,000 
57 ,996 ,000 





81,668 ,000 
31,071,000 


617,260,000 
461,539 ,000 
110,861,000 
16,278,000 
1,809 ,000 
23,969,000 
53,744,000 
79,916,000 


29 ,959 ,000 











Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 25 1920, in 
comparison with the previous week and the corresponding 


date last year: 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. R. 
Gold with foreign agencies 


Total gold held by bank 


June 251920 June 181920 June 27 1919 
$ 


Board... 


83,530,415 
71,627,879 
40 931,550 


$ 
77,727,643 


110,284,235 
40,931,550 


210,322,900 
255,520,000 





Gold with Federal Reserve Agent 


Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, etc 


Total reserves 
Bills discounted: 


196 ,089 ,844 
283 ,547 ,331 
33,974,600 





228,943,428 
284,137,331 
33,965,800 


465,842,000 
292,311,000 
24,829,000 





513,611,775 
106,490,700 





547,046,559 
105,794,219 


782,982,000 
51,541,090 





Secured by Government war oblig’ns: 


For members 


For other Federal! Reserve banks-.- 


All Other: 
For members 


620,102,475 


477 811,723 
40 691,300 





652,840,778 


441,896,069 


15,899,100 


834,523,000 


567,632,009 





For other Federal Reserve banks--- 


Bills bought tn open market 


Total bills on hand 
U.S. Government bonds 
U. 8. Victory notes 


518,503 ,023 


241,789,391 
21,269,683 





457,795,169 
208 ,959 ,362 


21,831,582 


567 ,632,000 
53,485,000 





263 ,059 ,074 
189 ,342 ,492 





230,790,944 
186,810,957 


53,485,000 
100,822,000 





U. 8. certificates of indebtedness 


970 ,904 589 
1 ,456 ,900 


50 ,000 
117,248,500 


875,397 .Q70 


1,456,909 


50,000 
133,029,500 


721,939,000 
1,302,000 
50,000 
63,901,000 





Total earning assets...........-.-...- 1,089 659,989 


Bank premises 


5% redemption fund against F. R. Bank 


from gross deposits 
All other resources 


Total resources 


Liabtiittes:— 
Capital paid in 


Government deposits 


3,657 ,601 
3,116,520 


155,757 ,487 
1,471,829 


1,009 ,933 ,470 


3,597 ,039 
3,095,970 


193 ,549 ,542 


1,282,931 


787,192,000 
3,972,000 


1,844,000 


175,776,000 
2,941,000 





1, 


873,765,901 








Due to members—reserve account 


Deferred availability items 


Other deposits, incl. foreign govt. credits 


Total gross deposits 


24 ,668 ,550 
45,081,932 
244 ,649 


745 ,306 ,943 


101,295,877 
31,331,859 


24 668,550 
45,081,933 


692,001 


715,450,678 
124,533,739 
32,985,800 


1 864,298,832 1,806,248,000 


21,445,000 
21,117,000 
15,363,000 
730,278,600 
126,268,000 
103,869,600 





F. R. Notes tn actual circulation 
F. R. Bank notes in circulation—net llab 


All other Habilities 
Total Liabilities 


878,179,328 


859,231,985 


37 ,724 400 
28,879,706 


873,572,219 
854,828,050 
37,791,400 
28 ,356 ,682 


975,778,000 
737 ,437 ,000 
35,143,000 
15,328,000 





873,765,901 


1, 


Ratio of total reserves to deposit and 
F. R. note Uabilities combined 

Ratio of gold reserves to F. R. notes tn 
circulation after deducting 35% against 


deposit abilities 


Ratio of reserves to net deposits after de- 


42.5% 


1,864,298,832 1,806,248,000 


54.2% 


Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending June 26. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that {s, three ciphers [,000] ométied.) 





Neat | Loans, | Reserve 
Proftts.:| Discount. Cash wtth 
invesi-  —_ {n Legal 

menis, Vault. |Deposti 
adc. | tortes. 


CLEARING | 
Captial. 


(,000 omtited.) Nat'l, | 
Week endingState, Feb. 28 
June 26 1920. |Tr.Cos.,Feb. 28 


} 
Members of Average. Average Average 

Fed. Res. Bank . ae 

Bk of NY,NBA 2,000 7,040 651,501 

Manhattan Co. £5,000 £16,146 143,578 

Mech & Metals. p10,000 p15,800 203,802 

Bank of America 55,500, j6,051 

National City... 25,000) 58,875 

Chemical Nat... i4,500'114,400 

Atlantic Nat'l..-, 1,000, 1,069, 

Nat Butch & Dr 300. 162. 

Amer Exch Nat 5,000 6,483 

NatBkofComm 25,000 31,040 

Pacific Bank.--| 1,000 1,697 

Chath & Phenix, 7,000 7,272) 

Hanover Nat'l_| 3,000 19,529) 

Metropolitan --| 2,000! 2.910 

Corn Exchange.) 4,620| 8,776) 

Imp & Trad Nat’ 1,500) 8,651) 

National Park.-| 5,000) 21,582: 

East River Nat-.| 1,900! 796 
Seccnd National 1.900) | 
First National.-| 19,900 
‘Irving National.| 9 990) 

N Y CountyNat, 1 900 
Continental Bk-| 1 990 

Chase National-| 15 990) 

Fifth Avenue... 500: 
Commercial Ex. 200. 
Commonwealth. 400. 

Lincoln Nat'l... 
Garfield Nat'l. - 
Fifth National. 
Seaboard Nat'l- 
Liberty Nat Bk 
N Y Prod Exch.) 
Coal & Iron Nat’ 
Union Exch Nat 
Brooklyn Trust. 
Bankers Trust- 
U 8S Mtge & Tr- 
Guaranty Trust ; ‘p99! 
Fidelity Trust--| 5’ 

Peoples Trust. - 3.000 

New York Trust, ,; ‘000. 

Lincoln Trust-.- 2.000 
Metropolitan Tr 1.000 1.345 
Farm Loan & Tr 1.5'o99 k1,560 
Columbia Bank. ' Beare | 


Nea 
Demand 
Deposts. 





May 4 











Average. 
x 



































18,650 
121,467| 4,264! 
23,899) 760 


228,020 422,346 4,980,133) 95,478 549,070 c4,048,781 218,725 34,905 
Totals, actual eoBdition June 264,994,508) 92,306 558,192 ¢4,033,921 217,467 34,831 
sone aera Condition June 194,994,220 93,126 534,471) 4,094,779 218,906 34,995 
Poe aeeue condition June 124,948,900, 94,773 574,191) 4,083,142 211,876 34,940 


eon 











Average 








‘Not Me mbers of Federal 


State Banks. | | 
| ¢1,000 £1,678 
Greenwich Bank 250 839 


Bowery Bank... 
State Bank... 1,508) 
4 026, 


Reserve ‘Bank | 
18,971) | 1,624 19,642 
5.509 


321 5,351) 
66,349) 


2,020 

90,829) 3,965 54,932) 37,076) 
91,191) 4,133 55,091) 37,157 
90,238! 3,712 54,224) 36,738 
93,829) 4,167, °55,675) 36,681 


—- 
---— 











‘ndition June 26 
Totals: actual condition June 19) 
Totals, actual co®dition June 12 


—_— 
_—— 


N ot Mem bers of Federal Re'serve Ba nk 
45,823 51| 3,434 


26,795 1,528 
72,618, 4,962, 
74,915) 


73,035 
71,347, 





—— —_————— | 


910 





Trust Companie*- : 
Title Guar & na 5,000, 12,906 


| age 
Lawyers T & T 4,000 5,994, 


16,400, 
45,596, 
46,444! 


46,648, 1,310) ...-- 
45,539) 


991) 
1,942! 
1,925) 


1,902! 
1,985. 








1,317 
1,354 


Average | 9,000 18,901 

Totals, actual eo hdition June 26) 

Totals. actual co2dition June 19 | 

Totals, actual coMdition June 12 1,313, 
nal hens 


Gr'd ager, avge 240,270 445,274 5,143,580 104,076 557,997 d4,149,309'257,118'34,905 
Comparison, prev. week: | +1,153| —709\-26,700 —78,030+2,728, —86 


Gr'd ager, act’cond’n June 26 5,160,614 100,719 567,461 e4,135,456/255,978 34,831 
Comparison, prev. week) | +3,121) — 892) + 24148 —60,195 —976| —164 


as 


—_ 


June 19 5,157,493 101,611543,313 4,195,651 256,954'34,995 
June 125,114,084 103,554 583,335 4,184,356 249,870 34,944 
June 55,129,348 106,187 575,099 4,193,966'251,414 35,109 
‘May 29 5,145,181,102,142 581,510 4,272,925/251,455 35,009 

















act’licond’n 
act’) cond’n 
act’) cond’n 
act’. cond’n 


Gr’d ager, 
Gr’d aggr, 
Gr'd ager, 
Gr’d ager, 





+ Includes deposits in foreign branches not included in total footing as follows 
National City Bank, $138,817,000,Guaranty Trust Co., $119,495,000, Farmers 
Loan & Trust Co., $21,260,000. Balances carried in banks in foreign countries a 
reserve for such deposits were: National City Bank, $44,674,000, Guaranty Trust 
Co., $11,789,000, Farmers’ Loan & Trust Co., $1,622,000. « Deposits in foreigr 
branches not included. d U.S. deposits deducted, $111,337,000. eU. 8. deposits 
deducted, $111,375,000. Bills payable, rediscounts, acceptances and other liabilities 
$1,046,663,000. k As of March 4 1920. h As of April 5 1920. f April 12 1920. 
i May 11920. g Asof June 1 1920.j As of May 11920. pAsof June 19 1920 








8TATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANEA 
AND TRUST COMPANIES. 





Averages. 





Reserve ry 
Total Reserve 
Reserve. Requtrea. 


Surplus 


in 
Deposttartes' Reserece. 








Members Federal 
Reserve banks---- 

State banks* 

Trust companies* - - . 


$ 
16,166,72€ 

33,24 

64,600 


16,964,560 


$ $ 3 
549,070 000/549 ,070 000/532 ,903 ,280 
6,656,000| 3,965,000] 10,621,000; 9,887,760 


1'942,000| 4,962,000] 6,904,000] 6,839,400 
8. 598,0001557,997 000/566 ,595,000/549 630,440 








Total June 26.-.-- 


ducting 40% gold reserves against 
F. R. notes itn circulation 

Contingent Nability on bills purchased 
for foreign correspondents 


6,088 ,731 6,088,731 








Total June 19..-.- 
Total June 12..-.- 
Total June 5-.-..-! 


8,783 ,000 
8,955,000 
8,987 ,000 


584,697 ,000 
565,153,000 
571,967,000 


593,480,000 
574,108,000 





580,954,000 


559,731,330 
550,283,310 
558 ,494 ,350 








33 ,748,67C 
23 ,824,69C 
22,459 65 
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Actual Figures 





— 


Cash 
Reserve 
in Vault. 





Members Federal 
Reserve banks... 

State banks* 

Trust companies*.___ 


6,488 ,000 
1,925,000 


Reeeree 
in 
Deposttartes 





$ 
558,192,000 
4,133,000 
5,136,000 


Totai 
Resereoe. 


b 
Reserte 
Requtrea. 


Surplus 
Reserce. 





$ 
558,192,000 
10,621,000 
7,061,000 


$ 
530,933,740 
9,916,380 
6,966 ,600 


z 

27 ,258,260 
04,620 
94,400 





Total June 26 
Total June 19 
Total June 12___.] 8,781,000 


8,413,000 
8,485 ,000 








Total June 5....} 8,987,000 


567 ,461,000 
543,313,000 
583 ,335 ,000 
575,009 ,000 





575,874,000 
551,798,000 
592,116,000 
583,914,000 





547 ,816,720 
555,645,970 
554,017 ,090 
555,346 ,600 


28 ,057 ,280 
33 ,847 ,970 
38,098,910 





28 ,567 ,400 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State bani § 
and trust companies, but in the case of members of the Federal Reserve bank® 
includes also amount of reserve required on net time deposits. which was as follows: 
June 26, $6,561,750, June 19, $6,488,280, June 12, $6,364,950, June 5, $6,352,050. 


b This is the reserve required on net demand deposits in the case of State banks 
end trust companies, but in the case of members of the Federal Reserve Bank 
‘ncludes also amount of reserve required on net time deposits, which was as follows, 
June 26, $6,524,010, June 19, $6,567,180, June 12, $6,356,280, June 5, $6,404,100.° 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furntshed by State Banking Department.) Differences from 


previous week. 
Loans and investments Dec. 
Dec. 
Inc. 
Inc. 
Dec. 


Currency and bank notes 

Deposits with Federal Reserve Bank of New York... 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
panies in N. Y. City, exchanges and U. 8. deposits 

Reserve on deposits 

Percentage of reserve, 20.3%. 


758,300,000 
144,956,600 


we 


Dec. 
Dec. 
RESERVE. 


——Siate Banks ——Trust Com 
Cash in vaults $25,114,000 15.25% $79,276,300 
Deposits in banks & trust companies 11,606,200 7.04% 28,960,100 


$36,720,200 22.29% 





pantes—— 
14.40% 
5.26% 


$108,236,400 19.66% 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans ana 


*Total Cash 
Investments. 


in Vault. 


Reserve in 
Deposttartes. 





3 $ 
5,887 ,539,200 135,817,600 


June 
June 
June 
June 





5,871 ,844,300 
5,871,656 ,000 
5,890,723 400 
5,891 ,763,200 
5,884,557 ,500 
5,934,438 ,800 

600 


5,930,652,500 
5,930,986 ,500 


$353 


i) 
_ 


5 = 
Cr“ 


a=) 
3& 


See 
© 0 
Sor © 





B 


tn 

S 

eros 
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WeSSRE8 
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4,975,186 ,300 
5,034,693 ,800 
4,907 ,609 ,000 


13 





136 ,837 ,300 
137 ,477 ,500 
137 ,498 ,800 
134,062,200 
132,585,200 
129,262,500 
134,487 ,200 
129,740,800 


126 ,207 ,200 
136,312,000 
131,500 400 
131,116,200 
129,100,500 
133 ,387 ,300 
131,309 ,500 
128,548 ,900 
127,495,800 


1,772,400 





642 ,654,000 
673,921,100 
647 ,225,300 
679,329,400 


658 ,932 ,400 
694 ,904 ,700 
674,250,800 
700,111,800 
697 525,700 
699 ,402 ,500 
662,435,000 
685 640.800 





* This item includes gold, silver, legal tenders, national bank notes and Federal 


Reserve notes. 





New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,’”’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’”’ May 19 1917 (V. 104, 
p.1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘‘Chronicle’’ 
April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





State Banks. Trust Compantes. 


26 


Week Ended 
June 26 1920. 





June 
1 


June 26 Differences from 
| $20 


1920. prevtous week. 


$ 
28,600,000. 
52,703,000. 
740,658,200 Dee. 
4,809,600 Dec. 


Differences from 
previous week 








$ 
116,700,000 
179,589,000 
420,800 1,993,974,500/Inc. , 2,428,600 
242,800; 11,328,000/Inc. 38,200 
30,192,700 Dec. 1,934,000, 18,367,600) Dec. 


73,237,500 Dec. 3,063,000 ie nis dik, 

857 394,800 Dec. 19,562,600 2,069 ,254,200| Dec. 

125,815,100 Dec. 3,599,600. 287,021,300|Dec. 
19.2% \Dee. 0.3%! 16.9% 


Capital as of Feb. 28 

Surplus as of Feb. 28 

Loans & investments. 

Spec 

Currency & bk. notes 

Deposits with the F. 
R. Bank of N. Y-- 





Reserve on deposits. 
P. C. reserve to dep-.- 











Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
‘Clearing House Returns” on the following page: 


teruRN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that 4s, three ciphers i000 omttted.) 





| | Nat Loans, 
CLEARING (Capital. Profits. Dts- — 
NON-MEMBERS counts, Cash 

\Nat.bks. May 4Jinecest-- in 
Statebks.Feb28 menis, Vault. 
Tr. cos. Feb.28 <&c. 


Net 
Demand 
De- 
posts. 


Reserve 
wtth 
Legal 
Depost- 
tortes. 


Bank 
Ctrcu- 
. | bation. 





Week ending 
June 26 1928. 

















Members of 
Fed’! Res. Bask. 
Battery Park Nat_' 


Average, Average Average, Average Average Average 
| | 


$ s | | 

15,551 244° 2,025 12,796, 78 188 
11,075] 242; 1,662, 11,714) 308, --.. 
9'882| 225 1.037, 6,833 295 
5,849 22} '649| 4.097) 735 
13,512 410, 1,243 7,382 6,496 
| 9,308} 559, 1,051, 8,820 


1.702, 7,667| 51,642) 7,912 


$ 
1 


New Netherland... 
W RGrace & Co... 
Yorkville Bank... 
First Nat Bk, JerC 





~——<- 








576 


State Banke 
Not Members of the 
Fed’l Reserve Bank. 
Bank of Wash Hts., 
Colonial Bank..--) 
International Basak 


3.656 
1.240 15.933 
373, 6.796 


1,832) 26,385 443 


444 219 
332 


1, 
337| 6,897 
2,113 25,203! 








ee 





Trust Companies 
Not Members of the 
Fed’! Reserce Bank. 
Hamilton Tr, Bkin 
Mechanics Tr, Bay, 





363 
482 


845 





7.273, 839 
5,668 4,402 


12,941 


9,409 


9,071) 


18,480) 


108,860) 
| + 347| 


500 
200 


700 


Grand aggregate... 5,300 
Comparison previous week 


Gr’d ager June 19, 5,300 | 
Gr'd ager June 12 5,300 9,599107,748;) 
Gr’d ager June 5 5,300’ 9,599,107,960) 


aU. 8. deposits deducted, $1,025,000. 
Bills payable, rediscounts, acceptances and other liabilities, $6,292,000. 
Excess reserve, $397,030 decrease. 


1,023 
437 


1,461 








5,241 


10,344 90,968 13,596 
—611, —340, —239) 




















9.599'108,513 10,955 91,308 13,835 
10566 89749) 13-712 


9,954 89,625 13,614 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 25. 


The figures for the system as a wh 
weeks, together with those of corres 
for each of the twelve banks. 
in Federal Reserve notes bet 


Substantial increases in discount operations and corresponding additions 
to deposit liavilities are indicated in the Federal Reserve Board's weekly 


bank statement iss 


ued as at close of business on June 2 
the week the banks gained 7.1 millions in gold and 7.7 


5, 1920. During 
millions in total 


cash reserves, while Federal Reserve note circulation increased 11.9 millions 


The result of these changes is seen in a decline of the reserve ratio from 44.5 


to 43.6 
Bills 3 


oO 
secured by U. 8S. war obligations show an increase for the week 


of 46.1 millions, other discounts on hand—an increase of 89.5 millions, 


and acc 


tances holdings—an increase of 0.6 millions. 


A decline of 21.7 


millions in Treasury certificates on hand represents the amount of special 


certificates retired by the Treasury during the week. 
are held to cover advances to the Government pending the collection of 
funds from depository institutions. Total earning assets are shown 114.6 


millions larger than the week before. 


These certificates 


Of the 1,278 millions of paper secured by United States war obliga- 
tions, 611.8 millions, of 48%, were secured by Liberty bonds, 289.3 millions, 


or 23.4%, by Victory notes, and 367.9 millions, or 28.6%, 


certificates, as 


by Treasury 
against 49, 23.3 and 27.7% of a corresponding total of 





ole are given in the following table,and in addition we present the results for seven preceding 
ponding week of last year. The second table shows the resources and liabilities separately 
The Federal Reserve Agents’ Accounts (third table following) gives details regarding transactions 
ween the Comptroller and Reserve Agents and between the latter and Federal Reserve banks, 


1,231.8 millions shown the week before. Total discounts held by th® 
Boston, New York and Cleveland banks are inclusive of about 225 millions 
of paper discounted for 7 other Reserve Banks in the South and Middle 
West, while acceptances holdings of the Boston, Cleveland and San Fran 
cisco Banks include 6.6 millions of bills purchased from the New York and 
St. Louis Banks. , 

As against a decline of 42.2 millions in Government deposits the Banks 
report an increase of 31.9 millions in reserve deposits, and of 23.3 millions 
in other deposits, including foreign government credits and non-member 
banks’ clearing accounts. Following the collection of the large volume 
of checks and drafts received by the Government in payment of June 15 
taxes and credited to its deposit account by the Federal Reserve Banks 
the ‘‘float’’ carried by the Reserve Banks and treated as a deduction from 
gross deposits, shows a reduction of 91.6 millions. The result of the above 
changes is seen in an increase of 104.6 millions in calculated net deposits. 

The statement for the first time shows the reserve percentages for each 
Federal Reserve Bank. ‘These percentages range between a minimum of 
osama the New York Bank and a maximum of 56.8% for the Boston 

ank.* 


OMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF Business JUNE 25 1920. 


- ne -_- 





June 25 1920) June 18 1920.) June 11, 1920 


May 28 1920.) May 21 1920 |May 14 1920.|May 7 1920.|Jume 27 1919 


June 4 1920. 





RESOURCES. 
Gold coin and certificates 
Gold settlement fund, F. R. 
Gold with foreigz agencies 


$ 
162,878,000 
400 ,833 ,000 
111,531,000 


$ 
171,120,000 
402 ,628 ,000 


431,905,000 
111,531,000 


111,531,000 


$ 
168,193,000) 


5 
164,519,000 
431,227 ,000 
111,531,000 


$ 
167,135,000 
424 452 ,000 
111,530,000 


$ 
169,735,000 
399,889,000 
112,781,000 


$ 
171,208 ,0OC 
389,149,000 
112,781,000 


$ 
172 683 ,00C 
392,751,000 
112,781,000 


$ 
314,135,000 
597 ,046,000 





Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


685,279,000 
1,150,175,000 
133,921,000 


675,242,000 
1,161,784,000 
125,295,000 


711,629,000 
1,103,751,000 


149,678,000) 


707 277 000 
1,110,864 ,000 
142,712,000 


703 ,117 ,000 
1,112,040 ,000 
37 ,946 ,000 


682 ,405 ,000 
1,098 ,823 ,000 
158,489,000 


673 ,138 ,006 


1,115,902 000 


150,101,000 


678,215,000 


1,121,311,000 


142,054,000 


911,181,000 
1,113,824,000 
122,779,000 














Total gold reserves 1 ,969 375,000! 1,962,321,000! 1,965,058,000 





1 ,960 ,853 ,000 








1,953 ,103 ,000 





1,939,717 ,000 


1 939,141,000 





1,941,580 ,000 





2,147 ,784,000 
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June 25 1920 





° vert 
U. s. Victory oo nei 
U. 8. certificates of indebtedness 
All other earning assets 





premises 
Uncollected items and other deductione 


from gross d 


eposits 
5% redemp. fund agst. F. R. bank notes 


139,230,000 


June 18 1920 
138, 579, 000 


June 11 1920, 


June 4 1920. 


May 28 1920. 


May 


21 1920 





137,533,000 


138 ,087 ,000 


139,393 ,000 


139,821,000 


May 14 


129,252, 000 


de 


Mey 7 1920 


June 27 1919 





134,507,000 


68,472,000 





2,108 ,605 ,000 


1,277 ,980 ,000 
1,153 ,814,000 
399,185,000 


2,100,900,000 


1,231,841,000 
1,064,296 ,000 
398,591,000 


2,102,591 ,000 


1,440,931 ,000 
1,082,019,000 
403,896 ,000 


2,098 ,940 ,000 


1 ,433 415,000 
1 ,130 ,843 ,000 
410,688 ,000 


2,092 ,496 ,000 


1 ,447 ,962 ,000 
1 ,071 469,000 
418 600 ,000 


2 ,079,538,000 


1,446 ,723,000 
1 ,053 ,663 ,000 
417,368,000 


2,078,593 ,000 


1,508,104 ,000 
043,186 ,000 
413,292,000 


2,076 087,000 


1,444 175,000 
1,060,447,000 
409,834,000 


2,216,256,000 


1,573,483,000 
244,557,000 
304,558,000 





2,830,979 ,000 
6,793 ,000 


69,000 
325,434,000 


2,694,728 ,000 
26,795,000 
69,000 

347 ,091,000 


2,926,846,000 
26,796,000 


69,000 
280,108,000 


2,974,946 ,000 
6,795,000} 26,794 


69 ,000 
274,816,000 


2,938 ,031 ,000 


69 ,000 
279 531,000 


,000 


2,917 ,754,000 
26,796,000 


69,000 
276,761,000 


2,964,582 ,000 
26,796 ,000 


69 ,000 
279,463 ,000 


2,914,456 ,000 
26,976,000 


68 ,000 
273,037,000 


2,122,598,000 
27,130,000 


,000 
204,104,000 








3,183 ,275,000 
13 ,492 ,000 


781,844,000 
12,148 ,000 
6,590,000) 


3,068 ,683,000 
13,254,000 


949 ,977 ,000 
12,110,000 
8,053,000 


3,233,819,000 
13,111,000 


772,903,000 
11,794,000 


5,751,000 





3 a ,626 ,000 


789 ,616 ,000 
5 ,0CO0 
5,640 ,000 


11,74 


3,244,425 000 
68 ,000 


747,190,000 
11,862,000 


3,221,380,000 
12 


755 476,000 
12,081,000 


,658 ,000 


3,270,910 ,000 
12 530 ,000 


807 ,445 ,000 
11,787 ,000 


3,214,357 ,000 
2,293,000 


705 ,603 ,000 
12,128,000 


2,354,167,000 


, , 


686,063,000 
9,714,000 
10,551,000 





5,699 ,000 


5,028,000 


5,006 ,000 


5,761,000 











6,139,969 ,000 
94,284,000 


6,105 ,954,000 


94 506 ,000 
120,120,000 
14,189,000 
1,831,916 ,000 
550 ,012 ,000 
107 ,950 ,000 


2 ,504 ,067 ,000 
3,116,718,000 
185,604 000} 
84,939 ,000 


6,105,954 ,000 


6,152,977 ,000 


94,462,000 
120,120,000 
56,356,000 
1,800,017 ,000 
626,580,000 
84,627 ,000 


2,567,580,000 
3,104,810,000 
183,904,000] 
82,101,000 


6,152,977 ,000 


Total resour 6,195,509 ,000 
94,108 ,006 
120,120,000 
37,113,000 

L ,858 ,774,000 
601 639 000 
99 .265 ,000 


2,596,791 ,000 
3,127,291 ,000 
181 ,252 ,000 
75,947 ,000 
6,195 ,509 ,000 
39.7% 


42.5%, 


6,186 .071,000/6,026,229,000/5,288,008,000 


93,107,000; 92,536,000 
120,129 ,000 
44,153 ,000 
1,874,145 ,000 


6,086,161,000 


93,786 ,000 
120,120,000 


6,114,340 ,000 


1,713, 030, "000 
534,420,000 
115,693,000 
2,436,757 ,000 
2,499,180,000 
177,185,000 

42,656,000 
5,288 008,000 
49.9% 
52.1% 


64.2% 


l, 818, 615, 000 
427 ,006 480,000 
98 ,075 ,000 99,368,000 


2,539 ,855 ,000 | 2 646 ,800 ,000/2,479,900 ,000 
3,085 ,202 ,000/ 3,083 ,234 ,000/3,092 344,000 
177,371,000} 176,805,000} 177,972,000 

69,827,000; 66,005,000} 63,357,000 
6,086 ,161 000 |6,186 ,071 ,000/6,026,229 000 
39.8% 39.4% 39.9% 


42.7% 42.2% 42.7% 


1,852 916 000 
53,703 ,000 
98,578,000 


2,541 ,630 ,000 
3,107 ,021 ,000 
179,185,000 
384 ,000 
6,114,340 ,000 
39.8% 


42.7% 


86,282,000 
2,553,036 ,000 
3,112,205,000 

181,382,000 

78,942,000 

6,139,969 ,000 
40.2% 


43.0% 


102,939,000 



































41.6% 
44.5% 
49.4% 


40 7% 
43 6% 
48 3% 


Ratio of total reserves te F. BR. notes in 
circulatien after setting aside 35% 
against met depesit liabilittes 


Distridwiten by Af aturtites— 
—_ in open market_. 


47.1% 46.6% 47.1% 


, i — re 


$ 
100 113,000 
1 492,965,000 


47.5% 46.9% 47.1% 











$ 
75,449,000 
1,484,822,000 
25,279,000 


64,136,000 
123,334,000 
000 


$ 
109 ,631 ,000 
1,507 ,422 ,600 
17,943 ,000 


86 ,836 ,000 
271,990,000 


$ 
109,970,000 
1,419,910,000 
15,856 ,000 


$ 
117,630 ,000 
1 460,744,000 
18 ,098 ,000 


72,806 ,000 
259 ,574 ,000 


$ 
112,306 ,000 
1,480 ,231 ,000 
8 000 


$ 
101,902,000 
1,440,942 ,000 
8,237 ,000 


88,285,000 
246 ,996 ,000 


6,082 


$ 
119,338 ,000 
1,193,472,000 
86,316,000 


77,966,000 
291,222,000 
8,655,000 


153,773,000 
495,258 ,00C 


$ 
120,799 ,000 
1,283 470,000 
62 ,873 ,000 


83 ,588 ,000 
335,105,060 





91,779 000! - 


16-30 days bilis weak i mark 
t RnR i 
— - 245 573 000 


16-30 days billie disco 
16-30 days U. 8. certif. of indebtedness__ 
16-30 days municipal warrarts 

81-60 days bills bought In epem market. 
31-60 days bills diseo 

31-60 days U. 8. certif. of inde®tedness.. 
31-60 days municipal warrants 

61-90 daye bilie bought in open market _. 
61-90 days bills discount id 
61-90 days U. S. eertif. ef indebtedness. 
61-90 days munic pal warrants 

Over 90 days bills bought im opea market 
Over 90 days bills discount 
Over 90 days eertif. ef inéebtedness___- 





166 ,942 ,000 
508 ,484,000 
13,172,000 


46 ,767 ,000 
257 812,000 
24,200,000 


113,389,000 
122,083,000 
4,092,000 


51,584,000 
56,531,000 
14,040,000 


163 ,403 ,000 
486 ,228 ,000 


182,153 ,000 
473,116,000 
13,385,000 
46 011,000 


64 ,006, 
13,106 ,000 


173,536 ,000 
477 ,708 ,000 
12,510,000 


46,474,000 
267 .702 ,000 
16,100,000 


169,617 ,000 
414,728,000 
9,637 ,000 


47,208,000 
308 ,978 ,000 
28,831,000 


152,918,000 


175,165,000 
469 ,460 ,000 406 


.720,000 
7,579,000 


47,514,000 
237 ,256 ,000 
27,918,000 


41,880,000 
259 ,993 ,000 
29 ,867 ,000 


289520000 
35,869,000 





31,270,000 
160,199,000 


68,716,000 
217,517,000 


78,929 .000 
215,602,000 


61,991 ,000 
230 ,980 ,000 


48 172,000 
220,512,000 


43,435 ,000 
238 ,628 ,00U 


55,725,000 


83 ,766 ,000 
229,671,000 


212,035,000 

















2,694,640,000 
195,460,000 


2,499,180,000 


4,656,260,000 
1,548 ,848,000 


3,107,412,000 
412,772,000 


2,694,640 ,000 
219,998 ,000 
1,580 ,816,000 
1,024,000 
812,802,000 
2,694,640 ,000 


2,034,467 ,000 


13,340,477 ,000 
248,133,000 


3,092 ,344,000 


6,817,580 ,000 
3,069,369 ,000 


3,748,211 ,000 
7,734,000 


3,340,477 000 
257,692 ,000 
2,219,166 ,000 
92,979,000 
770 ,640 ,000 
3,340 477 000 


2 854,072 ,000 


3,344,705 ,000 
261,471,000 


3,083 ,234 000 


6,854,740 ,000 
3,089,741 ,000 


3,764 ,999 ,000 
420 ,294 ,000 


3,344,705 ,000 
257 793 ,000 
2.228 803 ,000 
97 .369 ,000 
760 ,740 006 


3,344,705 ,000 


3,354,194 ,000 
268 992.000 


3,085 ,202 ,000 


6,899,860 ,000 
3,115,807 ,000 


3,784,053 ,000 
429,859,000 


3,354,194,000 
257,802,000 
2,255,370,000 
107,847,000 
733,175,000 
3,354,194,000 


2,861,121 ,000 


3,359 493 ,000 
52 472 ,000 


3,107 ,021 ,000 


6.932 540,000 
3,141 ,713,000 


3,790 ,827 ,000 
431 ,334 ,000 


3,359,493 ,000 
258,352,000! 
2,247 453,000 
106,675,000 
747.013 000 
3,359,493 000 


2,865,104 ,000 


3,377,189 ,000 
249 ,898 ,000 


3,127 291 ,000 


§ ,962 440 ,000 
3,163,167 ,000 


3,799,273 ,000 
422 084 ,000 


3,377,189 ,000 
258 552,000 
2.266 325.000 
108.698.000 
743 614.000 
3,377,189 ,000 


2,908 ,673 ,000 


3,376,028 000 
263 823.000 


3,112,205 ,00¢ 


7 ,005,980,000 
3,187 ,928,000 


3,818 ,052 ,000 
442,024,000 


3,376,028 ,000 

258 ,552 ,000 
2,272,277 ,000 
113,987,000; 108,897,000 
786,570 ,000 736,302,000 


3,375,826 ,000)3 »376,028 ,000 


3,375,826 ,000 
271,016,000 


3,104,810,000 


7,049 ,580,000 
3,213,860 ,000 


3,835,720 ,000 
459,894,000 


3,375,826 ,000 
——— 

261,227 ,000 
2,214,042 ,000 


3,396 ,168 ,000 
279 450,000 


3,116,718 ,000 


7,091 ,560 ,000 
3,240,103 ,000 


3,851 ,457 ,000 
455 ,289 ,000 


3,396 168,000 
~ 259,226,000 
2,245,993 ,000 
113,081,000 
777 868,000 
3,396 168,000 


2,788 ,397 ,000 











In actual cirealation 

Fed. Ree. Netes (Agents Acceunts)— 
Received from the Comptroller 
Returned te the Comptroller 


Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent 


Issued to Federal Reserve banks 
How Secured— 



















































































Eligible paper delivered to F. R. Agent. 2,641,202 ,000|2 ,862 ,936,000 2,896 865 ,000 











WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 25 1920 








) 
Two ctphers (00) omitted. 


Bosten. 


New Yort. 


Phila. 





RESOURCES. 
Gold coin and certificates 
Gold Settiement Fund, F. R. B’d 
Gold with Foreign Agencies 


Tota! gold held4 by banks 
Geld with Federal Reserve agents 
Gold redemption fund 


Total geld reserves 
Legal] tender netes, silver, &e_..-. 


Total reserves 
Bills diseounted: Secured by Gov- 
ernment war obligations (a). 


Bills bought im epen market (b). 


Total bills om hand 
U. 8. Government bonds 
. 8. Government Victory bonds 
. certificates of indebtednese 


Uncollected items and other de 
ductions from gross deposits... 
5% redemption fund agains 
Federal Reserve bank notes... 
All other resources 


Total r 


Deferred avaliability items 
All other deposits 


Total gross Geposite 
F. R. notes i= actual cireulation. 
PF. R. bank notes in cireulation 
—net Hability 


g 
11,453,0 
61,648,0 

8,142.0 


$ 
§3,530,0 
71,628,0 
40 ,932,0 


—_—_ 





§1,243.0 
116,509,0 
16,552,0 


196 ,090,0 
283,547,0 
33,975,0 


t 
1,082.0 
44,326,0) 
8,922,0 
54,330, 0 
£6,652 ,0 
14,414,0 








214,304,0 
8 ,058,0 





222,362,0 


§6,196,0 
60,020,0 
33,183 ,0 


513,612,0 
106,491,0 


155,396 ,0 
275,0 


Cleveland 





s 
10,252,0 
51,444,0 

9, 146, 0 


70, 242, 0 
149,321,0 
1,076.0 
221,239,0 
1,729,0 








620, 103, 0 


518,503,0 
263 ,059,0) 
189 ,342,0| 








179 ,399,0 
560 ,0 


5,0 
21,932,0 


201,8°26,0 
1,388 ,0 


64,484,0 


1,072,0 
429,0 


1,088 ,659,0 


970,904 ,0 
1,457 ,0 


50,0 
117,248,0 


155,671,0 


161,234,0 
29,187,0 
2,012,0 


—_ er 


192 ,433,0 
1,386,0 


36,091 0 





3,657 ,0 
187 ,115,0 


3,116,0 
1,473,0 


229 910.0 
592.0 


63 ,343,0 


1,300,0 
690,0 








491 ,631,0 


7,532 ,0 
8,359.0 
1,103,0 
117,948,0 
52,810,0 
3,512,0 


1,905 .123,0 


~— 


24,669 0 
45,082 ,0 
244,0 
745,307 ,0 
101,296,0 
62 ,690,0 


451,506 ,0 


8 326.0 

8 ,805,0 
1,488 ,0 
103 ,508,0 
51,017,0 
4,690,0 


222,968,0 


119,577,060 
53 ,&33,0 
53,822,0 

227 .232,0 

a 
10,( 

24, 025 0 

252. 100.0 

1,155.0 


79,111,0 


871,C 
417.0 


—_- + ee ee 


556 ,622 ,0 


10 ,125,0 
9 089 ,C 
274,0 
136,379 ,0 
58 ,430,0 
4,204,0 


Richmoué 





3 
2.440,0 
15,167,0 
5,465,0 


Atlasta. 


3 
7,915,0 
6,741,0 
4,015,0 


. | St. Loute. 


Minneap. 


Kan.Cuy. 


Daetias. 


- Fran. 


Total. 





$ 
3,583 ,0 
12,813,0 
5,242,0 





23 ,072,0 
40,797 ,0 
6,724,0 


18,671,0 
49 ,034,0 
7,740,0 


21,638 ,0 
45,416,0 
5,218,0 


7,223,0 
6,271,0 
3,011,0 
16,505,0 
32,329 ,0 

8,0 








70,593,0 
123,0 


ee i eae 


70,716,0 


48 ,302,0 
50 ,765,0 
8,171,0 
107 ,238 ,0 
1 ,233,0 


12,260.0 


eee 


120,731,0 
739,0 


58,183,0 


451,0 
274,0 


75,445,0 
1 ,682,0 


295,252 ,0 
9,217,0 


72 ,272,0 
7,359 ,O 


s 
472,0 
27,195,0 
5,353 ,0 
33,020,0 
36,265,0 
3,460,0 


£ 
5,287 ,0 
7,732,0 
2,900,0 


15,919,0 
25,186,0 
7,812,0 





59,855, 0 
110,911,0 
9.992,0 





48 ,842,0 
79,0 





77,127,0 


48 ,984,0 
65,074,0 
4,621,0 


304 ,469,0 


130,747 ,0 
296 ,208,0 
54,648 ,0 


79 ,631,0 


54,601,0 
52 ,078,0 
3,657 ,0 





118,679,0 
114,0 

3,0 
15,666,0 


-_— 


481,603,0 


39 ,631,0 


110,336 ,0 
1,153,0 


17 ,316,0 





134,462,0 
589 ,0 


28 ,865,0 


§23,0 
237,0 


—~ 


525,711,0 
2,116,0 


100 ,726,0 


1,557 ,0 
1,205,0 





251 ,094,0 


4,823.0) 


5 ,820,0 
1,768,0 
56 ,.764,0 
44,735,0 
2 ,488,0 


241 ,803,0 


3,779,0 
4,695.0 
1,029,0 
53,229,0 
22 ,255,0 
1,878,0 





935.784,0 


13,290,0 
14,292,0 
4,025,0 
252 ,674,0 





67 ,284,0 
7,242.0 





175,673,0 
280;617,0 


14,019,0 
5,431,0 


909 ,537 ,0 
859 ,232,0 


37 ,724,0 
28 ,879,0 


160,703,0 


248 ,785,0 


19,143,0 
5,744,0| 


199 ,287,0 
315,789,0 





16,096 ,0 
6 ,236,0 











105,755,0 
122,109,0 


9,489,0 
3,098,0 


78 ,391,0/331,225,0 
140,592,0/}531,449,0 





E 
11,024,0 
3,322,0 











31,328,0 
14,200,0 





128 ,805 ,O 
$66,0 


42,455,0 


§23,0 
491,0 


ee re ee 


252,771,0 


4,247.0 
3,724.0 
945,0 
65,885,0 
36,866,0 
2,717,0 
106 ,413,0 
126 ,289,0 


8,765,0 
3,333,0 

















491,631,0 


1,905,123,0 





451,506,0 


556,622,0 251,094,0241,803,0935 








48,921,0 


5,096,0 
67 ,029,0 
4,205,0 
76 ,330,0 
116,0 


8 ,486,0 


—— 


72 ,.745,0 
1,572,0 


48 ,917,0 
1,995,0 


180,758,0 
650,0 





74,317,0 


33,287,0 
76 ,851,0 
2,102,0 


50,912,0 


29 ,228,0 
44,247,0 
405,0 


181,408,0 


42 ,225,0 
$5 ,463,0 
43,017,0 





112,240,0 
8 ,866,0 


1,0 
13,079 ,0 


73,880,0 
3,966 ,0 


8,495,0 


180,705,0 
2 ,632,0 


11,205,0 


S 74 
171,120,0 
402,628,0 
111,531,0 





685,279,0 


1,150,175,0 


133,921,0 





a> 
1,277,950,0 
1,153,814,0 


1,969 ,375,0 


139,230,0 


2,108,605,0 


a | 


399,185,0 





2,830,979 ,0 


26,793,0 
» 69,0 
325,434,0 








84,932,0 
556,0 


21,074,0 


568 ,0 
471,0 





134 ,186,0 
730,0 


57 ,529,0 


916,0 
331,0 


86 ,341,0 
872,0 


38 ,761,0 


586,0 
198,0 


194,542 ,0 


40,198,0 


665,0 
374,0 





156 ,522 ,0 


268 ,009 ,0 








3,269.0 
3,569 ,0 
419.6 
44,660,0 
15,639,0 
1,545,C 


62 ,263,0 


4,308 ,0 
6,116,0 
623,0 

82 ,677,0 
54 ,823,0 
2,752,0 


140,875,0 











77,728,0 


7 ,057 ,0 
2 ,636,0 








97 ,622,0 


15,218,0 
3,870,0 





784,0' 252,771 .0156,522,0268,009,0 


177 ,670,0 


3,744.6 
3 ,030,0 
1,029,0 
51,140,0 
25,621,0 
1,463,0 


417,419,0/6 


6,394,0| 
7,539.0 
1,242,0 
121,745,0 
19 ,236,0 


232,0 
ae 
781,844,0 





12,469 .0 





79 ,253,0 
82,351,0 


7 ,059,0 
2 ,233,0 


234,155,0 


3,183,275,0 


13,492,0 


P 2] 
12,148,0 
- »6,590,0 


6,105,954,0 
a. 


107 ,950 ,0 








154,692,0 


8 ,682,0 
5,957 ,0 


2,504,067 ,0 
3,116,718,0 


185,604,0 
84,939,0 














17 7,670,0417,419,0 





6,105,954,0 








a2 


Two ciphers (00) omitted 


THE CHRONICLE (Vou. 111. 








| Boston | New York 
LIABILITIES (Concluded)— te $ 
Ratio of total reserves to net de-| 
posit and F. R. note Liabilities’ 
combined, per cent 56.8 | 
M emoranda—Contingent liability! as endorser on: 
Discounted paper rediscounted | 
with other F. R. banks 
Bankers’ acceptances sold to) | | 
other F. R. banks | | 
Conting. llabil. on bills purch. for | | | | | 
foreign correspondents 1,168,0 6,089,0 1,312,0) 576,0 1,904,0 752,0 416.0 
(a) Includes bills discounted for | 
other F. R. banks, viz 12,128,0 61,971,0 50,868 ,0) 
(5) Includes bankers’ acceptances bought from other F. _ 
5,002,0 


} 
Phila (Cleveland | eichmona| Atlanta | Chicago | St Louis | inneap Kan City | Dallas | san Fran | Total 
ee ie ae $ ie ea 


’ | 
ee _eil 
i ' 
| 
| } 


$ | ‘ | ia 
| | | | 
| 40.0) 41.9) 

















| 
41.7 40.6 41.4 


124,967 ,0 
1,210,0 
16,217 ,0 
124,967 ,0 


1,210,0 
5,394,0 


| 25,523,0| 23,672,0 


| 24,904,0) 7,960,0 24,950,0 


736,0 














With their endorsement 
Without their endorsement... 


























STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JUNE 25 1920. 





Two ctphers (00) omttted. Boston. |New York. | Phila. |Cleveland.| Richmond! Atlanta. | Chicago. | St. Louts.| Minneap |Kan.Cty. Dalias. |SanFran.| Total. 


| , 
$ eS Be hee ae $ $ ? 

,199,600,0 600,080,0 600,940,0 332,280,0 350,980,0' 10564800 332,860,0,166,580,0'226, 180,0| 167,660,0'459,620,0!7,091,560,0 
,090,951,0 301,341,0'245,512,0|174,969, 0 138,446,0 410,017,0|171,700,0| 76,545,0|117,558,0 70,875,0| 186,385,0 3,240, 103,0 
96.” 85.0 273.235,0 3,851,457 ,0 


Returned to Comptroller | : 
1,108,649,0 298,739,0 355,428,0'157,31 1,0 212,534,0. 90,035,0| 108,622,0 
10,625,0| 5,040,0| 10,875,0| 3,350,0| 455,289,0 


Chargeable to F. R. Agent..--. (342,496 1 
1: 38,260,0 26,920,0) 30,594,0 67,945,0) 





Federal Reserve notes: 
Received from Comptroller... 








: 
|598,300,0 
'255,804,0 

















0 646,463,0| 161,160,0 
(n hands of F. R. Agent | 53,700,0) 128,600,0 | 62,540,0| 16,840,0 


| , 
| | | | | 
288,796,0, 980,049,0 260,479,0 328,508,0 126,717,0 144,589,0 583,923,0 144,320,0 


900,0| 196,608,0 32,025,0 2,500.0) 3,810,0 
Gold redemption fund 18,609 ,0! 13,939,0) 14,763,0| 17,296,0| 3,797,0| 4,034,060! 9,063,0| 1,875,0 
Gold Set’m’t Fund, F. R. B'd| 97,000,0| _73,000,0} 71,889,0 100,000,0| 37,000,0| 42,500,0;165,145,0| 39,731,0 
Eligible paper, min'm required 172,287,0| 696,502,0)173,827,0 179,187,0| 85,920,0) 95,555,0 409,715,0| 98,904,0 


'288,796,0! 980,049,0, 126,717 ,0) 144,589,0 583,923,0 144,320,0 

Amount of eligible paper deliv-|— |—-- -—-——|— —-—_—_} _ 
ered to F. R. Agent 179,399,0| 968,861,0 175,059,0 225,563,0 104,064,0 118,673,0 481,513,0 110,311,0 
F. R. notes outstanding )} 980,049,0 260,479,0 328,508,0 126,717.0 144,589,0 583,923,0 144,320,0 
fF. R. notes held by bank | 120,817,0| 11,694,0| 12,719,0| 4,608,0| 3,997.0) 52,474,0| 18,031,0 











ssued to F. R. bank, less amt. 
returned to F. R. Agent for 
redemption: 
Collat’l security for outst’g notes 
Gold coin and ctfs. on hand... 


79,410,0 


13 ,052,0 

1,677,0 
17,600,0 
47,081,0 


79,410,0| 103 ,582,0 
68,367,0 112,218,0 
79,410,0; 103 ,582,0 

1,682,0| 5,960,0 


859,232,0 248,785,0 315,789,0 122,109,0|140,592,0'531,449,0.126,289,0! 77,728,0' 97,622,0 


103,582,0| 85,910,0 
10,331,0 
5,121,0 
9,734,0 
60,724,0: 


269,885,0 3,396,168,0 
259 ,226,0 
113,081,0 
777,568 ,0 





19,502,0 

91,409,0 
|158,974,0 2,245,993,0 
| 


85,910,0|269,885,0) 3,396,168,0 


73,880,0|170,489,0 2,788,397,0 
85,910,0 269,885,0 3.396,168,0 
3,559,0| 35,730,0| '279,450,0 


82,351,0 234,155,0 3,116,718,0 



































260,479,0 328,508,0 




















oe eee ee 

















r. R. notes in actual circulation. 280,617,0! 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
n the statement were given in the statement of Dec. 14 1917, published in the “‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS JUNE 18 1929. 


Government operations in connection with the collection of income and 
excess profits taxes, also the redemption of about 700 millions and the issue 
of 419 millions of Treasury certificates, are reflected in the Federal Reserve 
Board's weekly statement of condition on June 18 of 814 member banks in 
leading cities. ' 

As against a net reduction of 70.7 millions in Treasury certificate hold- 
ings and of 14.1 millions in loans secured by U.S. war obligations, the banks 
report increases of 17.6 millions in loans secured by corporate stocks and 
bonds and of 65.6 millions in other loans and investments, the net result of 
the week's operations being a decline of only 1.3 millions in the total loans 
and investments of all reporting institutions. A somewhat different 
development is shown for the member banks in New York City, which 
report an increase of 3.5 millions in their certificate holdings together with 
a decrease of 13.2 millions in their loans secured by U. 8S. war obligations, 
and increases of about 8 millions in loans secured by stock and bonds, of 
56.2 millions in other loans and investments and of 51.8 millionsin total 
loans and investments. 

As the result of the large revenue collections, Government deposits show 


1. 


an increase of 215.6 millions at all reporting banks, and of 103.6 millions 
at the New York City banks. Other demand deposits (net), on the other 
hand, in consequence of the large June 15 individual and corporate tax 
pormants. show a reduction of 82.9 millions. For the New York City 
yanks the decrease in net demand deposits is only 9.4 millions—owing 
largely to the increases in the balances held to the credit of country corres- 
pondents, these increases offsetting withdrawals of funds in connection with 
tax payments by local depositors. Time deposits show a total gain of 13.8 
“7 of which 7.6 millions represent the share of the New York City 
anks. 

Total accommodation to reporting banks, as shown on the books of the 
Reserve banks, declined from 2,053.7 to 1,833.3 millions, most of the 
decline affecting paper secured by Tre@&sury certificates. For the New 
York City banks a reduction under this head from 661.2 to 550.1 millions 
is shown. As a consequence of those large reductions, the reserve balances 
of the reporting institutions with the Federal Reserve Banks show a decrease 
of 59.9 millions, (44.3 millions in New York City), Cash in vault, largely 
Federal Reserve notes, declined 7.4 millions. 


Data for all reporting banks in each district. Three ciphers (000) omitted. 








Three ciphers (000) omitted. Philadel, (Cleveland. 
92 
$41.874 
60.700) 
19592 
34'995 


157,161 


Richm'd. Kan. Ctty 


83 
$15,316 
22,126 
4,588 
10,444 


52,474 


Dallas. 


48 
$19,573 
19,292 
3,432 

6 ,624 


48,921 


| Boston. |New York San Fran. 


46 
$12,311 


Atlanta. | Chicago. | St. Louts.|Minneap. 





Number of reporting banks 

U. 8. bonds to secure circulation... 
Other U.8., incl. Liberty bends... 
U. 8. Victory notes 

U. 8. certificates of indebtedness--.. 


Total U.S8. securities 
Loans and investments, including 
bills rediscounted with F. R. 
and other banks: 
Loans sec. by U.S. war obligation 
Loans sec. by stocks and bonds... 
All other loans and investments- . 


115 


35 
SAH HR 


$7,321 
9,928 
1,384! 


67 

$34 ,485 
61,892 
12,684 
27,266 


136 ,327 


35 
$16,925 
12 ,835' 
2,697 
7,452 


39,891 


47! 
$14,135} $21, 

28,306 

4,167) 
10,434) 


57,092 


82 
$28,211 
33/991 
7.885 
13,735) 
83,822. 


57 
$11,347 
30,335 
9,250 
44,649 


95,581 











251,266 
635,034 





193,158: 1,587 ,832 











924) 499,436 
192,578 1,330,462 
797,232 4,046,604 


96,693 
197,879 
572,551 


78,584 
341,616 
912,184] 


33,751 
106,668} 
387,778 








28,296; 106,539 
58,365! 467,395 
414,674 1,759,370 


38,907 
126,515 
414,327 


27,009 
79,215: 
513 ,615 


11,930 
36 ,703 
238 ,681 


32,764 
145,001 
977 ,395 


1 ,026 ,225 
3,113,141 
11,322,149 





30,744 
287,738 











———- )2— + - 





Total loans and investments Incl. | | 
rediscounts with F. R. banks. -'1,106,442 6,511,536) 962,704:'1,489,545|) 612,019) 558,427,2,526,462) 619,640, 362,537) 672,313) 336,235 1,291,487 
Reserve balances with F. R. Bank... 78,683) 663,581) 62,679 f 38,285) 30,069! 190,596 40,70 21,059 24,160 78,189 
Cash in vault 24°236) 120,323) 17.261 17,623! 13,302| 67.828 8°656 10,145 27.007 
Net demand deposits 812.790 5,286,562; 662,395 341,865) 271,410 1,434,444 215,756 229,079| 622,479 
Time deposi 144,782; 419,159 32,903 103,810 151,544) 621,492 64,266 49,332; 511,371 
Government deposits 20,015; 129,632 18,165 3,508) 4,101 36,624 907 3,123 12,595 


Bills payable with F. R. Bank’ 
Secured by U.S. war obligations. 278,004 72,128 41,346 30,592) 88,282 9 ,604 13,208 21,443 
100 254' 450 285 
Bills rediscounted with F. R. Bank’ | 
Secured by U. 8. war obligations- 131,034 14,361 6,343 7,822 15,416 3,626 §,285 1,977 
All other 199,157 26,209 38,114 31,454 46 .233| 230,885 65,397 45,664 60 ,676 59,455 
Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks 





17 ,049 ,347 
1,368,251 
366,091 
11,512,804 
2,684,497 
267 ,613 


672,498 
1,174 


283 ,837 
875.761 





23,929 
85 



































57 ,028 15,489 








| All Other 
Reporting Banks. 


June 18. 


336 
100,152 
122,784 

39,980 
56 »776 


319,692 


New York. 
| June 18. 


Chicago. 
June 18. 


All F.R.Bank Citttes. 
June 18. 


280 

98 ,655 
340 ,757 
107 ,691 
357 ,306 


904 ,409 


FP. R. Branch Ctittes. 
June 18. 


198 
70,898 
144,186 
52,236 
96,411 


363,731 


Total. 
June ll. 


813 
269,534 
605,167 
202 ,422 
581,189 


1,658,312 


Three ciphers (000) omitted. 





June 11. 


73 
36,961 
218,734 
78,634 
229,475 


563,804 


June 11. 


50 
1,438 


June 11. 


279 
98,654 
337 ,998 
109,185 
394,813 


940,651 


June ll. June 11.| June 18. 
814 
269,705 
607 ,727 
199 ,907 
510,493 


l ,087 ,832 


June 20°19 
771 





Number of reporting banks..... 
U. 8. bonds to secure circulation. 
Other U.S. bonds, incl. Lib. bds- 
U. 8. Victory notes 

U. 8. certificates of indebtedness. 


Total U. 8. securities......- mae 
Loans and investmerts, inclucing 
bills rediscounted with F. R. 


banks: 
Loans sec. by U. 8. war oblig.-. 


50 
1,438 
26,787 
12,540 
25,465 


66,230 


73 
36,961 
217,384 
77,176 
233,005 


564,526 


70,883 











71,252 389 ,648 


328,013 2,336,723 


470,236; 483,410) 72,911 74,766| 783,450 


Loans sec. by stocks and bonds- 


All other loans and investments 


Total loans & investments, incl. 
rediscounts with F. R. banks: 
Reserve balances with F. R. bank 


Net demand deposits 
Time deposits 
Government deposi 


Bills payable with F. R. Bank’ 
Secured 


by U.S.war obligations 


All other 


Bills rediscounted with F. R. B’k’ 
Secured by U.S. war obligations} 


Ratio of U. 8S. war securities and 
war paper to total loans and 


'nvestments. per cent 


1,175,256 
3,574,337 


1,167 ,308 
3,518,073 


348,103 
1,051,879 


338 ,537 
1,035,541 


2,202 ,055 
7,264,879 


795,348 
2,179,332 
7,189,984 





5,784,355 
617 ,682 
106,832 

4,760,834 
306 ,259 
126,069 


241,827 


127,630 
180,738 











17.2 


5,732,595 


206 ,009 





17.6 


1,539,123 


168,011 





8.9 


1,520,096 


163,348 








9.5 


11514793 
996 ,425 
208 ,302 

8,062,298 

1,226,613 

208 ,921 


435,342 


236 ,567 
609 ,997 





14.2 


11105315 
1,054,727 
213,714 
8,102,441 
1,212,426 
37,370 


573,300 


636 ,080 


14.7 


137,321 
490 ,806 
2,167,372 


3,159,230 
206,314 
73,720 
1,760,172 
868,505 
35,340 


143,421 
724 


30,856 
141,616 





13.6 


138,929 
499 ,467 
2,169,920 


105 ,454 
420 ,280 
1,889,898 


105,984 
416,703 
1,896,614 


1,040,261 
3,113,141 
11,322,149 


1,040,261 
3,095,502 
11,256,518 


al,411 ,950 
| a 
§ 10738113 





3,197,964 


137 ,037 





14.3 





2,735,324 
165,512 


23,352 
93,735 

450 
16,414 


124,148 


11.9 


2,747,314 


87,223 
6,109 


111,912 
923 


16,965 
122,937 





12.2 





17 ,049 ,347 
1,368,251 
366 ,091 
11,512,804 
2,684,497 
267 ,613 


672,498 
1,174 


283 ,837 
875,761 


13.8 





17,050,593 
1,428 ,233 
73,541 
11,595,705 
2,670,708 
52,021 


864,383 
1,897 


291,319 
896 ,054 


14.2 


14,787 ,308 
1,268,989 
358,588 
10,321,405 
1,736,134 
823 ,236 


1,062,499 


300,522 


\ 
f 
\ 
j 








a Exclusive of rediscounts with Federal Reserve banks. 
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a I + ¥ | DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA ANDL 
Bankers’ Gazette. BALTIMORE EXCHANGES. 
Bho alam ee ne enone Week ending “i — 
Wall Street, Friday Night, July 2 1920. July 2 1920 Shares |Bond Sales| Shares |Bond Sales| Shares |Bond Sales 
Railroad and Miscellaneous Stocks.—On a volume of Saturday ......- 5,043) $13,650/ 1,783 $64,100/ 289 $5,700 
7 ; > > > > onaay ......... . ’ ’ ’ ’ ’ 
apo -_ to be the smallest since the Armistice was signed Tues ay eae 7.513 30'200 2.275 148,050 1,050] 7000 
; pn ay -—-<<=< ’ 6 ’ ? . , ’ 
the stoc market has been exceptionally steady. As an a€ ,..... 8'155| 784001 1'8 68. 1'621|  10°500 
illustration of this fact we note that up to the close on Thurs- | Friday -----.---- 9,845] 18,000) 2,565) 26,000 90 5,000 
day Beth. Steel, Chandler Motors, Gen. Motors and Pierce |  Total_______--- 53,633) $223,900! 14,552! $532,250) 7,037! $82,200 
Arrow had fluctuated within a range of less than 2 points. State and Railroad Bonds.—No sales of State bonds 
There were exceptions, of course, including Am. Car and | have been reported at the Board this week. 
Foundry, Crue. Steel, Vanadium and Mex. Pet., which The market for railway and industrial bonds has improved 
covered from 6 to 9 points—stocks which have recently Of ye = ee ay ope gis: ae tp — 
covered from 20 to 50 points or more within a single week- | g,, rs eavy mid-year disbursements of interest and divi- 
The railway list, as usual, held within a much narrower The demand thus created has been met in part by liberal 
range, practically all active shares covering less than a full offerings of the new Belgian Government 74s, the price 
point. Comment in detail upon such a market seems hardly | of which has advanced from 97 4 on Monday to par to-day. 
worth while. Among the influences which have contributed a few 1 other issues have been notably strong including 
to these conditions has been a decidedly firm money market, sp owny 5 ieoat nwa naecuss ik de alin a ae a 
until i i . 0 . 
ra | to-day, —= page, holiday and perhaps duct. On the other hand some of the local tractions have 
e interest which now centres in the National Democratic | been weak. Iterboro 5s lost 2 points on Thursday and Inter. 
Convention at San Francisco. The former predominates, | Met. 414s are nearly a point lower than a week ago. Of a 
however, as a factor. On several days this week call loans | list of 22 relatively active, well known bonds 10 have ad- 
have run up to 14 and 15% and 8% has been asked on first | Vaneed, 10 declined and 2 are unchanged. 
class commercial paper. This has been mentioned as the United States Bonds.—Sales of Government bonds at 
highest rate quoted for that kind of security in a more than the Board are limited to $1,000. 2s reg. at 100 and the 
25 years, or since the panic summer of 1893. The money | various Liberty loans. 
market is expected to assume more normal conditions soon i i i 
after the half-yearly settlements have been completed. Datly Record of LAberty Loan Prices.|June 26|June 28 June 29 June 30 July i\July 2 
9 ° , ad EE 
To-day’s market was more active, the transactions aggre- | First Liberty Loan (High) 91.86] 91.90] 91.16 91.10) 91.14) 91.12 
gating nearly double the average for previous days of the | 33s, 15-30 year, 1932-47 lew. 91.50 1.20 90.98, 0.80 89.10 91.00 
wen . Tey : ose} 91.50} 91.90) 90.98 90.80) 89.10) 91. 
week and the tendency of prices steadily upward. Net] ota) gates in $1,000 units... 479] - 305| 820 20.80) 721 483 
gains, however, were not large. The money market ruled Second | Liberty Loan 40 { High 85.10] 85.10, 85.00, 84.48 85.00) 85.40 
easier iy j j . ree ’ , year conv, Low-| 85.10) 85.00, 84.50, 84.30, 84.74) 85.20 
The 10% being the maximum rate recorded \Close| 85.10} 85.00, 84.50| 84.64) 85.00) 85.36 
e following sales have occurred this week of shares not | Total sales in $1,000 unite_____- il 20, 23) 42) aa 4B 
represen d in our de ail d list on the ages which foll w: Second Liberty Loan (High) -_...| 85.80) 85.60 85.56, 85.60; 85.70 
= te - tailed list pag : as 4s, convertible, 1932-47 {Low.| ___-| 85.60, 85.60| 85.50, 85.60| 85.60 
| | \Close) ___.| 85.70, 85.60, 85.56 85.60) 85.60 
STOCKS. Sarles Range for Week. Range since Jan. 1. Total sales in $1,000 units.....-. eaeD 7| 30 3 21 5 
Week ending July 2. for | | Third Liberty Loan (High) 89.06] 88.86 88.72) 88.72) 89.30) 89.64 
Week. Lowest. | Highest. Lowest. | Highest. 48 of 1928 {Low-| 88.80) 88.66 88.36 88.14 88.70 89.10 
— | \_ | | (Close) 88.80) 88.70, 88.44' 88.60, 89.10! 89.86 
Par. Shares, $ per share. | $ per share. \$ per share.|$ per share. Total sales in $1,000 units...... 862) 1,156 2,272) 1,131; 1,859) 1,120 
American Express___100) 3,615,126% June28148 July 1|\ 95  ##Febjl75 Mar | Third Liberty Loan (High! 86.10} 86.00, 85.90) 85.84 86.00) 86.20 
Am Teleg & Cable...100| 280,47 July 2; 47% June30) 46% June) 52 Jan 4348 of lst L L conv,’32-'47{Low.| 86.00) 85.80, 85.60, 85.56, 85.78 85.90 
Am Tobacco com B_.100 100210 June29/210 June29,210 June210 June Close} 86.10) 85.90 85.66, 85.76, 85.90) 86.10 
Am Woolen rights_----_- 13,457) % June30; % June26, % June 1% June Total sales in $1,000 unite..__.- 115 119) 99° 140 82 145 
Assets Realization.__.10/ 200 3% June29 3% Jume28. 3% Feb) 6% Apr | Third Liberty Loan hl} 85.34] 85.28 85.14) 84.94 85.50) 85.64 
Atlantic Refg pref___100, 300104 July 2105% July 1103 May\ll4 Feb| 4sof2dL Leonv, '27-'42{Low.| 85.24) 85.04, 84.70 84.54 84.82) 85.30 
Austin,Nichols&Conopar| 250, 23 June28) 23% June26, 23 June! 24 May Close} 85.26) 85.14) 84.70, 84.82, 85.30 85.64 
Baldwin Locom, pref.100| 100 97 July 2.97 July 2) 97 Junel02% Jan Total sales in $1,000 unite... __- 530| 1,804 3,068) 992, 1,313) 2,210 
Barnsdall class B- ---- 25° 100 39 June26 39 June26, 35 June’ 434% May | Fourth Liberty Loan (High) 85.78) 85.60) 85.44 85.30 86.00) 85.90 
Brown Shoe Inc____- 100| 2001043%4 June29104% June29)| 93  Febil18% May | 48 of 1933-38 {Low.| 85.52} 85.34! 85.10, 85.04 85.20) 85.74 
Brunswick Terminal_100| 500) 6 June29| 6 June29) 5% Feb| 8% Mar (Close 85.52| 85.34) 85.10, 85.16, 85.70) 85.90 
Case (JI) Plow__-no par, 900,14 July 2\ 16 June26, 14 July 19% June | _ Total sales in $1,000 unite.___-- 869| 3,105, 2,667, 2,429, 4,350) 2,213 
Case Thresh Mach pf100' 200 93% June30 93% June30)| 93 May 101 Jan | Fourth Liberty Loan es a eeraee nalie biol iieeid awe 
Chicago & Alton_.._..100 700 6 June28 7% June30| 6 Feb! 11% Feb 4148,1st LL 2d conv,’32-"47{Low.|  ---- been padi nawnd wai aime seve 
CS8t PM & Omaha__100 1,250 58 June30'/ 58 June26,58 June 66 #£=Mar 0 ee eee eee) eee ee ee 
Continental Insur__._.25 300769 June28 70% June262769 June 82 Jan Total sales in $1,000 units....-. ----| ---- ~-| ----| ~~ - = = 
DeBeers Con Minesno par 50 34% June26, 34% June26 34% June, 36%4 May | Victory Liberty Loan High 95.64) 95.60 95.60, 95.60 95.52; 95.96 
DulSS& Atl pref...100 400 834 June29| 8% June29. 7 Apr ll Feb| 4%sconv gold notes,’22-'23{Low.| 95.54) 95.50, 95.50) 95.52, 95.54) 95.76 
Durham Hosiery. ___- 50  700| 51 June29| 5344 June29, 4944 June 67% Jan Close) 95.64] 95.60, 95.50, 95.54 95.76) 95.86 
Gen Am Tank Car no par| 8,850, 52 «= June26 67% July 2/49 June 67% July Total sales in $1,000 unite.....- 412} 2,399 776| 2,232 2,386, 1,044 
General Chemical_..100 300170 June29170 June29150 Junel92 Mar | Victory Liberty Loan (High) 95.60} 95.58, 95.58) 95.58, 95.90) 95.86 
Gen Motor rights______- | 471,127 &% June28' 1 June3t % June 1% June | 3%8,conv gold notes, '22-’23{Low.| 95.54) 95.50 95.52 95.50, 95.52) 95.70 
Houston Oil of Texas.100, 100/75 July 2|}75 July 2,75 July, 75 July Close 5.58) 95.58, 95.54) 95.54 95.76 95.84 
Int Motor Truck__no par| 1,600 57% June28 60% July 3,50 May170 Apr Total sales in $1,000 units_.__.- 421 387 1,396 555 2,613) 1 236 
First preferred__..100 300 77% June28' 78 June30, 72 Feb, 84 Jan . ° 
, apeans preferred_.100 300, 66 : June2s) * June28 60 Feb 71 Apr inp 9 ey agp lt da market + —. has — 
nvincible Oil___..___50 28,300) 36% July 1 40% July 2) 36% July 40% July uiet and ste j vels. ontinenta 
Island Oil & Tr______-_ 10 47,300 61, June26, 7 June30 6% June 7 , June q h aay at ey green d A cdgh re ] ° ti d 
Lake E & West pret._100, 400 17. June28\ 17 June28\ 16 Feb 2244 Mar | ©XChange was somewhat irregular but also Inactive an 
Liggett, & Myers B.-100 100142, July 1/142, July 1/140 June155%4 Apr without important change. 
Maxwe 100 100 22% June28 22% June2s 4% Feb 38 Apr : om 
oo Oe me RE ay = +44. ~——— +t ees fy , May| 35% Jan The range for foreign exchange for the week follows: , 
4 a4 mal a4té 4 Sterling Actual— Sizty Days. Checks. Cables. 
2d pref ctfs of deposit.; 200 14% June29' 15 June29, 14% June 30% Jan High for the week 2°95 296% 397% 
M St P&8S Marie__100| 100 67% July 2) 67% July 2) 63 Feb| 80 Mar -_— for areal os PSPC ORe rote asap Ts 3 92 5% 3 94 %% 395% 
Preferred......... 100, 100 85 June28 85 June28) 80% June 94 Feb Paris } a ——“_ os s . 
Phillips Petroleum .no par|19,900, 4234 June28| 44%4 July 2/37 June 44% July | yioh for the week 12.08 11.87 11.85 
Pitts C C & St Letfs dep! 1,800 73 July 1 75% June26| 69 May) 75% June Sa ——_ 12.33 12.99 12.20 
Pitts Steel pref... __- 100|' 200 85 July 1 85 July 1) 73% June 94% Jan German Bankers’ Marks—_ o — : 
ee 25, 4,200, 40% July 1) 4144 July 2/ 404 July| 4134 July | sigh for the week nas 9.79 274 
Reis (Robt) & Co_no par 600 15 June30 16 June30| 15 June 23 Apr eee — 9. 50 9.59 
First preferred___.100 100 77 June29|' 77 June29, 75 June 84 Apr Amsterdam Bankers’ Guiiders— i 7 ” 
San Cecilia Sugar_no par 1,100' 21% June28; 22% July 1) 21% June 25% June High for the week 35 5-16 3534 35% 
Standard Oil of N J sub | en wee nore erent 3415-16 35% 35 i6 
rects part paid___-_-__- 1,000,100% June28)102}4 July 1.100% June102% July wig nc ty aay A chelates ai : FE tig 
Steel Tube of Am pf_100 200 89 July 1:89 July 1,89 July) 91% June Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
Texas Pac Coal & Oil_1033,600 4714 June26 51% July 2:46 June 51% July | discount. Boston, par. San Francisco, par. Montreal, $125 per $1,000 
p Oud rects full pald.--| 200) 50% July 2) 50% July 2) 50% July 50% July | Premium. Cincinnati, par. 
win City R T pref__100 00 80 July 1,80 July 1; 79 June 80 June ; a i : . oe 9 os J 
United Drug rights. ___- 33,500 1 June29| 1% June29. 1 June| 1% June Outside Market.—Trading on the “curb’’ this week was 
Wickwire Spencer ____- 5 800 25% July 2 26% July 2 25% July 26% July | exceptionally dull, the volume of business being the smallest 
. a _ . . : . . _ . 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE in months. Fluctuations in prices were narrow with the 
DAILY, WEEKLY AND YEARLY tone of the market about steady. Oil shares received the 
most attention, though the list dealt in was decidedly the 
e aoyae | Stocks. Ratiroad, State, Mun. United smallest in some time. South American Oil shares were 
Juy 21920, | Shares. | Par Value. Bonds. Bonds. | bone, | firm. ‘Tropical Oil advanced from 20% to 21% and reacted 
—— ne Fe ae eee finally to 201%. Maracaibo Oil after early loss of a point to 
Saturday ee eceeece 125, 5 ’ s* , j , »o% ’ ] . MAL, ‘; | Io 4 M1 tiv 
Monday.._.--...- 250°610| 20°449°750| 1,643,000, 1,410,500, 8,766,000 | -- 2, 80ld up to 2474. Simms Petroleum was nowve and 
Tuesday.........- | 215'370| 18585:750| 1.888.000. 735.500' 11.495,000 | erratic, selling as high as 1714 and down to 15%, the close 
Wednesday ______- | 352.970! 32,436,000} 1,760,500! 1,052,500, 9,077,600 dav hei 1, 6S fini 5 
Thursday -----___- | 383'so7| 22°934/200| 1.820.000; "981,000. 13:458:000 | tO~day being at 16/4. Sapulpa Refining sold up from % to 
> 9 ile laat | 598'915| 56:931.500| 1.877.500, 801.500 8.467.500 | 6. White Oil fell from 19%4 to 19 and closed to-day at 194. 
wee | Midwest Refining, which has been quiet for some time, was 
a ' 1,808,8971$162,164,7 9,842,000 $5,202, 54,863,1 = ms , H 
wo 1 mans i = - = _ = = sos es .“* | traded in down from 144 to 143, then up to 149 and at 148 
New York Block ey oy 2. | an: 3) OD 8. finally. Skelly Oil rose from 9%% to 1034 and closed to-day 
Ezchange 1920. 1919 | 1920. | 1919. at 105%. Industrial issues were without feature. General 
Stocke—No. shares_..| _1,808,897| 6,215,180’ 126,062,978, 152,850,531 | SPhalt com., usually Pare ScEve ee, er Yor es 
Par value__..-..._- $162’ 164,700|$546.892,000 $11,170.380,225 $13,495,019.030 | moving down from 7314 to 7244 and up to 74, the fina 
Bank ANS, PAF Q--n-| — cnesecee| oncenene 400, $47,200 | figure to-day being 7334. Chicago Nipple was one of the 
Government bonds-_- $54,863,100 $33,222,100 $1,594,991,500 $1,171,114,700 7 active em the of Empey issues and ran up — 
State,mun.,&ec.,bonds.| 5,202, 3,726,500, 202,081,800 177,787,500 | 354 to 9% uantanamo Sugar after an improvement from 
9°84 , | 8 2° 
Total bonds. - _---_-- $69,907,100' $45,857,000' $2,095,060,800' $1,633,603,700 | moderate extent. 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING THREE PAGES 
For record of sales during the week of stocks usually inactive, see preceding page 


PER 4H ARE 
Range since Jan. 1. 
On basts of 100-share lote 


es Lewest Highest 
S per chare 


RGiz Mari0 
82 Jan 3} 


54 





a, 


PER £H ABS 
Renos for Prevtotes 
Yeer 1919 a 


Lewest | Highest 
— 

$ per ehare is, ger share 
May 





ee 


1@H AND LOW &A4LE PRICES—PER SHARE, NOT PER CENT. 


"a Wednesday | Thursday | Friday 
Sune 26. | fane30 | July. | July 2 


June 26 
er share $ per share | $ per share 
Sie 797s 79%4| 79%g 79% 
731g 732 73 72% 72% 
*7 8 8 *7 8 
#23 g5 8414; *83 8Ale 
3012 31 3012) 3014 30% 
41 4! 41 41 
11% 11%] - 4112) 11% 
Big, *7le 
112%! 11212 


Bales 
for 
the 

Week 


STOCKS 
MEW YORK STOCE 
EXCHANGE 








Monday 


June 28 


Tuesday 
June 29 

















$ per share 
76 Feb il 
72 May20 
5 Apr2l 
x82‘, Junel8 
2753 Feb 13 
401g June28' 

1012 June23, 
7 Jan 3) 
110 May20) 


Shares : Rallroads Par 
6 oo Topeka & Santa oom 


5, 300; Do pref 
Atianta Birm & Atlantic..100 
500, Atlantic Coast Line RR-..100 
4,765 ‘Baltimore & Ohio 100 
2, 730) Do pref 
500, Brooklyn Rapid Trangit..100 
Certificates of deposit 
2,200|\Canadian Pacific 











$ per share | $ per share | 
7912 79% 79%, 80 


$ per share 
7914 79le 
734 % 
7 

#83 85 


30 = 31 
401, 41 


























327, Feb 24 
497%, Feb 24 
17 Maris 
13144 Mari5 
134 Jan 3 





112%s 1122) 
#214 






































10812 
“= 
114 


‘161s 
2378 





73l2 
5712 
93 
3712: 
867g 8673! 87 87 
123 123 ee 125 
10614 10614! 105'4 1054 








12414 12414 
10814 108% 





8212 


“9714 9814 


987g 
“16ig | 
235g 
*73l2 
57 


90 

3778 

8612 86 
*1211lo 126 


106 10612 *105 























86 
*122 125 
109 














5lis 
*21 

32% 
9 


‘Chesapeake & Ohio 
ey a wenees.<.255 


Do pref 
ome Rock —. & Pac 





Delaware & Hudson 
Delaware Lack & Western. .50 
Denver & Rio Grande... 2 


2\Great Northern pref 
Iron Ore properties..No par 
Gulf Mob & Nor tr ctfs_..100 
Preferred 100 
Illinois Central 
wo Cons Corp..Noe HA 
1 


Do 
Kansas rot Bouthern....100 
Do 100 
Lahigh Vali 50 
Louisville & . Nashville... 100 
Manhattan Ry guar 00 
Minneap & St L (new) ....100 
Missourl Kansas & —- 


Do pret 
Missouri Pacific trust etfs_100 
Do pref trust ctfs 100 
Nat Rys of Mex 2d pref...100 
New Orl Tex & Mex ¥ # 0..100 
New York Central 
N Y Chicago & St saws... 
First preferred 
Second preferred 
N YN H & Hartford....100 
NWN Y Ontario & cree 





00| Pere Marquette vt 6 
Do prior pref v t o....100 
Do pret 100 
Pitts Cin Chic & St Louig_.100 
Pittsburgh & West Vinci 











300 
3 9008 Louls-San Fran tr ctfs_.100 
Preferred A trust ctfs..100 
3 500 St Louls Southwestern _...100 
; ,100) Do pref 100 
4,500) Seaboard Alr Line 
3, 400, Do 
12,000, ‘Southern Pacific Co 
30, (300 Southern Railway 


Do 


2, 300 pref 
00 United allways 1 Invest._.100 








1,700\|Adams Ex 
200| Advance Rumely 





100 
100 


a 


600) Am Ship & Comm cate. no par 
Am Smelt Secur pref ser A. 100} 
600; Amer Smelting & Refining - 100 
100| Do pre 100 
4,700| 4m Steel Found tem ctfe- oe*e 
300| Pref temp ctfs No pa 





200)| 4merican Sugar Relining 100 





166 Feb 10 





777: Do 





* Bid and asked prices; no sales on this day. 


t Ex-rights. 


$ Less than 100 shares. a Ex-div. and rights. 


z Ex-dividend. 


47 Feb 13) 

7 Feb 13) 
197g May24) 
3014 Feb 6 
45% Feb 13 
67 June24 
98 June28) 
23\2 Feb 13 
641, Feb 13 
54 Feb ll 
42 Feb 6 
62 Mayl9 
20 Feb ll 
47\, Feb 16 
42 Mar 8 
8314 June29) 





4 Junel7 
9 Feb ll 
O1g Feb 13 
17ig May20 
121g Feb 9 
65%, June12 
23 Feb 13 
7 Jan 24 
28 Jan 24 
807g Feb 13 
314 May20 
91g Feb 13 
135g May 5 
40 Mayl9 
393, May24 
97 Junel9 
3814 July 2 
9 Febdl3 
31g May22 
7 May24 
21 Febdill 
36 Feb il 
414 Feb 13 
31 Junel8s 
6414 Feb 13 
23% Feb 13 
50 Aprils 
4114 May 4 
231g Feb 11 
16 Feb 6 
841, Junel6 
6634 Junel2 
377g May24 





221, May20 
57 July 2 
39 June 8 
Feb ll 
2ile Feb 11 
70 Febdilil 
64%, Feb Ll 
327g Mar 9 
33\4 Mar 9 
1514 Feb 13 
2312 Jan 14 
11 Febdll 
20's May24 
6 July l 





10 July 1 
881g Feb 13, 
4 Feb 14. 


Feb 13} 


oS Feb 13: 
11 Apr 38 


2714 June23| 


110 Feb 13 


812g May25 
17 meat 


61'4 et 


7 
2012 ven tt! 
14 a! 


853 Feb 13 
14%, Feb 13 
2012 Feb 13 
5412 Feb 5 

9 June23 
15 May20 
25 Mayl9 


25 Feb il 
25l2 May20 
61 May2l 
60 July 2 
lig May20 
is FVeb 4 


845g June 2 
39 Feb 13 
4012 May19 
74% Feb 13 
90 Jan 20 
01 Mayl2 
34%, June 7 
8853 June28 
124's Feb 25 


107s June30 
1514 May20 
85\4 May24 
38 Feb 6 
53 Feb 13 
80%, May24 
1014 June30 
74 Feb i113 
91 Apr 26 
82 Feb 13 
9612 June 1 
30% Feb 13 
1153 Apr 15 
16% Feb 13 


7312 June29. 


5614 May20. 
- Maya0 


85 mel 34 


122 June 7 
May20 


103 














591g Mari0 
107%q Feb 20 
27g Feb 28 
42\5 Maril 
61lz Marii 
Qllg Marl0 
120 Jan 6 
41 Mar 8 
78 Feb 21 
661, Mar 1 
55 Marl5 
68 Feb 24 


210 * June2l 


9 Jan 3 
16%, Feb 24 
1553 Feb 24 
25 Feb 24 


1712 Feb 24) 


843, Marl3 
41% Marl? 
15 May 5 
34 Aprl4 
634, Marl0 


43, Mari3) 


16's Marl5 


1912 Feb 24) 


4812 Mar 1 


4714 Marl0) 
112igJan 5) 
521, Mar20) 
1819 Mar 9) 


11 Feb 21 
18 Feb 19 
3lig Feb 28 
49%, Feb 24 

753 Mar29 
471s Feb 20 
77\2 Marl0 
3612 Maril 


125'2 Marl0 
694, Jan 3 
133g Mari8 
29%, Jan 27 


2012 Feb 19. 
12% Feb 24 
2012 Feb 19, 























32% Apr 7| 
Mar29 


Tate Feb 20 


221s Feb 20 
33 Feb 24 


42%, Apr 1 
4653 Mar29 
72 Jan 12 
88% Jan 5 
2%3 Mar24 
3 Mar3l 
537g Jan 3 
92 Jan 3 
¥5 Jan 28 
0612 Jan 16 
484 Apr 1 
45te Jan 28 
103% Aprl6 
93 Jan 5 
128% Jan 
61% Jan 
101i Jan 
147%s Apr 
11612 Feb 
54%% Jan 


86 Ma 
15ig Jan 14 
303g Jan 3 
122 Jan 


177g Junel6 
301g Jan 5 


72 Jan 3 
10014 Jan 13 


50 Mar22 
9312 Jan 19 
14253 Apr 14 
118%, Jan 20 











62% July 
76 July 
105 May 
133 Jan 
3214 Jiny 
84 June 
73 July 
547, June 








147g July 
301g July 
26 July 
611g Jan 
181, Bept 
28%, Sept 
417, May 


89 Nov 
08%, Apr 
1171, Oct 
1 July 

Aug 








o Full paid. 
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HIGH AND LOW SALB PRICES—PER SHARES NOT PBR CENT. 





‘Saturday 
June 26 


Monday 
June 28 


Tuesday 
June 29 


W ednesday 
June 30 


Thursiay 
July 1 


Friday 
July 2 


STOCKS 


PER SHARE 
Range since Jan. 1. 


On baste of 100-share tote 





Lowest 


Highest 





sg Fat share 
7lie 88 
036 90 
#210 235 
88 


Sper share 
873, 8814 
#86 91 
9219 9314 
#210 225 


*22%, 24 
*102 106l2 
794 99 
*55 70 
24%, 255s 
27 2712 
69l2 69%, 
371g 37ig 


00 
2614 26le 
155g 1614 
*45 48 
*105%, 125 
136 136 


*59l2 6014 





*110 120 


$ per share 





*105%, 125 
13614 1361, 
*97 100 
*63 

*59le 604 





*110 120 


*105%4 125 


*63 
59% 


65 





13612 13612 
*94 100 


59% 
*110 120 


$ per share 
87ie 88 


33 


9058 
1712 
7578 





60 60 
*110 120 


$ per share 
877g 8914 
*85 91 
927g 93 
221%, 221%, 
87 88 
O8l4 


~ 16612 





137%, 

*93 

*62 

*60 60's 











Indus. & Miscell. (Com) Par 
Amer Sumatra Tobacco...100 
Do preferred 100 
Amer Telephone & Teleg..100 
American Tobacco 100 
Do pref (new) 

Amer Woolen of Mass 


00 
Amer Writing Paper pref..100 
Amer Zinc Lead & ne 


Anaconda Copper Mining. .50 


00| Asseciated Dry Goods....100 


Do ist preferred 
Do 2d preferred 
lated Oll 


Do p 

A T Securities Corp....#0 par 
Autosales Corporation 

6% pref temp certifs 
Baldwin Locomotive Wkse_100 
Barnsdall Corp CIA 25 
Barrett Co (The) 

Do preferred 

Batopilas Mining 

Bethlehem Motors....No par 


00|Bethlehem Steel Corp....100 


Do Class B common..100 
Do preferred 100 
Do cum conv 8% prefi00 

Boeth Fisheries 

Brooklyn Edison, Inc 

Brooklyn Union Gas 


00 Butterick 


100 
Butte Copper & Zinc v t c..5 
100 


Butte & Superior Mining..10 
Caddo Central Oil & Ref_.100 
California Packing....No par 
oo Petroleum 


Cerro de Pasco Cop._._No par 
Chandler Motor Car_..No par 
Chicago Pneumatic Tool..100 
Chile Copper 25 
Chino Copper 5 
Cluett, Peabody & xt Y -- 
Coca Cola 


Cons Inter-State Call Mg..10 
Consolidated Textile._.No par 
Continental Can, Inc 

Do preferred l 
Continental Candy Corp No par 
Corn Products coceoeee ae 


Cosden & Co no pa 
Crucible Steel of aaa sae 
Do preferred 100 


Do preferred 
Cuban-American Sugar ...10 
Dome Mines, Ltd 10 
Elk Horn Coal Corp 

Do. preferred 


Do preferred 00 
Famous Players Lasky No par 
Do preferred (8%)-....100 











n400 Jan 





Federal Mining & Smelting ioe 


200 Do preferred 


2,100 


15,100 


5,700 
3,900 


Fisk Rub 
Freeport Texas Co 
Gaston W & W, Inc...Ne par 


100 

General Motors Corp pref.100 
Do temporary ctfs_.no gar 
Do Deb stock (67)-...i00 
deben stock bec 


00|' Do 
Goodrich Co (B F) 





Haskel & Barker Car_..No par 


200) Hendee Manufacturing ...100 


Hupp Motor Car Corp 
Indiahoma Refin 

Inspiration Cons Copper...20 
Internat Agrieul CSP. 2-- 


Int Mercantile Marine....100 

Do preferred 100 
International Nickel (The) .25 
International Paper 100 


Irena Products Corp...No par 
Jewel Tea, Inc 100 


Kelly-Springfield Tire 5 
Temporary 8% preferred 100 
Kelsey Wheel, Inc 100 
Kennecott Copper....No par 
Keystone Tire & Rubber...10 
Lackawanna Steel 100 
Laciede Gas (St Louis)... .100 
Lee Rubber & Tire._...No par 
Liggett & Myers Tobacco..100 
Do preferred 100 
Loew's Incorporated...n0o par 

Loft Incorporated D 
Loose-Wiles Biscuit tr ctfa_100 
erred 100 








108 


$ ver share 
77 Feb 13 
84 Feb 16 


921g May22 
209 


May2l 
8514 May20 
9413 May24 
9412 June29 
37 May20 
123, May20 
45 June 9 
54 Feb 13 
28 May25 
55 May24 
60 June 5 
92 Mayl9 
137 Feb 26 
61%, July 1 

5133 May20 

8 June 4 
20 May20 
10312 Feb 13 
40 Apr 23 
114 Mar 3 
102 June 4 

1 Feb 9 
17le Feb 11 
7712 Feb 27 
8lig Feb 26 
97 Jan 14 


105 May21 


7144 May17 
88 Mayl9 
48le June30 


1514 May20 
6712 June29 
26 May2l 
65 Feb 10 
5612 May19 
625g May24 
9914 Junel5 
40\; May24 
9712 Junel7 
78 Feb 26 
1414 May20 
277g June28 
78 June21 
3014 May20 
28 May20 
50 Mayl9 
2712 May13 
81 Junel7 
5512 Feb 10 
27614 Feb 13 
75 Feb il 
13 May20 
25 Feb 27 
78 Feb 13 
97%, June22 
10ig May24 
7614 Feb 13 
191 Jan 26 
30 May24 
11512 May24 
9253 June30 
3912 Feb 26 
78 June23 


914 Mayl19 
18 24 


7814 Mayl4 
86 June 2 
9312 May18 
65'g Feb 11 
80 


May20 
10 Jan 6 
2614 Jan 2 


10012 Feb 13 


2712 May20 
20 May20 


$ per share 
106%, Mar22 
105 Apr 12 
100%, Mar18 
233 Jan 
97% Jan 
1651s Jan 
10512 Jan 
6133 Jan 
2lis Jan 
5919 Jan 
661, Apr 
6714 Jan 


C1 WNW II WAOODWO N10 


191% Feb 
9353 Dec 
454, Jan 


15412 Junel9|| 10 


9 2505 
13 





ll May20 
581g Feb 27 


79l4 May25 
134 y20 


Ma 
73 May25 


22's June22) 


687g May21 
80 3 


May 3) 
5812 May20 


87 June22 
31 Feb 25 
19!2 June24 
2712 June23) 
551g Apr29 
8112 May20 
50 Feb 13 
30 May20 
13 Pen. 13 
634 May25 
4753 June28 
13\2 Feb 13 
69 Feb ll 


112% Feb 17 
105 June 4 


2712 Feb 11 
7612 Feb 13 
15°53 May20 
6214 May20 
70 Feb 16 
361g Mar 1 

8 May21 
3ll2 July 1 
20!2 May22 
9812 May20 
95 Junel7 
53!3 May20 
24's May20 
21! May20 
63 Feb 26 
37 May22 
26'4 May20 


144%, Junel5 


99 June21 
252 Feb 11) 
14 Mayl4 


y 
131% Mayl19 
103 May27 
64 Febi6 
5944 June30 





llligJan 6 
13g Jan 6 
321g Apr 9 
96%, May 6 
102ig Jan 3 
10214 Feb 24 
114 Jan 65 


2914 Jan 12 
284, Jan 6 
851g Jan 28 


10812 Jan 5 
6133 Jan 3 
1643, Mar29 
1117, Apr 8 
2114 Jan 
415s Jan 
106 Jan 
40%, Jan 
44), Jan 
67 Jan 
66!2 Jan 


5 
92%, Jan 14 
701g Mar22 


831s Apr l 
93%, Mar22 


20%g Jan 6 


461, Apr 26 
98 Apr 9 
102%, Jan 22 
1412 Aprl6 


10514 Apri4 


107 Jan 9 
43%, Apr 29 
27812 Apr 7 
100 Jan 7 
59%, Apr 14 
857g Jan 21 
Aprl7 
Jan 3 
Jan 2 
Mar25 
Jan 2 
Jan 3 
147 Jan 6 
104 Jan 3 
95 Jan 5 
915g Apr 15 


28 
45 
29 
91 


14212 Apr 13 
115 Jan 24 
51%, Jan 3 
lll7g Jan 5 
26% Jan 7 
91%, Maris 
79% Jan 3 
Siig Jan 27 
21%Jan 9 
45, Jan 10 
30 Jan 5 
1521gJan 5 
105 Jan 21 
95 Apr 9 
3312 Apr 7 
43\g Jan 65 
9i%Jan 5 
43 Marl5d 
387g Jan 6 


207 Jan 








Febll 


115'2 Jan 
183%, Jan 
11012 Jan 
69% Jan 7 
64\4 Mar22 
15112 Apr 14 














761g May 
75%, Deco 
20% Dec 
351g Des 
15644 Oct 


“145 July 
119 


May 

21g May 
45 Oct 
107% July 
112 Oct 
July 


Sept 
July 
A 


1414 Nov 
1131, Nov 


106%, July 
23 Oct 
371g Nov 

103%, June 


110 June 
15%, Oct 


99 Oct 
109% July 


95 June 


45 July 
115 July 

70% May 

66 pind 
137 





8 Bid and asked prices; no sales on this day. 


§ Less than 100 shares. 


t Ex-rights. 


a Ex-div. and rights. n Par value $100. 


2 Old stock. 


z Ex-dividend. 





56 


For record of sales during the week of stocks usuallyinactive, 
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1G 4ND Low S4L5 PRICE PRICBS—PER SHARE, NOT PER CENT. 





Saturday 
June 27 


M —- 
June 28 


> Sein 
June 29 





- "ednesday 
June 30 


Thursday 
July 1 


Friday 
July 2 








$ per share 
#2410 26 
*19 22 
*111 114 
*95 

17814 
*93le 


49 

95, Q5g 
*200 204 
725g 73 

Bllg 315g 
70 71 
89 

*270 300 
*104 108 
§651 651 

10213 10212, 
*39lg 4014 
72 72 

71le 


“_ 


” QB, 


*198 20014 
785g 7914 
*16 1634 
4358 
*63, 
6653 
92 
561g 
*941o 
*1077s 
5712 
*42 
9234 
105le 
647g 
me 1g 
8314 
74 


*105 


18%, | 
*50 


“49% 
“ish 
*81 


__ ere 0 
105%, 10544 
108 

















$ per share 


*191, 

111 
__ -—- 

17614 


201i, | 


27% 


*60 
*9614 
3214 
*37 
#333, 
7Al, 
96 
*10712 
*103 
*60 
*93 


“9314 | 


7714 
*102 
12%, 
9834 
3012 
#55 
55 
*] 5\4 
3978 
*48 
41g 
6 


691s 
*87 
*270 
*104 


$653 


102!» 
bia 
691g 

"4934 

*40 

“eae 
443, 
68le 
“1514 

*49 


*66 


22 | *19 

all *108 
98lo *95 

178%! 17714 











*15\4 
40 

*47 

4\4 41g 
6 614 

121'2 *120!e 
223; 23 
55 *46 
5Ol4' 493%, 
457, 45%, 
32 

45 det 

1017s' 

Q5lo. 

33 

aA, 


3114 

*69 
¢ *87 
300 \*275 
108 |*104 
660 (§653 
1037s 103 

*39 


714 
697s 
931e 
49 le 
41 

97s 
4434 
OH8lg 
*88 
15!4 
52 
175 


705s 


493, 





68 


$ per share 


2214) 


112 | 112 
98% *.... 


17912 








__..| *92 
4! 112% 
50 | *47 


Qlo 
206 
73 
317% 
7014 
89 | 
300 | 
108 


660 §650° 


1037s 
40'4 
72 | 
703s 
9319! 
493,/ 
41 


*200 








“a° 


$ per share 


~-—-- 


18014 


291g 


101 

*95 
971e 
1614 
605, 
845g 
92 


605 
R53, 
9258 
95 
47le 
11438 
155g 
50 


9 
206 
73le 
314 
71 
89 


650 
10413) 
4014) 
7314! 

7 15g 


47\4 
155g 


lo 


725g 
23048 

693, 
*87 


103le 
*39 
72 
70'8 
93 93 
4934 
42%4 


10 
457, 
6934! 
92 
16 
52l4 
175 
86le 


315g) 


44\4 


-_—--<— 
~-——-— 


~_——-— 


78le 
163g 
45 


57 
105!14 10512, 105 
11012 *104 


*100 
67 
*80 
*65 


67 
89 
68 


112. 
97 
182% 


'2 #200 


$ per share 
*241o 26 
*191, 22 
*110 114 
181%, 
*93le 

20 


2914 








771 
105 

1212 
“ 

51 


*60\4 
843, 
92 

*92 

*47 











112'4 
15% 

*47 

Ylo 





*73- 
308 
7012 

*87 

290 

$647 

1037, 
40 








| «4 
71'4 
| “56 
' *40\8 
10 
45le 
6914 
| *8734 
155g 
50 


Ylie 
16 
50 
|*16412 175 
86!o S86le 
314g 3lle 
| 44 44 
11212 113 
200 200 
78\4 


1614 
*43 lo 





1614 
45 

7 
667s 
9354 
99 
571g 
95 


*64 
*80 


7934) 





*65 


$ per share 
25 25 
*1914 21le 
112 112 
18414 189 
*93le 97 
2044 20% 
2948 
414 


30% 
60 
*96 


*37 
34le 
74le 


98 


1212 
*97 

3lle 
*45 
“aes 


*46 








STOCKS 
NEW YORE STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1. 
Os basts of 100-ehare lots 


Year 1919 





Lowest 


Atghest 


Highest 








Industrial &Misc.(Con.) of ~! 


Manhattan Shirt 


Martin Parry Corp....s0 par 
| May Department ae 


Do op 
| Mextean Petroleum 
Do pref 


Dp 
_ Middle States Otl Corp 
Midvale Steel & eae 


200, Montana Power 


‘aa 


800. 
375) 
700 
100 
700, 
1, 100, 
"200 
7,400 


: 800, 
500) 
“300 
3, 100 


3, 700 
1 1760) 


Preferred 


Do erred 100 
Nat Senate & Cable.No gar 
| Nat Enam’g & Stamp’ 6... 


Nevada Consol Copper 
New York Alr ae te 
New York Dock 

Do preferred 
North j pe a Co 100 
Nova Scotia Steel & Coal_.100 
Nunnally Co (The)....0o par 

| Ohio Cities Gas (The) 

Ohio Fuel Supply 25 
Okishoma Prod & Ref of Am 5 
Ontario Silver Mining....106 
Otis Elevator 
Otis Steel 


Pacific Development... ....- 
Pacific Gas & Electric 


| Pacific Mai] 8S 


38,200 
5,200) 
200, 
2,500) 
'300 
3,500 
8,400 
3 


3,000, 
100 


B00) 


24 

400 

6 600) 
300) 
300. 
1,300) 
‘400 
12, 100) 
19, 400 


500, 
16,800, 
400 
200 
2,100 


1,700 
29,000 
2,900 


100 


176, 
18,518, 
100 
4,600, 


| 25,500 





200) 
500 
a 


1,100, 


{z= Transp & Trading. 


Pacific Teleph & Scien 72-7100 
Pan-Am Pet & Trans 50 
Do 
Parish & Bingham mo par 
Penn-Seaboard St’l vtec No gar 
People’s G L & C (Chic)..100 
Philadeiphia Co (Pitteb)...50 
Pierce-Arrow M Car_..Noe gar 
Do pref 100 
Pierce ~. ever 
Do 


Do pref 
Pond Creek Coal 


00 
Public Sery Corp of N J_.100 
Pullman Company 100 
Punta Alegre Sugar 
Railway Steel Spring 

ee 100 
Ray Consolidated Copper__10 
Remington Typewriter v tc 100 
Replogle Stee! 
Republic Iron & Steel 

Do pref l 
Republic Motor Truck.No par. 
Royal Dutch Co (N Y ante," 
St Joseph Lead 
Savage Arms Corp 00 
Saxon Motor Car Corp No gd 


| Shatt uck Aris Copper 





4inclair Consa Oil Corp Ne par 
tiose-Sheffield Steel & Iron 106 
Do preferred - 100 
South Porto Rico Sugar_._100) 
Do preferred 100) 
Standard Ollof N J 
do pref non-voting...100 
Stewart Warn Sp Corp__no par 
Stromberg-Carburet .No par 
Studebaker Corp (The) ..100 
Do 00 
Superior Steel Corp’ n 
TemtorCorn & F pref A no par 
do pref class B ___.no par 
Tenn Copp & C tr ctis_No par 








| 108 


© per share 
24% May29 


187g May24 
22%, Feb 6 
40%, May24 
59 Mayl9 
95 May 4 
30% May 3 
32%, May24 











30 Febl10 
45 Febil 
48 May20) 
491g May21 
15% Junel5) 
37 Ma 20) 
44 F 

378 Bmore 
56 Febl9 
107 May20 
217 May20, 
477s May21| 
49%, June28) 
414 May20 
30 June2 

37 Jani3 
71% Febi3 
67%, Feb13. 
30 May21) 
19% Feb26) 
30 May20, 


90: a 


337g May20, 
y24 


5lle Feb13 
85le July 1) 
15's May24 
84 Feb13) 
96 June BS 


63 May 
108%, May24! 
74 Feb25) 
8834 May20. 
9212 May 3'| 
16 Marl5' 
58's May20 
34! Feb26) 
84', Feb27 
g4 May24, 
37 Mar 4 
93% Febll 
1412 Jan 2 
41 Mayl3' 
812 May28) 
203 May25 
8', June25, 
7212 June25, 
28% May24. 
61 May20 
87 June 5 
200 
Mayl18 


100 $625 May21§850 


100'g Junel7 
3753 May2' ) 
50 Febi3) 
59 May24' 1 
92 June 7 
41 Febl3 
401g May20 
38 Mar26 

914 Febl3 


30,900 Texas Company (The)_._. 25\¢41% Febli) 


4, 300) 
11,500. 
800. 
400, 
900. 
5,800. 
1,400. 
400, 
300. 


19.100, 
500. 
400 
600 

3,600 
10,700. 
20, 
1,900) 

13,900 

700 
2,500, 
100, 
45,900. 
3,200 
3.100, 
600 

90,200. 
700. 
300. 
200) 

1,400, 


2,200. 
1,500 


Tebacco Products Corp__100| 
Do pret 100° 
Transcontinental Oll_. No par 
Transue & Willlame 8t.Ne par 
Underwood Typewriter._.100 
Union Bag & Paper Corp.100 
Onion Oll. . .......-."9 par 
United Alloy Steel 
United Drug 


United Retail Stores _.No par 
U 3 Cast I Pipe & Fdy_. _i00 
4% Sided 100 
2; 0UlUlCUR -100 
U 8 Food Products Corp. .100 
U 8 Industrial Alcohol] ...100 
ee ee ot ae 
U S Realty & Improvement 100 
United States Rubber ._.100 
Do ist pret...... .-- 100) 
78 Smelting Ref & M 50) 
eee .50) 
United Statea 3c2a) Corp _.100) 
Do ee os ot ee 
I, Ci 10) 
Utah Securities v to 100 

Vanadium Corp 
“= 100 





virgii nia-Carolina Chem 


pref 
A. {fron C & Cc 
V Vivaudou 
Wells, Fargo Express____.100 
Western Union Telegraph.100 


400, Westinghouse Alr Brake_.._.50 


5,700 








Westinghouse Elec & Mfg¢..50) 


Willys-Overiland (The) 

Do pref (new)... 
Wliison£Co, -y* ; to__.No par 
at age (F W 100 

) 

















6044 May20 
85 Mayl2 
1314 May24 
485g May25. 
16412 Junell 
73!2 May22, 
27 May24! 
40!e Febll 
11212 June29. 
47 June2s 
176 =6©Febil) 
64 Febl3) 
15% Feb13) 
42's June 5 

6 Apr20 
53% Feblsa 
7712 Febis) 
96 Mayl4 
40 Feb13) 
89 May20, 
1057g May21) 
56 June23) 
417g Junel4 
83.3 May24 
104%g Junel5| 
6412 June28) 

71g May!9 
42 Feb13. 
591g Feb13 


oo 104. May 3 


76 Feb13 
17 Mayl19 
48 Mayi9 
Sl J une30, 
103 May24) 
44l2 May20) 
47 May20) 
168 May20. 
777, May21) 
5712 June30 
100 June 3 
10514 June 4) 
60 May20 
88 Feb25 
66 June29: 


Febll)| 310 


$ per share 
33igJan 6& 
301, Jan 8 
1371, Apri9 

Jani2 


Jan 6 


117% 
hs 


61 
591g June26 
77% Jan 5 
223, Apr 17 
507, Jan 3 
5512 Apr 8 
5%, Mar 8 
95, Apr 6 
157 Aprl4 
417, Jan 5 
65 Jan 2 
78 Jan 2 
611, Jan & 
38% Jan 9 
46 June22 
116% 
111% 
471s 


113% 
1041s 
68 

124 
120 
10612 
106%, 


Aprl2 
Feb20 
22%, Jan 6 
94 Jan 3 








927g May 4 
124% Jan 3 
106%, Jan13 
55%, Jan 2) 
123%g May10) 
773 Aprl2. 
Apr 6 
Jan13' 
Aprli 

Jap 5) 
Jan28) 

Jan 5 
Jan26) 

4 Aprlg 
Aprl4. 
Jan 6) 
Mar25 
Mar25 


116 


1134, 
5lls 
11814 
126%8 


13'4 Mar31) 
C5754 Jan 2 
95!e Jan 3 
106 Jan 7 
661s Jan 3) 
200 Aprl5 
127 Aprl4 
38 Jan 6 
53 Jan 5 
148 Janl4 
53 Janl3 
224 Apri4a 
9612 Jan 3 
25\2 Jan 3) 
55'4 Apr 7) 
37's Apr 6) 
78°3 Jan 6 
116%g Jan 8) 
1033; Jan 6) 
693, Apr 8) 
143°, Jav 5! 


11619 Jan13 | 


76 Jan 3) 
47% Mar27. 
109 Jan 6 
115% Jan28 
80% Jan 3 
127g Jan 2) 


112'!> Jap 7| 
119 Junel7) 
21 June 7) 
76 Mar3l 
89'\4 Marl8 
119 Jan 8 
55'g Jan 3 
69\e Mar29 
32 Jan 3 
93 Jan 5 
821, Jan 6 


93% Janl3 











76 =6Jan 6 


100 Nov 


Nov 


$ per share 
381g July 
31% Nov 
131%, Oct 
110 May 
Oct 


264 

118% Sep: 
32%, July 
71% Nev 
62%, July 


83 July 
106% Feb 





| 4109's 
' 161 





112% 
50 


88 
66 


Oot 
Oct 
10412 Nov 

547, June 


115% Oct 
z88 Dec 








* Bid and asked prices; no sales on this day. 


§ Less than 100 shares. 


t Ex-rights. 


a Ex-div. and rights. 


z Ex-div. 


c Reduced to basis of $25 par. n Par $1006 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jam. 1909 the Exchange method of quoting bonds was changed ant prices are now—*‘and interest’ —ezcept for interest and defaulted bonds. 


f 








Week 8 
Range or 
Last Save 


——— 


3 


No. 


Range 
Stnce 
Jan. 1. 


Price 
Friday 
July 2 


Bid Ask 
80l4 Slile 
7s. eee 
89le Sale 
97's 99 


Week's 
Range for 
Last Sale 


Low Hign 
80 June’20 
91l,4 915g 
89le 90 
97\, Apr ‘20 
LOO Apr ‘is 
iddie van “LS ; 
76 «=6Apr ‘20 eal 5m 
80 June’20 , 
86's 86 3| 
78 , June’20 ----' 78's 
70's 7133| 29) 693% 
86%; Mar’l7 ocga 
7 7112) 66 
73 7412) 36 
57 38 57 3g! =| 5733 
32%, May Rt deca 6 
78ix Dec 
69 June'}s|----! 
63 June’20. 
6d Jjau 20 
RSlo Sept 1b 
113 sa” 15 


42 

32 321s 
98 ret Zul =~ 
66 6612 

73 June'’20 ---- | 


Friday 
July 2 


Bid Ask Low 
91.04 Sale 89.10 


85.36 
84.30 


BONDS 
N. Y. STOCK EXCHANGE 


BONDS 
N. Y. STOCK EXCHANGE 
Ww Week ending July 2 


eek ending July 2 


U. SS. Gozernment. 
First Liberty Loan 
3s ist 15-30 year_.1932-"47 
Seconi Libe:ty Loan 
4s ist L L conv. __.1932-"47 
1927-"42 


44 
Third Liberty Loan 

4%s let L L conv._.1932-'47 

4%s 2nd L L cony_.1927-'42 

4%s 8rd LL 192 
Fourth Liberty Loan 

4%3s let LL2nd conv 1932-"47 

44s 1933-35 
Victory Liberty Loan 

4%s conv g oe - «Oe -"23 

3%s conv g notes. _.1922-'23 
2s consol registered 41930 
23 consol coupon 4195: 

1025 

eo ae 
Pan “anal 10-30-ry; 2a... 7%) 
Pan ‘anal 10-30-7r 2e reg i193 
Panama Cana! 3s g.. 196) 

Registerei.....-.... . 196! 
Philippine Island pi “1344-8 


Interest 


Price | 
! 

















High Low High 
91.90 3565; {39.10 100.40 


85.80} 66 83.00 93.4< 
85.10, 183/|81.40 92 95 


86.20 700 84.00 94.06 
85.64 Sale 85.64 9917 iS. 10 92.35 
89.86 Sale 89. 86 8400 |85.80 95.00 


94.00 94.50 95.00 June’ 20 ___-'| 83° 0 101.10 
85.90 Sale 85.04 86.00 eines 82 00 43.00 


95.86 Sale 95.50 95.42 9249 9470 99.40 
95.54 Sale 95.50 95.90 6608 94.44 99 1. 
10112 100 100 1 100 101i, 
10112 10012 June’20  ---- 110012 101 
10512 105 June’20, 1t05 106'4 
10512 104 June’20: jt04 1064 
10119 98', Mar’19)----) 
99 July’18) ---| 
| 79le Apr 20) b enmal 
| 87le Mar 20) 
85 100 Feb- 














Sent RR & B of Ga coll g 58.1937 
Cent of N J gen gold 5s8.._.1987 
Registered._..... ....819087 
Am Dock & imp gu 5s... iva: 
Leh & Hud Riv gen gu 63 192: 
N Y & Long Br gen g 48._1iv¥4) 
eut Yermont 1st gu g 48._cly2t 
sega & O fund & impi Se .i929 
tet consol gold Se.......193v 
Registered ........- . 1938 
loneral gold 4‘48__... 109 
Registered .1992 
‘O-year convertible 44s. 1930 
30-year conv secured 53. _ 1946 
Big Sandy Ist 4s_.......1944 
Coal River Ry ist gu 4a. .1945 
Craig Valley Ist g 5a 
Potts Creek Br lat 48._- 
2 & A Div ist cong 4s _ .. 198° 
2d consol gold 4¢ 12s¥ 
iceenbrier Ry ist gu g 4s 1940 
Varm Springs V ist g Se... 104! 
Jaic & Alton RR ref g 3s_._. 1049 
Vitleosy ist tien 34%s__.._ 198" 
Chic B & Q— Denver Div 48. iv¥<2 
itinsis Viv 3 4s8- . _ 14 
fliino!ts Div 4a_....._..._104 
Joint bonds. See Great North 


85.60 Sale 
85.36 Sale 


; 

-_s2 
-a-- | 
it 


tf 


ge ©& 


ee-il. 
85.56 

84.70 
88. 14 


86.10 Sale 


ss” 


“861g 39le 
7318 
7012 Sale 


> ww 


Sale 
743g Sale 
BEM wiete 
ot On 
GEM «sane 
Be oswa 
Get ante 
Gk ana 
60 
Gea «ses 
4119 42 
32 Sale 


.1946 


. ew SC SCri1@Zd é: 





id 


791g 8914 
887, 871s 


34. 


CDDDONOUL = & 


73 1 ‘a 
Foreign Government. 
Angio-Frenon 3-yr 5s Kxter ican 
Argentine (Internal 6s of 1909 --. 


6612 Sale 
73\g 7458 


—-——-—- - 





— SRP ZTeeeuueyngZssE“Cp--ONR 


9912 Sale 99lo 2086 


99's 
71 713g; 15 


93's Ole 
79 


75 


Belgium 25-yr ext s{7'4s g-1945 
Bordeaux (C.ty of) i6-yr 04. 1¥34 
Chinese ‘Hiukuang Rz) 5s of 19! 
Copenhagen 25-yr 3 { 5 +44..1944 
Cuba—axsternal debt 5a 2f 1994 
txcer 4t 62 of lvlé ser & .1v4r 
External loan 448. AVte 
DominicanRep ConsAdm 3 f 53°58 
VJominion of Cantata g 5+ sy2i 
= do i92t 
do (9.27 
a 5les gold avotes Allg ‘1921 
10-year Giles ......-.....-192% 
Italy (Kingdom of),SerA $359 °25 
Japanese <2 Vi—- £ 10BL @ 92-1925 








|, 421g 
, 9038 


9734 
8434 


100 
85 
42\g 
758 
90l2 


1 
75 3 


789 
14 


44 
8 


' §$01g June’ ai---- 
72 June’20 -..-- 


9719 9812 
90 90'4 
92 Sale | 


85 

9714 
8712 
SAle 
9714 
S9le 
92 

7 3l2 


8612) 
9734 
88's 
R6le 


97 
8434 
41 
7458 
90 
80's 
717% 
7% 

' vty 
87 
S8Ale 
937% 
RG1, 
92 
69 





100 
§ 2% 
»U 
40% 


129% 





“JIebraska Extenaion 4s. _ 


Registored.... 
le A a a 
Onic & E iitref & imp 4s¢ 
J 8 Mtge & Tr Co ctfs of 
ist consol gold 68... 


-“——- 


Purch money lst coal 5a. 
Chic & ind © Ry lst 58- 
Chicago Great West lst 44. 


“Jeneral conse! Ist Ba ... 193 
U3 Mtg & Tr Co ctfe of dep 


Guar Tr Co ctfa of dey . __. 


Chic Ind & Loulsy—Ref $2 1047 
Rofunding gold 5s... .. 


192, 

L982: 

105° 

. 195: 
Aep. 
19% 


“823 


g 


194: 
1936 
1956” 


.104; 

















83lo 85%, 


72\le = 
giedin 3 
8219 9334 
suae ae 
70 
50 


42 


8334 833, 
9:)7g Oct ‘19. ooatl 
71 7212 

23 Apr 2 ---- 
2014 June’20 ---- 
VOig FED Zt) ---- 
68 June'20 ---- 
50 Apr ‘20 ---- 
50 May’20 ---- 
7v 
9754 Keo Lo 
32 “Wlar’i7] -e-- 
51 51 | 3 
97 Jan 20 ----) 


Mur'20 «<«-- | 





4 , 83% 


SS ete 


eA 22a: ur> 


7514 Sale | 


Sig Mar’20 ---- 
73%4 Sale } 


68 Mar 20 ---- 
64 May’ lv ---- 
621g May 20 me 


| 8012 

} 
8U) Mar’20 — 

| 


6 


62g 
sO) 
5934 
| 63% 
69le2 
52). 
, 60 


, 61 
4! 74 


Second ¢aries 444. 1926 
do 490 ‘Germas ‘tamp’’. 
sterling ioan és..... . -1931 
Lyons (City of) l6-yr Ge ...1934 
Marsellies (City of) 15-7r Ss1¥34 
Mexico—=xter toan £ 5s of 139° 
Gold Gebt 4s of 1904... ..1054 
Paris (City of) & year 6s__..1921 
Tokyo City 5s ioan of 191% -__-_- 
U K 3 Gt orit & frelaad — 
5-year 54% aotes .... .-i¥.. 
20-year «cura DOOF 5%? .193, 
10-year conv 5%s8 .......192¥ 
5-year conv 54s... . ..7!922 
t These are prices on the basts of 


A7ig 
76 
54l2 
8434 
848 
29% 
26 
88!2 
50 


Refunding 4s Saries C __.1947 
Ind & Loulsv ist gu 48. ._1956 
Onic Ind & Sou 50-yr 48... . i958 
Ohic LS & Wast tat 4448... .1969 
Ob M & StP gen g 4s ger A. 21959 
Registered ._....... . e198? 
\3sn'l gold 3 448 Ser 8. e199 
Feneral 44s Series C _..¢1980 
‘Son & ref Ser A4KS .32014 
‘Zen ref conv Ser B 5a _. 
Sonvertibie 4449....-.-- 
Permanent 48-...-. 
75-year debenture 44... 
Ohic & L Sup Div g 5s 
‘hic & Mo Riv Div 5s oa 
hic & P W istg 5a 
‘IM & Puget Sd lsat gu 4s _ 1949 
Oubugue Div istaf6a. 1920 
Yargo & Sou assum g Ss..'924 
Ailw & Nor lat ext 443a4.. 
Cons extended 4438 .--.- 
Ais & Minn D'v g 58 
Wis Valley Div lst 68. 
Ohic & N'wast Ex 4e - 
Regietered . ss 1356 1926 
Jeneral gold 3 43 eae 
Registered...........v1987 
Jeneral 46 ._ . ........-.1087 
Stamped 48._.........1987 
eneral 63 stamped .....1987 
3inkiog fund 68 
Hegtatered 
4jaking fund 6a ....1879-1929 
Registered . .1879 i929 
Yabenture Sa...........192] 
Registered... . 
Sinking fund deb 56 - 
Hegistered 
Des Plaines Val ist gu 43 47 
Srera Elk & Mo V lst 68__1933 
Man OB4&£NW ist 3%5_1941 
Milw 4&5 L ist gu3%s_ ._1941 
Mil L&& Weetistg6e . i921 
Ext &impaf gold 58 __1929 
4shian’ Div let g 4e . 1925 
Mich Div list gold fs_.1924 
‘411 Spar & N W iet gu 46 194 
4t L Peo & N W ist gu 5e 104: 
hicago Rock Is} &4 Pas— 
Rativay general gold 4s8_ 
Registeret1_.._ .._.. 
Refunding gid “a ..--. 1036 
R1Ark & Louie let 4s 193¢ 
3uriC RAN Iietg 5a....1934 
SRIFAN W iet gu 5s _192! 
Ob Okla & G cons g 58_...1952 
eok & Des Moines Ist 58 102° 
St Paul& K C Sn L ist 4%e'4! 
hic St PM & Ocons 66 _. _1930) 
Oons 6s reduced to 3 %e- - a 
93U 
North Wisconsin ist 6s.. 1930 
Superior Short L Ist bag 61930 
Ohic T H & So East iat 58 _1960 
Chic & West Ind gen g 62 #1932 
Consol 50-year 48... -.- 1952 
Yin H & D 2d gold 4\e_. 1937 
C-'10 & Ft W let gu 46 @ 192% 
Way & Mich lst cone 4%* 193! 
dev Ota Cb & St L gen 46. _ 1997 
“> year deb 4568 . 193! 
senera!l 5a Saries B . 1902 
‘a'ro Div let gold 4a .. . 193% 
lo W &4™M Div ist g 44 _10v. 
“ | Div ist coll tr ¢ 4e 199": 
‘or & Col Div ist g 4e __. 1940’ 
4 WV Vail Div let ¢ 4s. 194°’ 
{St L&c tatg 4s. - 
Regiatered . : 
n3& Ci cone lsig Sa 
, 2 Ss 5 ee oeee 5 SS. . 
204 8 & W ist pref 4e. 
i ind & W let pref 5s 
ss rig & Kaet let cons 68. 14! 
Income is . —. 
Meve Shortt istgn4%e —_t%": 
Oolorado & 3ou ist « 4e 1e2:- 
Refund & Pxt4%s.... 1%35 
Ft W & Deo C lst ge 6a TT 
ono & Pas Rive tet g ts i 44" 
-uba &H Let 69-year “8 « aT, yg 
+e! Lack & Woeetero-- 
Mort's & ~48 lat gu 7’ 
T VY inacs & © lat 6e 
’ 07% Coxstruction Ss... 98 ' Q21s May 20 Jobe 
ay 91% Jn 19... Term & improv 46.. 95 90 June’20 .... 


@DueJan d@DuedApril e¢ Due May. g Due June. ADue July. & Due Aug. € Due Oct. p Due Nov. 0 Due Dec. s Option sile. 


5714 Sale | 
845g 85le 
R5 Sale | 
37 Sale | 
s30 29 

9314 Sale | 
5234 5312 


96's Sale 
8514 Sale 
8910 Sale 
93 Sale 


6014 70 
72 77 
Sale 














5934 6114 21 
92%, Feb ‘16 ----! 
5314 55le) 547% .une 20 -<<2! 
6712 6973| 6934 4 
54 541e' 53le 
63 Sale | 6 
631e Sale 

71% 2 

















92%. 
R3lg 
88'4 


4's HZ Ze-OzZ= 
o»2 


53 

9Ale 
93, 
| G4Ale 


58 
O71, 


Pa 
—) 
th) > 








U3ie 
95% 
58 58 5g 
981g May'20 ----, 
102 sep. iv 
7506 Cl Jun “2u 
| 7734 Jap | 20; 
95 95 
99'4 
82 
92 
6014 
70g Apr’ 
7 lle T1te 
70 June’20 ---- 
85 8512 
.| 99 Apr | 
10912 Apr ‘16/----|_ 
94 June’20 ----| 
412 Feb '20'.- . 
96', June’20 
4s  Mar’ld 
845g 855g’ 84% 84%) 
oe 97 Nov 16) 22 
~ LOLs Oce * . 
lub’: Nov’ 19] === ‘ 
Jan 17!/----| 
6414 647'- | 
93%3 99 | 99% May'20 ---- 
981g 99%, Apr 20 ----'' 
931g 100!g 100 =Sept'it!----': 
9214 100 | 96l2 9612 | 
6413 69 | 70 May 20 ..--' 
74 80 | 82 82 | 3 | 


| 
665g Sale | 66's 68%, 66 
7012 76% May 19 --_ ||| 
64'x 6§41e 84 
62 63 , 36 
87\, Apr 20 ----!| 
97i, Feb 19 
89 Oct 19 
6712 June’20 ----'| 
5912 60 12 is 
100 100 2 | 
8312 Nov’19 ----| 
80 June’20 ----) 
118 Nov’ l6.---! 
95 May’ls ----'|. 
67le June 19 poe at 
00 1 
54 26 
if 
Mar isi -~ |] 
Jan '20\.-_ -!! 
63's 
72 | 


State and City Securities. 
N Y City—4 Ks Vorp stock .1960 
4s Uorporate stock ___i¥64 
4s Corporate stock .._.1946 
4%s Corporate stock July 1967 
4\%s Corporate stock 1¥65 
4\%s Corporate stock ._.iv03 
4% Corporate stock... .. . 195% 
4% Sorporate stock. .._195% 
4% Corporate stock. 195; 
ge | > ggg etocs rez 1958 
New 4%s.. ....-.. . -1957 
4%% Corporate gt90k "1957 
3%% Corporate stock. __1954 
Y State—43 . ep 
pa improvement 46. ._196] 
Janal improvement 4s. _1962 
Janal Improvement 43_. _1960 
Janal Improvement 428.1964 
Janal Imorovement 4'44_1965 
Qighway Improv't 4+4e-_.1062 
Sighway Improv t é}¢48._1965 
Virginia funded debt 2-38 199° 
5s Meferrea Brown Gros ctfs__. 
Rallroad. 
Ann Arborist g és... .  41¥%. 
Atchison wean & SBants Fe— 
Gen g 48... - sa 
Registered Se aie . 199F 
AGjustmect gold 4e . -.4199/ 
Registere1__. ‘ 
MNamped ..... 
Cony golé 44__.._-. 
Conv 44 lesue of 1910 .- 
East Oxla Div let 2 4s 
Rocky Mts Dig ist ée . 
Trans Con Short L ist 44. 195: 
Cal-Ariz lat & ref 440° A 1962 
S Fe Pres & Ph let g 5s 1942 
Atl Coast L ist “— ée.. .8195? 
10-year secured 7s 1930 
Gen unifies) 446. - i¥G4 
Ala Mid ist gu gold 6s. ‘192° 
Bruns & W iat eu gold 44. 193» 
naries & Sav lst goles 758. 1936 
L & N coll goid 4s - 91952 
Gav Ff & W ist gold Ss 1934 
ist gold 3s.....-. . .1934 
Balt 2°. Onio prior 442 . - 1925 
tered 81921 
_ 8194% 





86 8634 
86 May’2U 
86 May’20 
925g J une’20) 
93 June’20'--.-- 
9234 9234 5 
81 June’20'----' 
8214 8214 
82 
8534 Mur’20 
927g June’20 
921g 92% 
75 June’20 
O8le Aug '19) - 
100 Nov’'l9 
91 June’20 
94 Apr 20 
10712 Jun ‘2° 
99 Mur'20 
102 May’'20 
100'g June’18 
77g Dec ‘18 
50 June 20 











9215 Sale 
*82!g 83 
8212 90 
82!g 88 
eal 
91l!le G44 


* 
-“--—-— -— 7 -- 


*100 





SE eee Sareacaas: > aR 
we BAe ewen OLA~RZ IRAE! “rn 


- ee 


4834 June’20 


70'4 71 
6775 June’20' -=--| 
6434 June’20 | ----' 
73\2 June 18 
64 64 3g) . 
617g = 61 78] 4 
7834 7914! 33, 
84 June’20 ---- 
6412 June’20|----| 
67 67 2 
71 June’20'---- 
95 June’ 19, forts 








See ee eee oes Soppwaccececeece seep 


°os3 


oe REA neamer OUOCZ<-"“9090 « 


6412 Sale 
6412 65% 
78% Sale 
a Sale 


-akhwe PPL. 


193° 
1 





65 69 
60 Sale | 
98le 102 








12078 Aug 15 
60!2 62 
106 Aug 19 
105 July 15 
78 79 
81 
5814 
Hi) 
5744 
58 
At 


22 


93!g 10112 
841g ___- 
73's Sale 

79 








Apr ‘20 
5912) 

Feb '20) - 
5914| 
59le 
85 


iat to goiG 42. ..- 
Registered .. ... . 81394 
tyr conv 4%e _.. 1932 
tefund & gen Se Series A lvvst 
Temporary 10-yr 58 1924 
*itte Junc ist gold G.. 192: 
* Jaunc & M Div ist g 3 4: 192: 
*> LE & W Va Sya rel 4a _104! 
Jouthw Dig ist gold 4464 i92: 
Jeot Ohio @ lstog 4%%a . 193% 

vt Lor & W con iat g Se . 1U%: 
Salo River RR lat gts . ivsr 
‘denera! gold 64... 1¥37 
Pitts Clev & Tol latzg%s iLv2y 
Tol& Cin div istref4sa 15% 
ulfaio R & P gen g 5e..._. 192? 
jonsoci 44s 1957 
1!) & West letges au... ilvvr 
‘Viear & Mah ist gu g Se 194: 
Boch & Pitre let gold —a__ 192) 
Ovuasel let gfe... _..1922 
Canaia 3ou ccns gu A 5a. _iv%” 
Car ‘tach & Ohio ist 30-y>- 5s ‘?~ 
Central +f Ga let goid 6s___pivis 
Consol goid Se......... .1vas 
10-yr temp secur 6e June 1921' 
Chatt Div pur money ¢ 48 15: 
Mac & Nor Div ist g 56__iv¢r 
Mid Ga & Ati Div 5e.... 194” 
Mobile Div ist g 54..... 1046 


* No price Friday: latest this week. 


ts te Oh 





57%, Sale 
58 Sale 
8458 Sale 


; <1 
214 
69 
79 


91 
63 








SS oo ok | 








yaereee~ De eMspEteRea Sgetreweeene= © 


63 June’20 ---- 

741s jal i¥)-- 

84 Nav 16. se 

| 74°3 June’20 -- -|' 
| 36 4 Sep tl Dime nn nm, 
| B29 May le 
90 101le Lozi tg Viet Gi we ej 
68le ...-: 7h8, Neuw ts) ----! 
7014 .--< cee - 
51 53 5lis 5lile 2 
1514 20 | 23% May’20 ..-- 
7412 77 | 74 75 | 1 
7414 Sale | 74 75 40 
6673 Sale | 665, 6712 34 
921, 97 ' 92 June’20 .... 


win Mar 20 
+- Aug i9 
aa Meir is 
45” 46 

88'g 88‘ 
73 June’20 





~—-—. 


| 45 
| BB's, 92% 
| 70% 
Thug 

—~«BS 
rs | Has 
12) 77% 


736 
85 
100s 

190 
%7 
95% 
88 
44 














> “ap gy > p> & > 
Bd, por~-ce se 


| 77% 

75 a vi 
89 May 20 
77 77 
8514 8614 
74!» tay tv) ----|---- 
90 





1) 75\2 
9 84 





rte 
— 


69 
GAte 653 


hed apr’ 38 2--<' 


| 63 June’20 ee 
98°, June’20 


oa . styy 
iy? 
Ww? 


+-meailtewve -- 























de we Se 


oni -- 


‘succ =» 











58 


[Vou. 111. 


a eaeenanmeneneeiammnedl 





nee 





BONDS 
N. ¥. STOCK EXCHANGE 
Week ending July 2 





Delaware Lack & W est—Coencl. 





Week's 
Range or 
last Sale 


8 





Warren lst ref gu g 3}48- 2000) F Ri cose cone 


Delaware & Hudson— 

lst lien equip g 4s 

lst & ref 4s 

20-year conv 5s 

Alb & Susq conv 34s.-.-1946/A 

Renss & Saratoga lst 78..1921|™ 
Denver & Rio Graasde— re 

} 


Consol gol4 44s $3 
Improvement gold 5s. ...1928) 5 
lst & refunding Se 1955 
Trust Co certfs of deposit. -_|-- 
Rio Gr June lst gu g Ss__. 1928/5 
Rio Gr Sou ist gold 4s....1946 


J 
Guaran 194013 
Rio Gr West lst gold ée.. 
Mtge & coll trust 48 A..1949/A 
Del & Mack—1st lier g 40..1995/ 3 
Gold & 1996 3 
Det Riv Tun Ter Tus 4Ks8_.1961 
Dul Miseabe & Nor gen 58... 1941/3 
Dul & Lron Raage let 5e._..1887/A 
tered 1937 


Regis 
DuFSou Shore & Atl g Se_..1937/5 
Elgin Joliet & Kast ist g Se_.1041/8 
Erie lst conse! gold 7s 1926 M4 
N Y & Erie let ext g 48_..1947|™ 
1922\@ 
1920) 
6th ext gold as. 
N Y LE & W lst a {dé 76_.1920,M 
Zrie lst cons g 4s prior... 1996/3 
a 19% 3 


Penn coll trust golé 46..1981 
50-year conv 4s Ser A..1888/A 
Serves 19463 


L gug 50... 1946 
Is treé 3. 3 


i. 
A 
A 
4 
5 
J 
A 
J 
1\Q 
A 
1\3 
J 
J 
J 
J 
Jj 
3 
3 
J 
A 
3 
J 
J 
J 
p 





Registered 
Spring! Div ist g 3}48....1951 
Weaterm Lines ist g 46....1951 
Registered 195 


Registered. 
Joint Ist ref 56 Series A. 1963 
Memph Div ist g 48...1951 
Registered 1 
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¥TP Pee et qpueu, 
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Ou uc DOdrre Su AOuee ZO0OP ue ee BOOT La%Z.9004 


wOuew Soo 


CS tee tee tee te © tee OO te tee te ee te Gs Os 


6512 6612 
4414 Sale 


Low 
102'\, Feb "U8 1 
96 June'20)---. 
21) 
May'20)----|| 

10014) ----, 


43 


10014 


Htgh 





70 
73 
67 


7072 
73%) 


60 


611g) 
64 


5i6| 3 
65'g o!g - 
44 44%,| 35 
42 June’20\---- 
75 Jam °20\----| 
6114 Apr *11)----| 
34 July*i7 —- 


No.) 


Range 
Stuee 
Jan. 1. 


Se 


Low High 


96 
70 
73 

7 


6 2 
10914 10014 


58%, 677, 
727% 


701, 











we ZOO MBDOO Kune PrP Ouu’ 
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9312 Jyne’20 
80 Jan ‘20 
92 Jan °20 
93 93 

94%, Nov'l5 





7012 June’20| 
1067, Jan "17 
8834 Mar’20 
79 79 
10812 Sept'19 














971s June’20 
118 Apr ‘17 
831s 8312 
10212 May’16 
761, June’20 





7312 June'18 
731, Oct "18 
7614 Apr ‘19 
78 Mar’20 
80 May'’20 
92 Sept'l7 
64 June’20 
84 Nov'ls 
62% 6234 


67%, 68%, 
557g 623, 
62%, Sale 


851g 

68 

51 54 
58 62 


76ig 8314 
‘82 «83 
78 78 
97 99 
9614 10612 
"92% 94 
Olig Vlilg 
55 55!2 
7 162 


581, 65 
59%, 73 











7612 
63%, 63% 
595, 72g 








951g .... 


65l¢ July'18 
737, June’20 
6912, Feb '20 
65 Nov'l7 
77i2 Aug’l9 
7514 Deo "19 
93 Nov‘l9 
78 Jan ‘20 
5lig 5214 
78 ‘oo 


66 67ig 
6334 64 

72 « 7212 
8053 Feb "17 
65 Aug ‘19 


80 May’20 
78 Sept 19 
60 6012 
691s 691g 








70 





53 
6ll,g Feb °20 --—-—-= 
80 June’l6|---- 











“60 o=a-e 
69 83 








Louisiana & Ark ist g 66_...1927 
Loulsville & Nashv germ 6e_.1930 
Gold & 193 








BONDS 
W. Y. @TOCK EXCHANGE 
Week ending July 2 





Leh V Tern Ry let eu s Ge_.1941 

Registered. 1941 
Leh Val RR 10-yr coll 66..21928 
Leh Val Coal Co ist gugz + 


Registered 933 
lst int reduced to 4e 

Leh & NM Y ist guar g 4s....1945 
Registered. 1945 

Long Isid ist cons gold 5e__&193) 
Ist consol gold 46 21931 
General gold 4s 1938 
Ferry gold 4s 
Gold «& 


20-year p m deb & 1937 
Guar refunding gold 4s.__194 
Registered 1 


G49 
NW YB4&M Bist con g 54.1935 
NY & RB iat gold &_...1927 
Nor Sb B lst con g gu §4.01922 


Registered 1940 
Collateral trust gold 64 ._.1921 
10-year secured 7s 193 

L Cin & Lex gold 4%s...1931 
™ O & MM Ist gold Ge 1936 


F 4 

Paducak & Mem Div 44_.1946 
St Louls Div Ist gold 6s_.1921 

24 gold Sa 3980 
Atl Knox & Cis Div 46__.1955 
Ati Knoz & Nor ist g $e_.1946 
Hender Bdge lst ef g 6a__1931 
Kentucky Central gold 48.1987 | J 
Lex & Fast ist 56-yr 56 ea 1965 A 
L&aN& M&M lets 40 1945\M 
L & N-South M joint 48_.1952 J 

Regiaterod B1952\Q 
= Fl 8 Ist gue 54....1937'5 





c ) 
CaREEREULSEOM“ ES KOK> SREB“ Z“OORRM © 


rock! ema mmZOUGmeZmOrr. Pun monn ZonrunZ4Zuu ZO 


N 
‘a 
ak 
& C Bage gen gu g 4%8-1945)J 
Pensac & Ati lst gu g 66..1921'F 
S & N Ala cons gu g 58._.1936 F 
Ger cons gu 50-year 54_1963,A 
L & Jeff Bdge Co gu g 48...1945 
Manila RR—Sou limes 44._.1936\™ 
Mex Internat let come g 48_.1977 
Stampe4 guaranteed 197 
Midiaad Term—ist6sf¢ we J 
% 


Refusing gold 4« 
M St P4286 M cong 4eintgu_195% 


lst coms Se 1935 
Ist Chic Term sf 4e 
MS8S8M4A Iistg 4¢ int gu_’ 





24 gold 42.... 1900 
Trust Co certfis of deposit ___|_- 
1044 


2d extended gold 56 
StLirM &S8 gencong Sse 1931/\A 


Jasper Branch list g 66 923 
Wat Rys of Mex pr lien 4348. 1957/3 
Guaranteed general : 1977\A 


Non-cum 
Wew York Central RR— 
deb 6e 
New York Cent & Hud 


Mortgage 3}4s.........-1997 

Registered. 1997 
934 
998 





90% 

Registered_ 908 
Battie Cr & Stur Ist gu 36.1929 
Beech Creek ist gu g 46..1936 
1936 

1936 


09 
VUuuuguaesZE-“ PAZ 





J Jame RB guar lst 4s... 1986 
Y & Hariem g 3s...2000 


we nwQ@mnZoUnDnDenememuun 
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Week's 
ge of 
Last Sale 


———— 











Ask 


“-- = ~—-—-—<—-—)\l = 


Slig 83 
101 Sale 
833%, 85 
9212 10012 
7 95 


99 


4753) 


65 


‘Low High 





| 79 May 20 
| 65l2 








891g June’20 
113. Mar'l7 

927 og 

98', Jan ‘20 
105 Oct ‘13 


73° Jan ‘20 


65le 
92 Oct ‘19 
9914 Oct ‘06 
63le June’20 
67 Jan “2 leon 
62 June’20/..-- 
69 60%s 

95 Jan ‘ll 

92 Aug‘'lg|-..-.- 
85 Dec ’l19|---- 
90's June’l?)| ---- 





| 73 Mar’29) i ine 


94 May 20'---- 


| 87le June’20).--- 
66 


7512 7619) 


3 
= Range 


~-_=s = i 


8lig Sept'19|-.--; 


871s June’20 ---- 
991, 101 | 95 
855 June’20'..-- 
1011g Apr 20) 

100 Feb °20'..-- 


9712 9712) 
46%, June’20, .--- 
64 June’20 ..-- 


----| 791¢ Jan ‘19)..--'!. 
oe 


85 | 95l2 Nov'ld|..--) 


7112 Sale 
Get cane 
oe aes 
855g 87 
—l—T— Ee 
521le 52% 
2712 


7814 

8614 

801g 

5214 Sale 
97%, 98 


641g 


9214 Sale 
89 


517g 5212 
acs a 
78 
77l2 
i) 


6912 Sale 
617g Sale 


| 82 


— 59%, 


10114 Apr '20 ---- 


| 631g June’20 ..-- 
June’20 -.--: 


72 May’20 ..-- 
62 | 3 


95 Feb '05'-.-- 


9773 May'16 
9814 Dec '19 


89 Mar’20..-- 


9315 Jan '20...--' 
3 


7612 
61 

77 Mar’l0\..-- 
75 WNov'l0\..-- 
85 Jan '20|..-- 
95 Mar’20 
9514 Feb ‘20 
671, June’20 
3714 3714 
42 May 20 
40 May'20 
71 June’20 
3714 
70le2 7112) 
91 May’20 
88 Nov'ld 
87 June’20 
95 Dec ‘16 
523 53 

28 28 

2712 June’20 


7612, 
June 20 ..-- 











23 Feb ’20 
“45 June’20 
6212 Dec ‘14! . 
357g June’20 

Apr °20 


3834 Dec ‘19 


7812 June’20 
8714 8714 





2| 80 June’20 


51 


5214) 
97% 


9734 
58 "18 
60 June’20 
68 June'l9 
70 71 
7612 June’20 
81 82 


517 

771l¢ Mar’20 
78 Apr ‘°20 
68 69 
905g 905 
11014 Mar’17 
20 20 
20 June’20 
967g Feb '13 





90%, J 
49 
8612 


63 
6912 


154 May’l6 


“73 June’20) - 
“751g Jan ‘20 


May'20 








8912 Feb ‘16 
64 ’ 


3714|_ 
‘| 24 





| 














Since 
Jan. 1. 





No. Low High 


95 


7; 92 103 
~<<=)| 981g 981g 





| 8712 100 
S84le 


87izs 91 
99 101 
855, 90 
10014 102 
100 100 








' 





"15l2 7512 


64 








* No price Friday; latest bid and asked this week. « Due Jan. ® Due Feb. ¢ Due June. 2 Due July. n Due Sept. @ Due Oct. # Option sale. 
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BONDS 
N. ¥. 8TOCK EXCHANGE 
Week sailing July 2 


SW Y Cent 2 KR RR (Con)— 
Nt & “ortners ist ¢ 64.1923 
WY & Pu ist cons gu g 42.1993 
Pine Creek reg guar 68... . 1932 
BW & O con ist ext 56__31922 
Rutland ist com g 44s._.1941 

Ug & L Cham ist gu 46g_1948 
BRut-Canada ist gu a 46.1949 
@ Lawr & Adir ist g 5e___1996 
#6 gold 6s _. ove 
Ctica & Bik Riv gu tf “. 1922 
Lake Shore gol4 3 \s 
Registered. . 








Debenture gold | ae. 
85-year gold 4« 
Registered_ 


fa A&G R ist gue Ss__.1938 

Mahon C"! RR ist 56_.._1934 

Pitts & L Erte 24 g 5e__. 41924 

Pitts McK & Y ist gu 6a__1982 
24 guaranteeé 1 


~ OO ~ 
rE Ft pee aie 


Registereé 1946 

4L &8 let gold 28_..1961 
lst gold 3s 1952 
20-year Gebenture é4s__1929 

# Y Chi &8t L let g és _.1987 
BRegiceteref 193 


ost Shore lst é¢ guar... 2361 
RegietereG_._....._. .. 2861 

&® Y C Limes @¢@ tr &4__ 1920-22 
EKautp truet 45<49_..1920-1925 

NS T Connect lat cu 4éKeA .19088 
S Y3 EH & BartterdI— 


Mon-ecay Geber 2s.__.1847 
Ron-conv debes 32... .1054 
Ron-cony debes é2 _..._1986 
Mon-cont Gesenm de 19 
Comv Gebemture 8 <s_- 
Conv éebeature 646 
Cens Ry mot-cony 42__..1930 
Morm-cony Geben és_.__1054 
Ron-cony Geben é2_._.10955 
Men-cony Geben 4s_.__1958 
Ronm-eony dcbes é¢....1956' 5 
Gariem R-Pt Ches lat 48.1954 ™ 
B&N Y Air Lime let 48_.1955 PF 
Cent New Eaug ist gu é8._1961)) 
Hartford 8t Ry lat 42_...1930\M 
Housatonle R coms g 54..1937'M 
Waugatuck RK ist 4s_.._.1964\ 4 
™ Y Prev & Boston 48_.__19427\A 
MYW'cheeaB ist ser 1 4046 J 
Boston Terminal lst 44___1939 A 
we 4 ey cons §4....1948)J 


1945 'J 

Providenee Secur Ceb 4s. _1957 
Prov & Soriugficié lst ée 1922 J 
Providence Terres ist 4s_. .1905¢6'm 
W & Con Fast ist 48._._.1943' 3 
YOe W ref lat g 4s___.¢1982\M 
red $5,000 oaly__¢1992'mM 

48 1955)\3 
Sorfolk Sou ist & ref A 5e_.1961\F# 
Nort & Sou ist gold Sa 

Sort & Weet gen gold 63____19Slim 
improvement & ext g 6s__1934\F 
Mew River ist golf €8___.1932\A 
Baw Ry ist eons g 48__19096/A 
Registerea_ 1906/A 
Div'l ist lien & gon g os J 





cO 3 
febuwuceg“peg “Tria ts sy t41 ts Por 
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10-26-year conv 448__.1938\M 
1929). 


Pocah C & C joint és_. 
COC & T Ist guar gold 5a- 1922/3 
Scio V & M E ist gu g 4e__1989'éM 
@Worthern Pacific prior lies rall- 
oy oe ‘wunbbeseet ~~ Q 


Sor Pac Term Ce Ist g 66..1932)3 
Oregon-W aab ist & ref 42_..196)/3 
Pacific Coast Co ist g 6s_..1946/3 
Padueah & Ills let s f 4}48_.1955)J 
Pennsylvania RR let ¢ é66..1925\% 
Oonse! gold 1942 








TKKPPESSRESSSN EDD MR 





33 | 
$3 | 
Sa | 


Bid 


ts © tee ee AA DO we O wet te e OF OD 


rice | 
Friday | 
July 2 





8814 —— > 
Sa poets 
88 
96 


lig 





OeurmunSe Ops PuBeuZocosnes Faw 


"481g Sale 


Tat éde 
ientinas 103 
+8) 


6912 697%, 
711g 72 
043 


95%, Sale 

7312 75 

| 
6878 


7012 Sale 
6714 687, 
5012 Sale 


70%, 
SD disines 


8234 Sale 
10248 Sale 
= 75l2 


ae 
975, Sale 
96 

651g 


531g 
531g 
60 





etl ae 


Ask Low 


113 


Range or 
Last Sa.eé 


92°sJan 201 -- 
7814 Apr °19) - 


| 95 
| 77 
52 
60 


May 20) 
Oct ‘19 
May’20 
Feb °20 
101 WNov'lsé 
103 Nov'lé 
9314 Jan ‘20 
6512 June’20 
69 Jan °'20 
78 784 
76 76%4 





9314 May 20 
103 Muay'l7 
1301s Jan ‘09 

9514 June’20 

¥O's Aug ‘17 

981g Mov'ls 

82 WNov'l? 

77 May'20 

66's Mar'20 

~~ June’20 


9912 Feb '19 
9712 June’20) 
70 June’20 


45 June’20 
45\!g Feb '20 
4 Apr ‘20 


45lz June’20). 


46 June’20 
39le 40 
68le 

50 Oct 17 
Vilg Jan ‘12 
68 July 18 





6612 
65 


|1031g May’20 
63 


aye 65 
1001g Feb '17 
1g} 89 89 





68 WNov'l19 
79!2 Dee "17 
481g 50ig 


7753 Apr '20 
10214 May 20 
122 Nov'ls 
103 Feb ‘20 

70 71 


79 Oct "19 


7112 June’20| 


71'g June’29 
76 Mar’20 
9644 Dec ‘19 
9534 96 

7312 73le 
951g Jan °20 
70 June’20 


701g 7012 
6714 May’20 
5014 5134 





55 Nov’'ld 
70 7 


76 May’l9|---- 


637g 
65 


814 Apr ‘20 
752 78 
8412 8544 
75's 755g 
8212 83 
10Ol'2 1025s 
72\4 June’20 
83 Feb ’20 
78 May 20 
102 Jan "93 


"92 Dee ‘17 


97 977. 
05%g Apr ‘20 
691, Mar’20 
6914 Feb '20 
73°, Jan °20 
77 WNov'l9 
76 June’20 
66 


66 
80 Feb ’20 
84lz 8A4Ale 
V6l4 May'la 
04 Dee'l5 
0614 Feb "12 
90's Oct "12 
8814 y~ "17 
Ta '20 
7914 yl 
7613 Apr ‘20 
853, Nov'l9 


1 





7214 May20 


High No. 


May’l5|---- -| 


24. 
12 
84 4 Nov’ lV ee--!) 


Ranze 
Since 
Jan. 1. 
| en amen 
‘Low High 
|| 925g 925g 


~=— = - ~-— = 


i 5 O7Ig 
-| 
| 


oul 


























i $2 


ecee!| 


6lig 

160 “60 — 

49 5fil, 
77°53 775 

(L024 1048 


----| 103 103 


17) 


6714 
7012 


80 


7812 
70 7712 
76 76 
8 | 9412 104%, 

721g 80 
981g 
77 


80's 





98 1021, 
96 100', 


83 
821g 

















4s Series 1 
vera Crus & P Ist eu diga7 1084 


BONDS 
NWN. Y.STOCK EXCHANGE 
Week ending July 2 


P.C.C. & St. L (Cos.)— 
Series F guar 4s gold___.1952 
Series G 1957 
Series I cons gu 4s_..1963 

© St L & P ist cons g 56..1932 

Peoria & Pekin Un ist 6s g_.1921 
2d gold 4s 61921 
Pere Marquette Ist Ser A 58.1956 
Ist Series B 4s 1956 
Philippine Ry Ist 30-yre f 4s 1937 
Pitts Sh & L E lst g 5e 
lst consol! gold 5s 
Reading Co gen gold 4s 
Registered 








Jerecy Central coll g 4s_.. 1961 
Atlantic City guar 48 g_.. 1951 
St Joe & Grand Isl ist g 4s _. 1947 
St Louis & San Fran (reorg Co)-— 
Prior lien Ser A 4s Q 
Prior lien Ser B 5e 
Prior lien Ser C 6s 
Oum adjust Ser A 6e_...R1955 
81966 
St Louls & San Fran gen 66.1931 
General gold 5« 1931 
&tL&S8S F RR cons g 46... 1994 
Southw Div let g 5s_...1947 
8S & M cons g 68.1928 


W ist g 48 bond ctfs__1982 
g 4s income bond ctfs_7198¢ 
Consol gold 4s 193 
let terminal & unifying 56.1952 
Gray's Pt Ter Ist gu ¢ 58.1947 
S A&A Pasa Ist gu g 46_._.1943 
Seaboard Air Line g 4s 
Goli 4s stamped 
Adjustment 5s 


Atl Birm 30-yr Ist ¢ 4e_.¢1933 
Oaro Cent Ist con g 4s._.1949 
Fla Cent & Pen lat ext 68.1922 
lat land grant ext g 66_.1930 
1943 
Ga & Ala Ry Ist con &4_.01945 
Ga Car & No Ist gu g 5a__1929 
Seaboard & Roan Ist 56..1926 
Southern Pacific Co— 
Gold 4s (Cent Pac coil) ..*k194% 
Registered k1949 
20-year conv 4a 
20-year conv 5s 
Cent Pac Ist ref gu g 46_.1949 
Registered 194 
Mort guar gold 3%s..k1929 
Through St L ist gu 48.1954 
GHE&SAM & P Ist 581931 
2d exten 5s guar 93 
Gila VG &N ist gu g 58_.1924 
Hous E & W T let g 66._.1932 
lst guar 6e@ red 1933 
H& TC ist g Se int gu_._.1937 
Gen gold 49 int guar_.__.1921 
Waco & N W div ist g 68 "30 


Loulsiana West ist 6e_...1921 
Morgan’s La & T ist 66..1920 
No of Cal guar a 56 1938 
Ore & Cal! Ist guar g 56...1927 
So Pac of Cai—Gu g 56. _.1937 
So Pac Coast Ist gu 4s g_.1937 
Ban Frap Term! ist 4¢...1950 
Tex & N O con gold 58... 1943 
Bo Pac RR iat ref 4s 


Bay & gen 48 Ser A.._.1956 
Mob & Ohio coll tr g 46... 1938 
Mem Div ist g yy “mene 
St Louis div ist g 1951 
Ala Gt Sou let 4 - 5e_.1942 
Ati & Chari A L ist A 448 1944 
let 30-year 56 Ser B....1944 

Atl & Dany list g 4 1 
24 1948 


Atl & Yad let¢ guar 4s_.1949 
ET Va & Ga Div g 56...1930 

1956) 
E Tenn reorg lien g 5e....1938 
Ga Midiand Ist 3s 1946 


Knorv & Ohio ist g 6e._.1925 
Mob & Bir prior lien g 56.1945 
Mortgage gold 46......1945 
Rich & Dan Geb 5e stmpda_1927 
Rich & Meck ist g 56....1948 
Virginia Mid Ser D 4-5e..1921 
E 1926 


= 
@ —_ © 
eee ee arstccesaececctccctgoctecscgescccaseagaeareeeeg 
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al 66 

Va & So’w'n let gu 58..2002 
lst cons 50-year 56..1958 
WO&4 W latcy gu 4e_._.1924 
Bpokane Internat Ist g 56..1955 
Term Assen of St L letg <7. 1939 
let cons gold 5e 94-1944 
Gen refund ef @ 46 953 
St L M Bridge Ter gu g 54.1930 
Texas & Pac ist gold 5e....2000 
2n4 gold income Se...... 

La Div B L lst g 56 93 
W Min W &N W ist gu 561930 
To! & Ohio Cent Ist gu 56..1935 

Western Div list g 56 193 
Genera! gold BiccccoonaeISSe 
Kan & M Ist gu g 46 

24 20-y 

Tol P & W list gold 4g 
Tol St L & W pr lien g 348.1925 
60-year gold 4e.......... 1950 
Coll trust 4s g Ser A.....-1017 
Trust co ctis of deposit, .... 
Tor Ham & Buff Ist g 46..21946 
ag he & Del my cons g 5e.. oo 


10-year perm 
Ore RR & Nav con ¢€ 4a_.1946 
Ore Short Line Ist ¢ =. 


P< to 
> we ee Peeepe | ZOrag™ 


tw on 
Mp aeeceqenpucupes, pp Sh he | ee DP 


Interest 
Period 


3 
sg SSEeSSecESSSERE ES ecee 





F 
d 





; | Z25eOrzeo 


ter O Gag Ges Ses D tee 


© tee be “he 


SsecOw7Feez7ouwnuwe”C 


hee the ber Ge Os bs Gs POM OO eW 


Nee tee ee tee OO tee tes O te te te ZO ZZ ZuUZOSGHPUROG 
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Week's 
Range or 
Last Sale 


Ranre 
Since 
Jan. 1. 





5Ale Sale 
6534 67 
823g Sale 
60 Sale 
471g Sale 
93le 95 
Sll4g 8734 


6112 Sale 
45 & 
5212 Sale 
51% Sale 


6012 62 
54 55 
49 5014 
33 Sale 
41 Sale 
4 


pide a 
7214 


7414 Sale 
gy Sale 


95 
8512 


8453 89 
90!g 947, 


87% 91 
86 Sale 
88lg 96 
a ioe 
627s Sale 
70%, Sale 


55%4 Sale 
5lig 52 
7lig 717% 


79% Sale 
6714 Sale 
95%, Sale 
66%, 7O0le 
967g Q9714 
8lig 83 
75l2 “—_ 





Low Hig) 
82'\4 Apr ’20 
73%, June’20 
765, June’20 
97 


87 Mar'l6 
77 78 
597g May’20 
42 Apr ‘20 
931g Apr ‘20 
9714 Dee "1% 
TAlg 755 
7712 May'20 
85!2 June’20 
55 May’20 
53 5Ale 
655g 6612 
823, 8314 
6012 
47 47le 
947g June’20 


85 June’20/_ 


78 May 16 


50l2 June’20 
3214 3312 
40 41 
54 
64 May’20 
997g Nov'ld? 
101 Dee ‘lS 
81 Mar’20 
93 July’l? 
8653 Mar’20 
9614 May’l19 


633, 6414 


627 
71 


85\4 BSept'1y 
54 5534 


713, 713) 
6lis J une’ 20, 
7634 June’20_ 
78\4 Apr 20) 
815g 83 

55 June’20 





68 Oct °19 
91 May'20 
81% 


76 
55 
86 


Apr 





35 May'l? 


May’20} . 
100 June17/. 


921, June’l0 
627 


51le June’ 20) 


8llg Mar’16) 


pr ‘20 

68 June’20 
82'g Apr '20|..-- 
76%,' 5 

‘20 aaa! 
May'18 
10612 Nov'04 








97) 
67 


ca 


172 
a 





|eons| 


save 














- Low High 


8214 8214 
7333 733 
76 8887s 
97 99 


8712 
71lg 
42 

931g 
8712 
7834 
89 


60 


"831, B4lg 
774 80's 


é2te 73 


“TBle 
4273 4714 


82 865i, 


74ig 85% 
. a 
781g 887%, 
66 81 


|95 103 


661, 8! 
96%, 101 
82 93 
741g 85 
88\, 92% 








* No price Friday; latest bid and asked. 


aDueJaa. 6 Due Feb. 


@ Due Juae. 


hb Due July. & Due Aug. 


0 Due Oct. 


p Due Nov. 


q Due Dec. 


8s Option sale 





60 


age 4 


Vou. 110. 











OnDs 
~ ¥ STOCK EXCHANGE 
Week ending July 2 








/irginian let 58 series A... .1962, 
*%abash lst gold 5e a 
24 gold 5e 
Debenture series B 
lst lien equip e fd g 5s._..1921 Lad 
let lien 60-yr g term 48. ..1954) 3 
Det & Ch Ext ist g 56_...1941\J 
Dee Moines Div ist g 4s..1939) 3 
Om Div let g3%s 1941\A 
Tol & Ch Div g 4« 
Wash Term! ist gu 3 4s... -_.1945|F 
let 40-yr guar 46 1945| F 
West Maryland ist g 48....1952/A 
West N Y & Pa Ist g 5e_...1937/|9 
1943\A 


Income 54 
Western Pac ist ser A 5s _.1946|\™ 
Wheeling & L E lst g 58....1926\A 
Wheel Div Ist gold 56._..1928/J 
Exten & Impt gold 56__..1930| F 
Refunding 4s series A__1966|M 
RR ist consol 4s 1949|M 
Winston-Salem 8 B lst 46__1960/\J 
is Cent 50-yr lat gen 4e_ _.1949/J 
Sup & Dul div & term ist 48°36|™ 


Street Raliway 
Brooklyn Rapid Tran g 56_.1945\4 
lst refund conv gold 4s8__.2002)J 
8-yr 7% secured notes__&1921)J 
Oertificates of deposit... -../| -- 
Certificates of deposit stmp’d) - - 
Bk City Ist cons 6s_ _ 1916-1941) J 
Bk Q Co & 8 con gu g 58_.1941|\™ 
Bkiyn Q Co & 8 Ist 66___.1941/J 
@klyn Un El Ist g 4-5e.__ 1960) F 
Stamped guar 4-58 1956) F 
Sings County E Ist g 48..1949) ? 
Stamped guar 4s 1949) F 
Sassau Elec guar gold 48.1951) 3 
Jhnicago Rys ist 5a 1927\* 
‘oun Ry & L ist & ref g 4s 1951/9 
Stamped guar 4Ke 1961/3 
Set United ist cone g 4e__1932)\5 
7¢ Smith Lt & Tr ist g 68__.1936|™ 
aud & Manhat 5s ser A.--- 1087 F 
957)|-- 
N Y & Jersey ist 5e 1932\* 
{ sterboro-Metrop coll 4348. 1956|4 
Certificates of Deposit ~< 
{aterboro Rap Tran Ist 56__1966)4 
A4anhat Ry (N Y cons g 46.1990\/4 
Stamped tax-exempt 1990/4 
danila Elec Ry & Lt ef 68..1953|™ 
4etropolitan Street Ry— 
Bway & 7th Av let c g 58. 1943/4 
Col & 9th Av Ist gu g 58..1993|M 
Lex Av & P F ist gu g 58__1993|M 
det WS El(Chic ist g 4e_.1938 F 
Mllw Elec Ry & Lt cons g 5s 1926/F 
Refunding & exten 4s8__1931/4 
Montreal Tram Ist & ref 5a_1941/J 
Mew Orl Ry & Lt gen 48__1935 4 
® ¥Y Municip Ry lst sf 5e A_ 1966/4 
@ Y HRys ist R E & ref 48___1942/\9 
Certificates of deposit___...--.|-- 
a1942\4 
Oertificates of deposit.__...-.- -- 
@ Y State Rys let cons 4%a_1962|M 
Portiand Ry ist & ref 58. _..1930|M 
Portid Ry Lt & P ist ref 58. 1942\¥ 
Portiand Gen Elec Ist 56_1935\4 
$t Jos Ry LH & P ist g 58_.1937|M 
St Paul City Cab cons g 58... 1937\4 
Third Ave list ref 4s 1960) 3 
Adj income 5s 
Third Ave Ry list g 5e 
fri-City Ry & Lt let s f 5e__1923\A 
TIndergr of London 4\s___. 1933) 4 
Income 68 1948) -- 
Calted Rys Inv 5s Pitte iss_.1926'™ 
Cnited Rys St L let g 48__._ 1934/4 
St Louls Transit gu 5s_...1924)4 
Taited RRe San Fr af 48__.1927\4 
Union Tr(N Y ctfs dep 
Equit Tr (N Y inter ctfs__...,-- 
Va Ry & Pow Ist & ref 5e___ 1934/4 


Gas and Electric Light 
atianta G L Co Ist g 5e_._..1947\9 
3kly Biison Inc gen 56 A.1949)4 
akiyo Un Gas Ist cons g 5a.1945'™ 
Jincin Gas & Elec Ist4&retf 52 1956\A 
Columbia G & E list 5e 1927/5 

ee Dr. oS 1927) J 
Sotumbue Gas Ist gold 58__ 1932/4 
Jonso! Gas 5-yr conv 7s...1925,Q 
Jone Gas EL4P of Balt 5-yr 58'21|M 
Detroit City Gas gold 5s____ 1923/4 
‘yetroft Edison ist coll tr 58_ 1933) 9 

let & ref 58 ser A b1940|M 
£q G LN Y Ist cons g 58__.1932|\™ 
Gas & Elec Berg Co c g 58_._ 1949/3 
Gavana Elec consol g 58....1952\* 
3udson Co Gas Ist g 58_...1949|™ 
Kan City (Mo Gas let g 54_1922\A 
Tings Co EIL & Pg 58_....1937\4 


1997\|A 

Convertible deb 6s 

E46 El Ili Bkn Ist con g 48_ 1939/3 
. ac Gag L of St L Ref & ext 58 '34)/A 
“liwaukee Gas L lst 4s....1927 
Sewark Con Gas g 5s 1948\J 
SYGELH&Pga@5e 948 

Purchase money g 48 

E4 Elec Iii lst cons g 58..1995)4 
SY &Q El L&P Jet con g 58. 1930\ 
Pacific GO & EF Wo—Cal G & E— 

Corp unlfring & ref 56... 1937 ry 


o 
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New York Bond Record —(Concluded—P 


Price 
Friday 
July 2 


Week's 
Range or 
Last Sale 








Op! Paocecurur? PP ute 


pOod« 


he ie ee te ee Paw O 


o 


OCOueZ: «Ou Suc 2uPZzZz 


Bid Ask. 
7414 76 
81%, 83 


Low 





Higt. 
72% 74 

82 June’20 
74\2 T4\e 
90° Aug'ls 
9712 July’i¥v 
70%, Nov'ly 
887, Mar’20 
8) <Aug’l2 
52 June’20 
74\2 Oct'l? 


56 56 
36 Oct’l7 
73's 79 
9012 Apr 20 
100 §6Feb’17 
90°, Mar'l7 








46 June’20 
52%g Apr 20 
6214 Apr 20 
63'\4 June’20 
67 May 20 


21 June’20 





38 
36 
32 
“ss = 
“zs > 
53 
"ee = 
“60 
66 Sale 


567, Sale 
1914 Sale 
73 78 
137g Sale 
en cant 
4814 Sale 
51 53le2 





7214 Sale 
8712 
83 
Slig 
6012 
89 
77 


83 83le 
75 Sale 


23le June’20 
39 41le 
37 \g 37 \g 
35 June’20 
66 Apr 20 
80 May'ls 
4012 Dee “19 
6012 6012 
58 


57 
53 June 20 
53 53 
23 May 20 
6212 65 
6612 6612 
77 July iv 
0 61 


Jan ‘20 
57 
1912 

Apr ‘20 
1444 
14% 
5lie 
53le 
5Ale 

Oct'1ly 


1378 
14%4 
46's 
51 


June’20 

June’20 

Mar 2U 

Deo 1¥ 

Apr 20 

Jab 

sune’20 

July iv 

July’ iv 

2112 June’20 

2llg June’20 

5le 5le 

45g June’20 
5014 51 

647, Jap ‘20 

55 Dee ‘19 


SO 
49 40's 
2014 22 

75 May 20 
891, June’20 
73 May'19 
60 Pec '19 
6612 June 20 
4712 Apr 20 
5O 


23 
65%8 


2312 
653g 


103 Sept'ld 


20) . 


9012 Feb*17) - 
95 July'17\- 
Jan °20).- 





June’17 ood 
25%4 May 20 --—<—«<= 
23!e June’20 --75! 





84 84 


87 
9814 


June'19 


79 
94 
100 
84 


June’20 
Feb ‘13 
84 


98 
77 Feb ‘20 
7214 7212 
827g May'20 
10412 Apr 17 
80 80 


60's June’20 
89 Apr 20 
78!2e May'20 


813g 82 
7312 75 


84 June’20|..-.| 


79 Apr '20)..--| 
95\2 Apr ‘20 ----| 
82%, June’20 = 


Feb '18|..-- 


91 Sept'19|.. | 
9212 Dec '19)..--||. 
8412 June’20)..--| 

90 June’20).. --| 
Apr’19 ----| 


' 
oo) 





Range 
Since 
Jan. 3 
Low Htgh 
3| 725g 854 
79 









































13 
34 


BONDS | 3 
N Y¥ STOCK EXCHANGE | 3 
Week ending July 2 





Gas & Electric Lt—(Conci.) | 
Otab Power & Lt Ist 58._..1944 
Utica Elec L & P Ist g 5e_..1960/ 3 
Utica Gas & Elec ref 58 1957\J 
Westcheater Ltd gold 5s..-- 1960) 3 


Miscellaneous 
Adams Ex coll tr g 4s i948)™ 
Alaska Gold M deb 6s A__..1925 ™ 
Conv deb 6s series B 

Am SS of W Va let 58 

Armour & Co Ist real est 4s '39\3 
Booth Fisheries deb ef 6s8_-_-. 1926/A 
Braden Cop M coll tra f 63__1931 F 
Busb Terminal! let 4s 1952 


Bulldings 58 guar tax ex... 1960 
Chic C & Conn Rygstf 5s8...1927 
Chic Un Stat’n Ist gu 4s A 1963 

lst Ser C 61e3 (ctfs) .....1963 
Chile Copper 10-yr cony 748.1923 

Coll tr & conv %s ser A__.1932 
Computing-Tab-Rec 8 f 68__194! 
Granby Cons MS&P con 6s A ‘28\™ 

Stamped __.._...... _..1928)™ 
Great Falls Pow Ista f 5s_..1940|M 
Int Mercan Marine a f 46_..194! 
Montana Power lat 5s A__.1943 
Morris & Co ists f 4%s....1959 
Mtge Bonds (N Y 48 ser 2._1966 

10-20-year 5s3 erfes 3__._. 1932: 
N Y Doc. 50-yr ist g 48 ...1951|F 
Niagara Falls Power let 5e__ 1932/4 

Ref & gen 6s ai932\4 
Niag Loc. & O Pow Ist syerotty 
Nor States Power 25-yr 53 A 1941\/A 
Ontario Power N F ist 58..1943)/F 
Ontario Transmission 5s_...1945|™ 
Pub Serv Corp N J gen 58__1959|4 
Tennessee Cop Ist conv 68__1925|M 
Wash Water Power lat 58__1939\J 
Wilson & Co ist 25-yrsf 68.1911 

10-yr conv « f 6s 192 


uapgZce>p>> 
Zw %uuwOOuOFO 








Manutacturing & industrial 
Am Agric Chem Ist c 6s____ 1928 
1924 
Am Cot Ol! debenture 56___1931 
Am Sm & R Ist 30-yr 5s eer A °47'! 
Am Tobacco 40-year g Sa... .1944, 
Gold 4s 1951) 
Am Writ Paper sf 7-6e8___. 
Baldw Loco Wor_s list 5s_. 
Cent Foundry ist ef fse___- 
Cent Leather 20-year g 58... 
Consol Tobacco g 48 
Corn Prod Refg sft g 5s.._.1931|™ 
lst 25-year s { 58 1934|™ 
Cuba Cane Sugar conv 7s ..1930' 4 
Distil] Sec Cor conv Ist g 63. 1927'4 
E I du Pont Powder 4 a___1936)4 
General Baking let 25-yr 68_1930,4 
Gen Electric deb g 3%s_.__ 1942) ¥ 
Debenture 5s _..1952|M 
20-year deb. 653.._._._. Feb 3 
Ingersoll-Rand list 5a 
Int Agric Corp let 20-yr 5a_- 
Int Paper conv ef g 58_._.. 1935. 
lst & refs f conv ser A__. 
Liggett & Myere Tobac 78__1944 4 


1951. F 
Lortiiare Co (P 7s 





1944 4 
AL AEE, SL _.1961\F 
Nat Enam & Stampg Ist 56.1929 4 
Nat Starch 20-year deb 68__1930 J 
National Tube Ist 5 1942 ™ 
N Y Air Bra_e let conv 68 1938 ™ 
Standard Milling Ist 5e___.1930 M 
The Texas Co conv deb 6s_._1931 4 
Union Bag & Paper Ist 58.1930 4 

nae milena See 1930 J 
Union Oil Co of Cal ist 6a__ 1931 J 
U 8 Realty & I conv deb g 5s 1924 4 
U 8 Rubber 5-year sec 7e___1922 4 

lst & ref 56 series A 1947 4 
U 8 Smelt Ret & M conv 68.1926 F 
Va-Carc Chem Ist 15-yr 56.1923 9 

Cony deb 6s 21924 ® 
West Electric lst 68 Dec. ___1922 4 


Coal, iron & Steel ' 
Beth Steel Ist ext sf 58____1926 4 
lst & ref 56 guar A 1942 ™ 
20-yr p m & impe f 5e__ 1936 J 
Buff & Susq Iron sf 58____1932 4 
Debenture 58 a1926 M 
Cahaba C M Co Ist gu 68__1922 J 
Colo F & I Co gen af 6s___.1943 F 
Col Indus Ist & coll 5s gu__1934 ¥ 
Cons Coa! of Md Isté&ref 5e_ 1950 J 
Elk Horn Coai conv 68 J 
Illinois Steel deb 4s 
Indiana Steel ist 5e 1952 ™ 
Jeff & Clear C & I 2d 6s___.1926 4 
Lackawanna Steel Ist g 58_.1923 4 
lst cons 58 series A 1950 ™ 
Midvale Steel & O conv sf 581936 M 
Pleasant Val Coal ist » f 58.1928 J 
Pocah Con Collier lst s f 58.1957 J 
Repub I & 8 10-30-yr 5e e f_1940 4 
St L Roc. Mt & P Se stmpcd_1955 J 
Tenn Coal I & RR gen 68__1951 J 
U 8 Steel Corp—/{coup_ _.41963 M 
sf 10-60-year 5s\reg . . . .41963 M 
Utah Fuel Ist s f 5s 1931.M 
Victor Fuel Ista f 5e_____ _.1943 J 
Va [ron Coa! & Co_e let g 52 1949 ¥ 


Telegraph & Telephone | 
Am Telep & Te! coll tr 48___ 1902/4 
Convertible 4s 1936|™ 
20-yr convertible 4448_.__1933,™ 


———_ 


Cut. 


OZone 


aeP OMe Z77POrs«.. 2? QOZPS 


FP «. 


CER UL Guu eer 222.07 90r0: 


ee Ome ue OF Z 
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Price 
Friday 
July 2 


ae oe 


ee 


as 




















72% 
102 

97125 

73 

53 %2 


-~_-—-—-- 


a —— 


ae 
8514 S: 


-—-- 











78 
8734 Sale 
841e Sale 





8734 91% 
921g Y21e 
791e 80 
77% Sale 
a 


70 








Week's 
Rarge or 
last Sa.e 





Ask Low 
| T3lg 
i WA 


| 88 


| 55 


| 75 








S6le 
105 

» Sale 
102 


86 
Sale 


Sale 
9712 
9212 
95 

Sale 


Sale 
5le Sale 


85le 
Sale 
75\2 83 
$41lo 85 | 
6834 70 
s4 86 
89le Sale 





70 
7712 Sale 


10218 
10012 
7 


_ 101 


“9212 90 June’20 


86% Nov’l9 
, 80° June’20 


High 


74 ig 
Mar 2U 
Nov 19 
Oct 19 


87 


55le 
llls 


June’20 


May 20! - 


Apr 2 
Mar 2¢ 
R5le 
7812 
Apr 2U 
apri4 
June 16 
59 
Apr 20 
Oct °19 


8734 
9214 
79 June’20 
78 
May’ 20 
Sept’ i 





June’20 
May 20 


May 20! 


9112! 


98 
91 
9612 
7612 June’20. 


May 20) 


95's June’20)-- --| 


89 June'20 
63 63 
85 86 
96's 98lz 
76 


34 M 


77 7812 


101% 
77 


88 June’20 --<-- 
---- 104% June’20 ---- 
89% May 20 ---- 
| 87 May 20 ----. 
Oct °14 "95 = 


95 
81 
9953 
78 


82 | 
100 | 
787 


9lle 
93 June 20 
9414 9412 


9012 June’20 
781g 79 

7773 June’20 
9312 July'19 
917g Nov 19 
Dec'14 
78 June’20 
73 8 73'\8 
72 June’2) 
98 Feb ‘19 
7612 77's 
85le2 85le 


8612 
7712 


8612 
78le 


71 June’20 
8334 May 20 
89s 90 

s8 June 20 


70 Mar l9 


73%4 
65 


7712 


7475 
June’20 
77i2 


732 Dee ‘1s 


oo-”-- 
’ 


~ 20 


June’20, = 
9712 


| 


84 
9512 June’20 ---- 
92 16 


95 
| 


74 | 
v6 Nov 18! ----' 

7% | © 
99'2 Jan 20 -<--- 


ay 
102'! 




















7012 83 
100 102 
96 108%, 
86 
88 
95le 
95 


89 
9514 











oo--|| 93 


6 

















4 
8 


2 
4. 


5 





5 
108 
71 
1 


73 
927, Ot 
Sll2 Sills 
60 Apr ‘'2U 
68l2 Jan “18 
78 +s 78%s 1| 70 

SS AaF "Biiaw<siicuee 3 
83 June 20|----'| 824 
U9lg Jan 20, -- VY, 
74 75 27 | 72% 
SY 84 
8014 767s 
81 7814 
768 7TUls 


30-yr temp coll tr 5e.___. 

7-year convertible 68. _. 1925'F 
Cent Dist Tel ist 30-yr 5e__ 1943/4 
Commercial Cable lat ¢ 48_.2397\9 

Pkt casecedesdo< 2397)\% 
Cumb T & T let & gen 5s. __ 19% 
Keystone Telephone ist 5s8_.- 
Mich State Teleph lat 58_.._192 
N Y & N J Telephone 6e g__ 1920 
N Y Telep let & genaf4a%e 103 

30-yr deben af 68_.__Feb 194%) -. 
Pacific Te! & Tel let 58 ‘ 
South Bell Tel & T letef 56 194! 
West Union coll tr cur 58... 193 

Fund & real est g 4}48- .. 1950 | ‘| 74 
82 July'19'.... Mut Up Tel gu ext 53_._.194! 101'2 Sept 17 -.. { coee 
90 May’20....| 88 94’. Norrhwett Teleu4iKee 1924/ 94 Novil6 - 


b Due April. ¢ Due May. g Due June. 4 Duc July. k Due Aug. @ Due Oct. @ Due Nov. ¢@ Due Dec. # Option sale. 


747g Sale | 
931g Sale . 
SER cowed 
Sa csed 


Pacific GO & E gen & ref 58.__1942 5 
Pac Pow & Lt Ist & ref 20-yr 
6s tuvernational Seriea___ 1930) F 
Pat & Passaic G & E! 6e._..i949|M 
®eop Gas & C ist cons g 68_1943)A 
Refunding gold 58 1947|M 
Ch G-L & Coke Ist gu g 58 1937/\J 
Con G Co of Ch ist gu g 58 1936 J 
Ind Nat Gas & Ol! 30-yr 681936|M 
Mu Fuel Gas Ist gu g 58..1947|'M 
Poatladeiphia Co conv g 5a..1922|M 
atand Gae & El conv a f 68__ 1926 'J 
Syracuse Lighting let g 68_.1951/3 
<yracuee Light & Power 58__1954/J 
Yreoton G & El lst g 58__..1949,. 
(Tuiut Elee Lt & P Ist g 68..1932|/M 
Hefuuding & extension 62.1933 ™ 
Unite? Fuel Gas lat ef @8_.1936 2 J 


* No price Friday; latest bid and asked. @ Due Jan. 


——— 


82 #£Apr'lg 
105 July'l7 
881g Mar'20| 
60 June’20 





92 
Sill, 
60 

















“7 


10 
May 20/..-. 
9712 May'l7|-..-- 
Apr ‘20'...- 
983g 30a 


Zemeeee OP Ou re 


09's 





741lo Sale 
SS SY 
%3le Sale 
82! Sale 
76°4 Sale 
70 73 

97 


V6%, 
88:4 
8513 
8612 
Bills 











14 


841, Mar’2\)|..-- ' 76 June’20...-..!' 


ZadeCEZZ2ueevOnmPr «2 >a PrP OOZCumOOOZPUamen Zann OZO 
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BONDS 
Jovy 31920] BOSTON STOCK EXCHANGE —Stock Record .,.°2"°S,.. 61 
SHARE PRICES—NOT PER CENTUM PRICES. stesso STOCKS Range Stuce Jan 1 Range for Presteus 
n> Ghee —_ ---- the BOSTON STOCK Year 1919. 
Saturday Monday Tuesday Wednesday | Thursday Friday Week. EXCHANGE - 
June 26 June 28 June 29 June 30 July 1 July 2 Shares Loweat High t« Lowest. Highesi 
Railroads | 
*123 12412 *120 124 *120 123 | 122 122 | 122 123 | 122 123 62| Boston & Albany......_- 100} 119 Feb17] 132 Mar16|, 116 Dec) 145 Apt 
62 62 6lig 62 62 63 62 63 63 63 6212 621 208) Boston oo queaeyesss: O(| 60 May25| 671g Jan’ 2/} 62 Dec| 80% Apr 
*82 --- *80 82 *80 82 80 82 oe: ae 2 Ee lane $e | SSIES 10°| 80 Feb18| 87lg Jan 2)/' 85 Dec| 97 Jap 
*321g 33 | 32 32% *32 33 | *32 33 321g 3212} 32 32 55| Boston r¥ Maine_.......- 100; 30 Febil} 38 May21|; 28 Jan) 38's July 
ee ce EP nope MED innce! OD neon Se ek: ee  & aheoorsese 100} 39 Jan 6] 46 May28|} 40 Oct) 50 Jap 
*130 135 *130 135 137 137 .*130 135 | 135 135 | 135 135 64| Boston & Providence... _- 100) 134 Jan28/ 143 Mar15|| 130 Sept) 168 Jan 
deed Bt ed Last Sale|10c Dec’l9} ____-- ae Elec. .no par mere: __.-..a-!| 106 Dee! 70¢ Nov 
*3% 65 | *3% 5 SB Df wese. cowed acne ctnel nang onan 8 Pe Meectigenee nopa| 4igJune 4) 7 Mar 8|| 3leNov| 11 Jan 
7 9 | *7 9 *7 9 ari ee Last Sale}8  June’20| _____- Bost & Wore Elec pre 0 pa’ 8 Jan28} 11 Mar 5 21g Nov| 30 Feb 
ee ae sank See éene: Se. Caen - Last Sale\130 June’20} ____-- Chic JuncR &US Y....107| 130 Jan30| 132 Jan 8]; 132 Oct! 135 Jan 
once 88.) 7 FO 1°58 TE 98 tS oe bee ee BG. : Te ies pee Oo | 74 June 7| 86 Jan 2|| 84 Feb| 90 June 
wows ese] mone ence: ence cone] cone cone Last Sale|103%4 Oct’19} ____.- Georgia Ry & Elec stampd 100} _...... _.| eee. --|| 993g Mar} 110 June 
wane ecce| mone so-- ---- ----| ---- ---- Last Sale|72 Mar’20} ____-- ee 100} 68 Jani12| 72 Mar30|| 70 Mar| 78s July 
*60 6212 *6§1 6212 *61 6219; 6212 62129 *._... 62Zie|*#___. 62le 10} Maine Central_.........- 100; 60 Jan 3) 70 Mar 5 597g Dec Jar 
*29 29%; *287g 29% 29 29 | 29 29 | 291g 291g! 2812 2912 261| N Y N H & Hartford.. ..100| 2312 Feb11] 365, Mar10|| 25% Dec| 40% July 
040, S0es] cheb awes’ ence scuel nece cnwa Last Sale\81 June’20) _._.-- Northern New Hampshire.100| 81 May28| sq Jan 6|!' 86 Dec! 90l9 Aug 
waa-= san=| === =--- ---- ----| ---- -~--| | Last Salej85  Mar’20| -_-_-_-- erceee S Wester GEE. 100} 85 Mar2¥} 85 Mar8l!! 94 115 Oct 
*73 7312! 7312 7312 *73 7312} 73i2g 7312) *73 7312) 734 732 Cae Gee Ge cv cccduccetcocs 100} 73\4June21} g6@ Apr 1|| z71 Dec} 105 Jap 
*---. 22 |*-... 22 #___. 22 |*_... 22 Last Sale|22 June’20} -...-- Rutiand pref............ 100} 15 Jan20| 251,Marl1|! 15 Dec| 23 May 
*71 80 | *71 80 | *75 80 | *75~ 80 Last Sale|75 Jun ’20} __--_-- Vermont & Massachusettes 100; 70 Junel5) 87 Jan31/; 82 Oct] 100 Jap 
*39 40 | 40 40 | 39 39 | *39 40 | 39 3912] 39 3912 165| West End Street__......- 50| 38 May17| 45% Jan 3|| 3812¢Sept| 50 Apr 
a a 50 «(50 50 50 | *48 50 | *48 50 59; Do =. iarknrecso- 50| 49l2May 25) 551g Jan 6]| 47 Sept) 58 June 
Miscellaneous 
*43, 5l4 *47, 5 47 47, 47, 47g *5 514 5le 5le 270 Am oO Engineering a ee 10 4\,May 24 74 Mar 15 5 74 Nov 
*1ig 18%) *1lg 18% = *11g 184) *11g 134] Last Salelig June’20} ____-- Amer Pneumatte Service.. 25} 1 Feb24) 2 June 7|| 56¢ Jan| 2 A 
i | 8 3 8 “FT 8 *7 8 “7 8 *7 8 ee FF Pereenwery 50} § Feb10| 81,June24 21, Apr) 9% Aug 
9314 9312} 93 9314 9212 93 92%, 93%3| 92% 9314; 93 9312) 2,447) Amer Telep & Teleg......19% | 80 Apr 30) 1005. Mar 18 | 95 Dec] 108ig May 
8012 8012) *8012 81 | z7912 7912) 791g 7912) *79l2 8012) 80 80 75| Amoskeag Mfg.......- no par| z7912June29| 167 Apr20/; 79 Feb] 152 Nov 
“74 676 | *75 076 | #7312 ----| *73lg -.-.| 71% ----| 71% 7314 12} Do _ pref_....- ---- nopar| 71%July 2} 83 Jan13|/ 781, Jan) 841, Dec 
6% 7 *6 8 | *6lg 734) *61g 7%) 6 6 5 6 315; Anglo-Am Comm! Corp.se par} 5 July 2| 19 Jan 5]! 16 Dec) 211g Nov 
"15% 17 | 915% 17, | *15% 17 16 16 | *15% #17 | *15% #17 50} Art Metal Construc Inc_.. 10) 715 June 21 A 171; Jan} 261g Dec 
*28 29 *28 29 | *2812 29 *28 29 *28 29 28 2934 733| Atlas Tack Corporation.no par| 28 June 14 le Pe Be Bis 
*8 Siz) *8 8i2 «= 8 8 *8 Sig} *8 Sle 8 8 13| Beacon Chocolate.......-- — 6.ceee. eee oe 
1012 10%} 10 1012 10 1014) 101g 10%) 10 10%; 101g 10%} 6,797) Bigheart Prod & Refg.... 10} 6 Feb1l| 12% Apri4|; 7 Dec| 131gMay 
*2 214 *214 21s 23g 23g 21g 214 214 214 24 214 205 Mex Pet par| 1% Apr 13 33, Jan 3 Me Dec 4% Nov 
*2 214) 2 2 | .2ig 21g) 2 2; %2 214} *2 214 395| Century Steel of Amer Inc. 10} 1% June 18| 7 Jan 5 6 Dec| 1513 Ma: 
*13% 13%] *135g 13%! 1334, 13%) 1312 135g, 13lg 1312° 1312 1312 190} Connor (John T)...------- 10} 12lg Apr23| 141sMay28/'...._ ___.|_._.. ---- 
*5 Siz} *5 5leo = *5 5le! *5 5le Last Sale5 June’20} __..-- East Boston Land..-.-_.... 10 3% Feb 14 612 Mar 23 419 Jan 67% June 
325g 325) 32% 33 | 3212 33 321g 321g) 3212 3212) 32 327 786| Eastern Manufacturing. -._.. 5| 27% Feb 13) 3615 Jan 3|| 311g Deo; 34 Nov 
*20 2012) *20 2012° 1912 1912) 191g 20 20 2012; 2012 2012 190 —. 8S Lines Inc_-_..- 25} 19 Feb1l) 28%May 7 6 Jani 24 Dee 
*65 75 *65 75 *6712 75 *67 75 Last Sale 74 May’20; _.__-- SFE ee 190| 63 Feb 1! 88 Apr 8 39 Apr 79 Deer 
*145 146 145 146 144 144 144 144 | 144 144 146 146 180) Edison Electric Tilum....- 100; 149 May 1!5| 157 Feb20!|; 138 Oct| 172 Jap 
*31 3ll2} 30% 30%) *30% 3114) *30% 311g 30!2 302! ___- 116| Elder Corporation .....no par) 28 Feb13) 361, Jan 2/| 2315 Oct| 38% Nov 
“15 17 |*13 15 | *13° 15 | *13 15 | Last Sale 39% June’20| _____- Gorton-Pew Fisheries... 50| 15 Junel2| 26 June 3|| 28 Apr| 38 Map 
*3914 3912] *3914 3912! 3914 3912, 3914 3914! *3914 3912) 3914 40 102| Greenfield Tap & Die....-- 25| 39%June23| 60 May 25\\.....- .-|----- ---- 
*25 26 24 24 | *2412 26 24 24 24 24 24 24lg 237| Internat Cement Corp.no par| 16 April4| 27 June 9 os eo reo 8 
*1812 20 18%, 1912) *18 19%) 17% 18 | *17!2 19 | *17!2 19 400| Internat Products... no par; 14%Junel9| 45 Jan 19 Mar] 581, Oct 
*.... 50 | *46 55 | 46 46 45 45 | *45 50 | *45 50 i YF ewer 100} 45 June21| g0le Feb 75 July Rept 
*6 614, 61g 633, 6% 6% 6% «66% 653 64%; 6% 7 1,010; Island Ol] & Trane Corp... 10) 4%,Mar 4 8ig Apr 8 5% Dec 9%, Feb 
127, 12%] 1212 13 | 12 121g) 12 1212 12 1219) 12 1212 930| Libby, McNeill & Libby...10| 12 June29| 317, Apr 8]! 28% Nov| 35 Oct 
10 +410 *93, 10 *93, 10 9%, 10 i Re ee 80| Loews Theatres_........ 10} 912 Apr30| 11 Jan 6 85. Feb| 11 Jan 
*94 95 94 9412' *94 95 | *94 95 = 7 Oto 115| MoElwain (W H) Ist pref. 100) 94 June 16) 101!¢ Jan10}; 90 Jan} 98 Mar 
8lig 8llz2} 80 812g 80!g 8012! 80% 81 81 81 807g 80% 455| Massachusetts Gas Cos...160} 68%, Feb 6| 82 June24!| 6714 Nov| 86 Jap 
*58 59 58 958 5712 58 5734 58 57 57 57 58 ee: a + 100| 57 June 8| 63 Jan20 D 71 Jap 
*125 128 |*12553 126 | 125 126 |(*12310 125 | 123 125 | ___. -__- 58| Mergenthaler Linotype...100) 123 July 1| 13819 Jan21|| 130 Feb) 149 June 
_.-. B4lg| *321g 3412 *3214 32% 3312 341g *32lg 3412, 34 35 255| Mexican Investment Inc.. 10) 33 June 16 Jan%6|| 471s Nov| 72 July 
85 85 | 84% 85 | 8412 84%, 84% 85 , 8412 85 | 85 85 122| New England Telephone..100| 825sMay 8| 891g Jan 3 Bept| 96 Mar 
*25 26 *25 2612 *25 2612 *25 2614 Last Sale 2912 June’20/ _____- Ohio Body & Blower...no par; 24 May20| 36%, Jan 3 BIT hE rey 
*28 29 | *28 29 | *28 £29 *27%34 2812 Last Sale 28 June’20} ____-- Orpheum Circuit Inc... -- 1} 28 June10} 341,Mar30|| __- YG es MeN 
*1590 160 | .... -...| 160 160 | 160 160 --.-.. -.--| 161 161% 405| Pacifie Mille............. -- 160 May 25| 176i, Jan19|' 145 Feb| 199 Nov 
tid tebe dine sit Ga Ge onec eens ee Ee. seen -shes 15| Plant (Thos G) pref_...-- 100} 90 June 16) 99 Janil2|! 93 Jan| 991g Deo 
#147, 15 | *14 14% *1453 15 | 1453 1453] *1412 ____| 14% 143, 25| Reece Button-Hole_..-_.-- 10| 144,May 4) 16 Jan 2|| 14 Jan| 16 May 
38 41 38 38 | 7 3734 *3612 38 *37lo 38 377g 377g| 1,460) Root & V Dervoort ClA no par| 36l2June 4) 65 Jan 3 35 July} 501, Oct 
2214 2434) *2214 243, *2214 24%, 22 22190) *21%, 22 22 22 65; Shawmut 88S.._. 25; 21leJune19| 3119 Jan 7 35%, Deo 
21 2112} 21 211g 2012 201, 20% 203%) 2014 20!2 20 £2i11l2) 1,035) Simms Magneto..........-. 5} 13 Feb13) 251¢ Apr 6]! 1512 Dec| 27% Nev 
397g 3973) *391!2 40 *39lo 4012 *39%, 4012] *39l2 40l2 *391l2 40le 122) Stewart Mfg Corp.....no par| 38 May24 49%, Apr 8 321, Jan| 59% O61 
*108 10812} 10712 10812 10712 10814 108 108 107 10814 107 10814 506; Swiit & Co.....-.cccceee 100|106% June1l8, 133 Jan 2|| 115 Jan 150 May 
68 68 | *67 68 | 7 £67 . st e & Pepe ol” ESE 25| 64%July 1| 76 Maril10 5212 Jan| 7412 Nev 
*243, 2514] *2434 251g *243, 2514 243%, 2434) 2412 24lo _... LLL 22| Union Twist Drill._........--. - Sea 2). Se Bee Bilccacs cehslncsne an his 
397g 40 39%4 40 ; 3912 40 3912 40 395g 397% 393%, 40 1,607| United Shoe Mach Corp... 25| 39leJune18; 49 Jan 2 44 Jani 55 May 
*237, 24 237g 24 | *241g 2414 *24 2433) 24 24 | 237g, 24 9 i a 25| 23%June25, 26 Febill 25', Oct} 31 Jap 
1612 1644) 16 1653 16 1614 1614 163) 16% 1612 16!l2 165g) 3,046) Ventura Consol Oil Fields. 65) 12% Febll) 19 Marl9 7% Jan| 205: Nov 
207g 2073} 207% 207g 205g 20% #2053 21 205g 205g 20l2 2034; 1,962) Waldorf System Ine_..-.-.-. 0| 17 Feb14| 231, Apr 7 16 May! 211. July 
*20 31 '*30 31 °30 31 «4930 30] 30 31°... LWW. 56| Waltham Watch_.____--- 00} 30 June 18! 441, Jan 26 | 28 Aug) 43 Qct 
19% 20 *19 20 *1914 191g 1912 1912) 19% 19% 18!2 1 305| Walworth Manufacturing. 20} 18!zMay21| 26 Feb 3|| 17 Mar| 25 July 
*71 73 . *70\2 73 72 73 74 74 *73 74 74 74 150) Warren Bros_...........- 100; 61 Mar H 79 Junel8 15 Feb! 83 July 
*60 63 60 60 *60 63 | *60 63 *61 63 *61 63 5 > Bie Eiilcseecceses 100| 59 May 5 66 Jan2 37 Jan| 72i: May 
. 68 *6§2 68 68 oe r«se *66 68 *66 68 10 Do 24 oref__. .--100; 60 Feb 6) 70 Jan 9 38 Jan| 80 July 
*25 2514] 243, 24% *243, 2514' 2512 2512) *25 2512) 2512 26 210| Wickwire Spencer Steel islets 5| 23 Feb25 301eMar22||...._____|--._-.--- 
+. +. 95 75 .75. *.50 .75| *.80 .95| *.80 .95 200} Adven:iure Consolidated... 25 75¢e Mar 22, 13, Feb27|| .60 apr 2t> July 
Gite Pw osit 63 *615g 63 | *615g 63 Last Sale\613%4 June’20; _..--- GRENIER. cocccoesoceseece 25} 60 May25 77 Jan 3 6212 Mar; 91 July 
---| .*25 .40; *.25 .40 Last Sale|.25 June’20) --.---- Alzgomah Mining...-.-.-.--. 25; 25ceJune 9 lg Jan 6|| 10c Apr ll, July 
*23 30 | *28 30 | *28 30 | *28 30 Last Sale|28\4 June’20} -_----- tat cin clsint 25| 28\June24 42 Jan 7|| 321g Dec| 62 July 
*2lo 3 25g «244 25g «284 25g 25g 2344 23% 23 3 300 Arcadian Consolidated... -- 25 25g June 28 ie BP Til on ceeiseena ten 
*10 11 10 10 *92, 10 | 10 10 10 10 *10 10%4 400 Arizona Commercial.....-. 5 9 May20 15% Jan 5& 10% Feb’ 18 July 
*y Yio} *9 Yle' *9 914; *9 910; *9 Ylo y i) 100; Bingham Mines.......... 16 6leMuril8| 10% Apr 27 6 WNov! 101s May 
*05 .09| *.05 .09| *.07 .09' .09 .09) *.05 .10) .08 .09 750| Butte-Balaklava Copper.. 10} 5¢ May 10; 40e Jan 2|| 20c Jan| 90¢ May 
320 320 314 315 301 310 | 300 310 310 316 310 320 102} Calumet & Hecla_......-. 26| 300June 30 409 Jan 3|| 360 Mar) 480 July 
2914 2914; 265g 2912; 2712 27%) 28 28 *27 28 2710 2712) 2,205) Carson Hill Gold_......-.- 1 17i2 Feb 13) 40lg Jan 10 1214May!| 36% Dee 
*1 lle 1219' *115g 12 *1llle 12 | *115g 1210 Last Sale‘12 June’20j __.--- RE 25) AllsJunell) 161g Jan 56 Mar 20 July 
*37lo 3812| 3753 3814) 37%, 37%4' *3712 3812) 3712 3712! 3812 39 105| Copper Range Co........ 28) 37lgJune21) 485, Jan 5 39 Mar 62 July 
+414 415} *414 419 *414 412' *414 419| Last Sale.43g June’20| _____- DRI WER .ccccccceccces 74) 3 Jan 3 47, Mar 3 2 Mar 3% May 
81> Sls 5 819! Slg 814 Ss & 3g 814 819! 8lo 9 1,302) Davis-Daly Copper. -..-..-.. 1¢ 8 June 30 1444 Jan 5 4%, Feb) 1415 Ov: 
12° 1215) 12 1214) 12% 12%) 12% 13 | *12!g 13 12 12! 851| East Butte Copper Min .. 10) 11% Febll} 16 Jan 3 8 Feb| 21 Aus 
17 2 ° 134 1% 1% 1% 14, 17%, 17g 175! 2 2 476] PranRUS ..ccccccccccccce 26 1 June 25 4lo Apr 7 13g May 6%, July 
+410 5 *41o § | *412 5 #410 65 #41, 43%, 412 Ale 15| Hancock Consolidated... 26] 412 Feb13| 61g Mar31 4 May| Qs July 
*2lo 25g| *219 253' 2lp 25 21g 2!e) *214 234! 212 2ile Bel ENNOEED coccoccsceocescs 26 2 May 19 4 Jan 5 20c Feb 73, May 
a . a: 2) A Uo *lo 34 Last Sale|.75 June’20} -..-.-- Indiana Mining.......--. 25| 60c Mar 26 %, Jan14|| 650c Mar 2 Jul 
"58 58%! 7561 5634! 5610 57 | 56le 5712! 56l2 5712) 5714 5712 885| Island Creek Coal...-.-.. ‘| 39 Febi3| 59 June25|| 42 Apr) 55% July 
#313 83 "| zsl ; 81 | 80 SO *79 80 | 7912 7912! *7812 80 55 tn, Minh. cmebemeos ~ Il} 77 Apr2l; 82 June2l1 78 Apr) 88ls July 
a : 30 30 30! 30 30 30 = 30 30 0=— 330 30!g 30's 278| Isle Royale Copper ...... 2é| 29 May20; 38 Jan 3 24 Jan 41 July 
"3% 348 “Ble 3lg' *3% 31g! *3% 312) *33 312) *3% 312 ee es annem E 3',June 16 5 Mar 24 31g Oct 613 May 
*13g 15g, *1% —15g| *13g 15g] 1% = 153] Last Sale, 17% June’20) ------ Keweenaw Copper_....-- 25] 1%June22| 2% Jan 5|| 99c Mar) 2% July 
*3 334, *3 3lo| *3 334; *3 334) Last Sale3 June’20} __---- Lake Copper Co.....-.... 26 3 May 20 47, Apr 7 3 Jan 7% July 
*3 384, 2p 2le| 2te 3g *3 34| 3 3 | *3 314] 110] La Salle Copper.........- 25] 2%May12| 31g Jan 3|| 2 Apr| 6% July 
*2 219 *2 212) *2 219; *2 214 Last Sale'2 June’20j -.-.-.-.- Mason Valley Mine.....-. 6 ligMay 24 3 Jan2) 213 Apr 453 Ont 
#33. 31o #33, Ble *3%g 319) *33, 319) Last Sale 312 June’20/ ...--- Maas Consol. ....-.---.--- 26 3%gJune 15 553 Jan 3 4 Feb! 10 July 
5le 6 Blo 5%_' 5le 51a, *5le 6 5ig 55g) #53 Sg 666| Mayflower-Old Colony.... 25 5 May21) 11% Jan 2 2 Jan) 13% June 
45, 5 | —_ s | #414 41g] *41lg 412) 414 414/ #414 419 185| Michigan ......-..-.---. 25| 4\4May14) 7ilg Jan 2 Zi. Feb| 10 July 
61. 61 | Glle 61le *61 62 61 61 6li2 62 617, 617% 166) DEGRBOE 2... cccccecececos 25; 59 Mayl17| 72 Mar27 4912 Feb| 83 July 
1612 17 | *16%4 167%) 1612 1612, 1612 165s} 1612 1612} 16 16 370| New Cornelia Copper_.... 5| 16 May20| 24 Jan 5|| 14% Mar 2914 July 
ry 7 | *5lo 7 ae: je Last Sale6 June’20} __-_---~ New Idria Quicksilver.... 6 54 Feb 13 7io Jan 8 6lgMay| i2'¢ July 
*27- 28 | 22. 2222] #26 28 | (2-2 <IZ2| Last Sale 27 June’20} ---__- New River Company ...-- 100] 21 Mari2} 29 May12|| 8% Feb| 28 Oct 
*33 «85 | |... aS 8412 8412 *83 84 | 85 86 al 100} 79 Feb16#! 89 May12\| 57% Mar| 87 Nov 
a 3 OT. "83, ~8%| 834 87%] z8le Slo 8% 9 914 Ql4 887| Nipissing Mines........ -. §| z8l2June30 121g Jan 3 814 Jan) 1319 Ma; 
161s 1612 16 1633, 161g 1614) 1614 1612! 1614 165g) 1612 1714] 2,700 a — eeneceerccves 1s _— . 21" yiod ~ ma = ts ped 
* 5 1) 85 5, *.5 75| *.50 .75 Last Sale'.75 June’20| ____-- No BED esecvsesowes 2 : 
— a ae ite site ite 1% 119 Last Sale'lle June’20} -___-- Ojibway Mining......... 25) UgMaye 8 25g Jan26|| 75¢ Mar $14 July 
+2410 26 | *241o 26 2410 2410/ *24 25 | *24 25 | *24 25 70, Old Dominion Co..-.---. 2s eeieeene - = son : r+ th + med -— fas 
2 : ° r un® ‘< 
*35 40 | *38 40 3712 3812! *3812 40 | *38l2 40 39 = 339 65| Osceola --...------------ — 2 : ie ee 
*F F>2 | 4G #5 5: 50 52 | *50 52 50 50 OS GD. cnccecceevecese 5 June 15, 65 Jan 
°38te 20 | 13812 a2 °38's 10's *38lo 39 39 40 *40 8640/2 13) rs Mary's ny lly = ay 2 s — = gwd im poe 
*131g 13%, 13% 1344) *1314 13% "13% 1334} *1314 14 *13'4 14 10, Seneca Copper ‘orp... 10 1 "- 13. . 2s = ate July 
é | li 13 *1% 1%4 lig = 1 5g 330) GROGROB .. cccccccccesee: 3 May ° 
R. an om aa on on it 23, “Last Sale 2% June’20/} ..___- | South Lake... .....-... 25] 10¢ Mar 10 212 Aprils 40c Jan = — 
* 14 20 14 14] *.14 .20) *.14 .20] *.15 .20} *.14  .20 100, South Utab M & 8...--.- a l0eMay 11; 25¢ Jan 10) ¥ Ro +0 Fa 
en Sle * 5le *4% 5 | *4% 5 Last Sale5 June’20| ____-- elie arise ae 4i2 Feb1l| 6 Jan 7) a thes 
#334 4 : *33, 4 | 33, 33) *3% 4 *33, 4 *33, 4 25 Superior & Boston Copper 10 tery 1 o mm = | x _ af .o 
. soocee 4 
es okt ol at em 3 So esl as Od ot) Seeds Gesu. ~~ “5| S50cMay19| 1% Jan10|| Tic Dec| 2'% Sept 
*60 .65 *.60  .65 65 # .75 *.55 .65| *.50 mn ~~ = rt. Fo rare ~y weal } igMay 20 3  Jan33l| A ae toon 
Or Ge oe oe “ET oN a ie] oie Gin] %6.” tal 380] Oman Comeaiaamed ----- 3} Ctunegs, gee penta Te dag St ay 
1 1 1 1 1! 11 1,000) Utah Metal & Tunnel... .. une 
am ie te Oe xt ot gal tase, Jee... IIE, Couns codepseeces 25| 2junel4| i Jan 8 hit Mar| 4% July 
“50 75 *.50 75 #50 75) *50 60) | Last ow be game oy BR Po ha ela 35| 38 bane 19) 23 ~ 16 Mar| 31 July 
| | lg 151g *15lg 17 | 15 16 | *15 ie} #16 17 | 279, Wolverine.....-.-------- | 10) 
_—— a* —— a —" 751 °35 .76) 25 .25)%.... .78 25 Wyandotte. -.----------- 25 4July 1 llgMar22'' 40c Mar! 1%, May 


























* Bid and asked prices. } Ex-stock dividend. 


é Ex-dividend and rights. 





6 Assessment paid. 


h Ex-rights. 


z Ex-dividead. w Half-paid. 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange June 26 to July 2, both inclusive: 





Friday 


Bonds— 





U 8 Lib Loan 3 %s 
Ist Lib Loan 48.1932-47 
2d Lib Loan 48..1927-42 
Ist Lib L’n 4\4%8.1932-47 
2d Lib L’n4%8..1927-42 
3d Lib Loan 44%s8_..1928 
4th Lib L’n 44%8.1933-38 
Victory 4%s8__..1922-23 

Am Agric Chem 5s__.1924 

Atch Top & 8 Fe 48__.1995 

Atl G & W 18S L 58__1959 

Belgium 7%4s......-.- 1945 

Gt Nor-C B & Q 4s___1921 

K C Ft8S & Mem 68_..1925 

Mass Gas 4'4s_._._._.1929 

Miss River Power 5s8__1951 

N E Telephone 5s___.1932 

Swift & Co ist 58____- 1944 

Western Tel & Tel 5s__ 1932 


ae oe eee | 


.1932-47 | 





Week's Range 
of Prices 


Low. High. 


Sales 
for 
Week. 


Range since Jan. 1. 





Low. 


High. 





90.64 91.54 
$5.24 85.24 
54.84 85.04 
85.54 86.10 
84.50 85.50 
88.14 89.90 
85.00 85.90 
95.24 95.92 
91% 
70% 
70 
ty 








$2,750 
950 
1,200 
4,000 


1.000 
2.000 
6.000 


10,000 
1,000 
6,000 





89.64 May 
82.04 May 
82.04 May 
82.14 May 
81.60 May 
86.00 May 
$1.74 May 
94.84 May 
June 
June 
June 
June 
July 
July 
July 
Mar 
May 
May 
June 





100.00 
93.04 
92.34 
93.80 
92.98 
94.96 
92.98 


Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
June 
Jan 
Jan 
June 
Jan 
July 
Mar 
Jan 
Mar 
Jan 


84 Jan 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange June 26 to July 2, both inclusive, 
compiled from official sales lists: 





Stocks— 


Friday| 


Last 
Sale. 


Price. 


Week's Range 
of Prices. 
Low. High. 


Sales | 


for 
Week. 
Shares. 


Range since Jan. 1. 





Low. 


High. 





Albert Pick & Co 

Amer Radiator, new... 
Amer Shipbidg, pref. ..100 
Armour & Co, pref_...100 
Armour Leather.......- 1! 


Briscoe, common 

Cal & C Can & Dock Co. - 
Case (J I) 

Chic City & Con Ry— 


Chicago Elev Ry, pref_100 
Commonw’'th Edison__100 
Continental Motors._._10 
Cudahy Pack Co, com_100 
Diamond Match 

Hartman Corporation. _100 
Holland Amer Sugar... -_-. + 
Hupp Motor 

Libby, McNeill & Libby- wo 

ights 


Mitchell Motor Co 
National Leather 
Orpheum Circuit, Inc... .1 
Piggly Wiggly ° 
Quaker Oats Co, pref__100 


Root & Van Dervoort--(*) 

Sears Roebuck, com._.100 

Shaw W W, com 

Stew Warn Speed, com. pe 
1 


Swift International - 

Temtor Prod C&F ‘A’’_(*) 
Thompson, J R,com_.._.25 
Union Carb & Carbon__._10 
United Iron Wks, v t c__50 
United Pap Board, com.100 


Ward, Montg & Co, wi_20 
Western Knitting Mills-(*) 
Wilson & Co, pref 

Wrigley Jr, com 

Bonds— 

Chicago City Ry 5s...1927 
Chic City & Con Ry 5s 1927 
Chicago Rys 4s, Ser B_ 1927 
Commonw Edison 5s__1943 
Morris & Co 4%s_._..1939 
Peo GL & C ref g 58__1927 
Pub Serv Co Ist ref g 5s '56 
South Side Elev 4%s__1924 
Swift & Co Istsfe 58_1944 





40 





40 
74% 
75 
93% 
K 





620 
270 


3,000 





Feb 
July 
Mar 

June 

Feb 

July 
June 
June 
June 
July 


40 
4 
73 


Jan 
» Se 
June 
4 May 
May 

4 June 

May 
Feb 
Feb 
June 

% July 

July 
May 
June 

4 June 

July 
July 
May 
May 
June 
May 
Feb 
Feb 
June 
June 
May 
May 
Apr 
May 
Feb 
July 
Mar 
May 
June 
July 
May 


May 

Feb 
May 
Mar 
June 
May 
June 
May 





June 


Jan 
Mar 
80% Jan 
110% Jan 
17% Mar 
Feb 
Mar 
Jan 
July 
Apr 


50% 
85 


June 
Feb 
Jan 
Feb 
Feb 

Mar 
Jan 

May 
Apr 
Apr 

May 

June 

July 
Apr 
Jan 

Mar 

July 

Jan 
Mar 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Mar 
Mar 
Jan 
Apr 
Mar 
Apr 
Apr 
Mar 
Jan 
Jan 
Apr 


Feb 
June 
July 

s May 
Apr 
Mar 
June 
Mar 
Jan 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange June 26 to 
clusive, compiled from official sales lists: 


July 2, both 


in- 





Stocks— Par. 


‘ 


7 
Last |Week’s Range 
. of Prices 
Price. |Low. ’ High. 


Sales 
Sor 
Week. 
Shares. 


Range since Jan. 1. 








Amer Vitrified Prod com 50 
Am WinGlass Machcom 100 
Arkansas Nat Gas com._100 
——— Corp class A. .25 

Class B 25 


Carbo-H ydrogen Co com_5 
Preferred 5 

Fidelity Title & Trust_- 

Guffey-Gilles Oil..(no par) 

Habishaw FE] Cable (no par) 

Harb-Walk Refract pf_100 

Indep Brewing com 

Kay County Gas 

La Belle Iron Wks com - i6o 


Lone Star Gas 
Mfrs’ Light & Heat 
Marland Petroleum 
Nat Fireproofing com _..50 
i 50 
Ohio Fuel Oil 
Ohio Fuel Supply 
Oklahoma Natural! Gas__25 
Oklahoma Prod & Ref__._5 
Pittsb Coal pref 100 
Pittsb-—Jerome Copper. -_-_1 
Pittsb Oil & Gas 100 
Pittsb Plate Glass 
Stand Sanit Mfg com__100 
Third National Bank__100 
Union Natural Gas_...100 
West-house Air Brake _ 50 
West’ house El & Mfg com 50 
West Penn Rys pref___100 





12 
110 

11% 

40% 

39 39 
1% 1% 
3% 4 

300 300 

25%4 26 

14% 14% 

3 96 


2 
154 


12 
110 

12% 

40% 








25 
95 
9,480 
25 














Baltimore Stock Exchange.—Record 


Baltimore Stock Exchange, June 26 to 
clusive, compiled from official sales lists: 


of transactions at 


July 2, 


both in- 





, Friday 


i 
| 


Stocks— Par.'| 


Last 
Sale. 
Price 


Week's Range 
of Prices. 
Low. High. 





ee 


Arundel Corporation. .-.- 50| 
Atlantic Petroleum 
Celestine Oil 

Cent Teresa Sugar 


C sunmeneial Credit, pf B.25) 
Conson Gas, EL & Powl 00) 
Consolidation Coal_- “yer { 
Cosden & Co, prefe rred . 
Davison Chemical__no marl 
Houston Oil pref tr ctfs_100| 
Monon Vall Trac, pref_-25| 
Mt V-Woodb Millsvtr 100; 
Preferred v tr 

Penn Water & Power. 
United Ry & Electric. 


-~--—-———-< 


Wash Balt & Annap-_-_-- 50! et 
50 | 


Preferred 


Bonds— 
Ala —— C & J Sa_....l1! 


Fikhorn Coal Gare 68.1925) 
Erie prior lien 4s __._.1996 
United Ry & Elec 4s__1949 
Income 4s__._.___._.1949 
Funding 58....._.- 1936 
do small____1936 

6 per cent notes_______. 








31 
3% 


59% 
89% 








Sales 
for 
Week. 
Shares. 


178 
100 
3,253 
70 
100 
20 
167 


$1,000 
1,000 


4 ,000 
27 ,0OO0 


700 
3,000 


Range since Jan. 1. 





Low. } 








30 8 §6June 
2% Feb| 
1.05June| 

May | 
June} 
June) 
Feb 
June 
May 
Feb 
, May 
Feb 
June 
June, 
Feb) 





Feb| 

M ay) | 
July) 

| 

July) 
June) 
June} 
4 June 
6 June 
June 
June 
Jan 
May 
May 
June 
May 
Mar 
Mar 
Mar 
May 





High. 


ee 


40 Jan 
4% Apr 
3.40 Jan 
9% Jan 
ll Jan 
_ Ban 
Jan 
May 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 


Jan 
June 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
June 
Jan 
Jan 
Jan 
Jan 
Feb 


100 4 
984 
93 
95% 
47% 
69 
48% 
§2 ln 
63 
91 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, June 26 to July 2, both 
inclusive, compiled from official sles lists: 





Stocks— Par. 


Friday 
Las 





American Gas 

American Rys pref____100 
American Stores. _ no par 
Elec Storage Battery___100 
General Asphalt pref___100 
Hunt & Broad Top pref. _- 
Insurance Co of N A____10 


J G Brill Co 
Lake Superior Corp- -..100 
Lehigh Navigation 
Lehigh Valley 50 
Midvale Steel & Ord____50 
Pennsy! Salt Mfg 50 
Pennsylvania 50 
Philadelphia Co (Pitts) __50 
Pref (cumulative 6%) - 50 
Phila Electric of Pa___-_- 25 
Phila Rapid Transit_-—- -50 
Philadelphia Traction. 
Tono-Belmont Devel... i 
Tonopah Mining 
Union Traction 
United Gas Impt 
PYOGGETOG.. cc cccccucccl 50 
U 8 Steel Corporation__100 
West Jersey & Sea Shore_50 
York Rys pref 50 


Bonds— 

U 8 Ist Lib L’'n 44%8_'32-47 
2d Lib Loan 4\s 1927-42 
3d Lib Loan 448___1928 
4th Lib L’n 4448. 1933-38 
Victory 4%s___.1922-23 

Amer Gas & Elec 5s__2007 

do small 2007 

Baldwin Locom Ist 5s_ 1940 

Elec & Peoples tr ctfs 41945 

Keystone Telep Ist 5s_1935 

Lehigh Valley coll 6s__1928 

Lehigh Val Coal Ist 5s 1933 

Natl Properties 4-6s__1946 

Penna RR 10-year 78.1930 

Philadelphia Co— 

Cons & coll tr 5s stpd "51 

Phila Electric Ist 5s_.1966 

do 966 

Reading gen 48______. 1997 

Spanish-Am Iron 6s__._ 1927 

United Rys Invest 58.1926 

Welsbach Co 5s__-_-_-. 1930 








Week's Range 
of Prices. 


. Low. High. 


Sales 
Jor 
Week. 
Shares. 


Range since Jan. 1. 





Low. 


High. 





94 





6 

82 
1,142 
1,378 
3 

100 
132 


30 


pt 
Of. *10 
= HSS 
~ e Or 
SZ & 
oO 


_ 
+ —_ * 


- 


oe 
WN Oo Oe 


tr 


io) 





ae suarHHLEE 


Apr 
June 
Feb 
Feb 
May 
June 
Mar 
Apr 
May 
May 
June 
May 


1 3-16July 
28% June 
41 June 
June 
May 
Jan 
May 


85.70 June 
83.20 May 
86.40 May 
82.30 May 
94 .70 May 
May 

May 
June 
June 
June 
June 

July 

4 June 
Apr 


Feb 
May 
June 

Apr 

Apr 
June 


56% 
6434 
46% 
141 
193 
13 
308 


Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Apr 
Apr 
Mar 
Mar 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
3 A ” Jan 
Feb 
Jan 
Jan 
June 
Jan 


Jan 


Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
June 


Jan 
Jan 
Feb 
Apr 
Jan 
Jan 





June 


Mar 





New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from June 26 


to July 2, both inclusive. 


afternoon. 


It covers the week ending Friday 


It should be understood that no such reliability attaches 
to transactions on the “‘Curb”’ as to those on the regularly 
organized stock exchanges. 


On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 


admitted to dealings. 


Every precaution, too, is taken to 


insure that quotations coming over the “‘tape,’”’ or reported 
in the official list at the end of the day, are authentic. 


On the ‘‘Curb,”’ on the other hand, there are no restrictions 


whatever. 


Any security may be dealt in and any one can 


meet there and make prices and have them included in the 
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lists of those who make it a business to furnish daily records 
The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 


of ‘he transactions. 


particularly as regards mining shares. 


In the circumstances, 


it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of ‘‘Curb”’ transactions, and 
we give it for what it may be worth. 





Week enaing July 2. 
Stocks— Par. 





Industrial & Miscell. 
Acme Coal_r 1 
Aetna Baplosives. r(no oan 
Allied Packers.r_.(no par) 
Aluminum Mfrs_r-_(no par) 

EEE Oa 
Amer Brake Sh & Fdy com 

Preferred 
Am Candy Co,com(no par) 
Amer Chicle._r....(no par) 

Preserrea..f..<cccsce 100 
A T Securities____(no par) 
Armour Leather com_r..15 

Preeenea.@..s«ccece 100 
Atlas Truck Corp r (no par) 
Automatic Fuel S.r_____. 
Borden Co com_er____. 160 

i Sa 100 
Brier Hil! Steel 
Brit-Amer Chem_r..... 10 
Brit Amer Tob ord.bear.£1 

Ordinary bearer_r____£1 
ee 100 
Canad Car & Fdry pf_r 100 
Caracas Sugar 
Car Ltge & Power._r..__.25 
Cent Teresa Sug com-___10 
Chicago Nipple_r......-- 
Cities Serv Bankers shs r(t) 
Cleve Auto Co new.___(T) 
Colombian Em’d Synd new 
Conley Tin Foll 
Continental Motors_r_. 
Davies(Wm.)Co.Inc.r.(T) 
Dominion Steamship_r__. 
Empire Steel & I com_._100 

PeOeTOG .f.ccccccce 100 
Empire Tube & Steel 
Farrell(Wm)&Son com r(T) 
Franklin (H H) Co 
Gen Asphalt. com-_r___100 
Goldwyn Picture r (no par) 
Goodyear Tire & Rubb wi- 
Grape Ola Prod Corp com ! 

Preferred ] 
Guantanamo Sugar.-_r-(t) 
Hercules Paper _r__(no par) 
Hydraulic Steel com_r_(t) 

Preferred _r 100 
Indian Seshine Corp _r. (t) 
Intercontinental Rubb _100 
Kay County Gas_r_____. 
Keystone Solether_r__..10 
Libby McNeill & Libby _r 19 
Ligget’s Int Ltd com clA100 
Lig Mar Coal Mining r__1 
Lincoln Mot Cocl A_r._50 
Mercer Motors_r.. (no par) 
National Leather r.__.- 10 
National Vanadium_r_...1 
Nor Am Pulp & Paper .(ft) 
Peerless Truck & Motor _r. 
Perfection T & Rr... 10 
Phila Electric new_r_____- 
Radio Corp of Am_r_._-.(t) 

PrOGGETOGE... Pc ccccccccc 5 
Ranier Motor_r._(ne par) 
Republic Rubber_r (no par) 
Reynolds (R J) Tob Br 25 
Root& Vandervoort com 100 
Roy de + pase Pro’ 5 
Singer Mfg.r........-. 100 
Stutz Motor ‘tas r (no par) 
Submarine Boat w t c..(t) 
Sweets Co of Amer_r__._10 
Swift & Co.r 100 
Swif, Internat.r_..___. 15 
TimesSquare Auto Sup r(f) 
Todd Shipyards Corp.r.(t) 
Union Carb & Carbon r (Tt) 
UntdPictureProdCorp r (t) 
United Profit Sharing. .25c 
Un Retail St’s Candy _r. (t) 
U 8 High Sp Steel & Tool(T) 
U 8 Light & Heat, com.r.10) 

0 


U 8 Transport_r......- 10 
Warren Bros_r__....-.- 100 
Willys Corp,.com.r.(no par) 
First preferred_r 190 
Second oe temave fy r..100 
Wood Iron & Steel 


Rights. 


Arkansas Natural Gas_r_. 
Caracas Sugar.r_...__.._.. 
New Jersey Zinc_r_______.- 
Royal Dutch.r......._-. 
Shell Transport & Tradingr 
United Drug.r._......_-. 


Former Standard Oil 
Subsidiaries 


Anglo-Amer Oil_r.._.-_- £1 
Eureka Pipe Line 
Standard Oil of N Y_r.100 


Other Oil Stocks 


po Oe ee ee i 
PE ee ] 
Amalgamated Royalty_r_1 
Anna Bell I 


Nat Gas 

Atlantic Gull Oil Corp. i0o 
Bigheart Prod & Ref 10 
Boone Oll 

Boston-Mexican Petrol_r_1 
Boston-Wyoming Oil.r_.1 
Carib Syndicate r new... 
OS ee 
Cosden & Co., com.r... 5 
Cushine Petr Cornecom r 5 


Friday 


La.t 
Sale. 


._ Low. High. 


of Prices. 


Sales 


Week's Range for 


Week. 
Shares. 


Range since Jan. 1. 





Low. 


High. 














* — + J 


* * 


SS328S382555 





COCR OM RO HCO A 


no —& 
69 00 wm im bo 00 TO On Go 
RESSSSSSES 


333s 


Che OD 
ore bo 
SS 














4% Apr 
10% June 
36 Jan 
40 Jan 
96 #£=June 

June 
July 
Feb 
Apr 
June 
June 
Feb 
Apr 
May 
June 
July 
July 
June 
Jan 
Jan 
Jan 
June 
June 
July 
Apr 
Jan 
July 


Jan 





Other Oil 
Stocks (Concluded) Par. 


Week's Range! 
of Prices. 


. Low. High. 


Range since Jan. 1. 





Low. 





Dominion Oil.r........ 10 
Duquesne Oil_r........- 5 
Elk Basin Petrol_r_... _-. 1 
Engineers Petro! Co_r__.1 
Esmeralda Oil & penance 


Fesland Oil (no par) 
Gilliland Oilcom_r_-(no par) 
Glenrock Oijl_r.......-.- 10 
Grenada Oil Corp cl A_r_1. 
Guffey-Gillespie Oil_r__(?) 
Gum Cove Oil new_r....10 
Harvey Crude Oil 

Houston Oil com.r....100 


Indian Refining new_r_.-- 
Internat Petrol.r.... .- £1 
Invincible Oil_r......-- 50 
Livingston Oil Corp_r__.l 
Livingston Ref pref._..10 
Lone Star Gas.r_.. ..-- 25 
Manhattan Ojil_r_(no par) 
Maracaibo Oil Explor_r(t) 
Merritt Oil Corp_r 6 
Mexican Panuco Oil_...10 
Mexico Oil Corp 0 
Midwest Refg_r_.....-- 50 
Midwest-Texas Oll_r__..1l 
Noble Oll & Gas 1 
North American Oil_r_. 5 
Se ee On. 2. so ceoed 1 
Oklahoma Nat Gas_r_..25 
Omar Oil & Gas 10 
Panhandle PréRef een 
Preferred _r 
Pennok Oil_r 10 
Pittsburgh Ott & Gas_r.100 
Producers & Ref_r....-.- 10 
Red Rock Oil & Gas_r_._. 
Ricard Texas Co_r.....- 5 
Ryan Cons’d_r_w i 
Ryan Petroleum.r_._.-- l 
Salt Creek Producers_r_.25 
Sapulpa Refining.r......5 
Savoy Oil 5 
Simms Petroleum r(no par) 
Skelly Oil Co.r_.....-.- 10 
Spencer Petrol Corp....10 
Steiner Oil Corp_r-_(no par) 
Superior Oil_r_. (no par) 
Superior Oil C T receipts _- 
Texas Chief Oil_r____-- 1U0 
Tex Pac C & O fuil pd rect 
Texas-Ranger Prod & R.1 
Texon Oil & Land 1 
Trinity Oil Corp_r....-.-. 1 
Tropical Oil Corp.r....25 
United Tex Petrol.r_..-.- 1 
Victoria Oll_r 
CO. eae 5 
White Oil Corp_r-_-_(no par) 
Woodburn Oil Corp-_r-_-.(t) 


Mining Stocks— 


Alaska-Brit Col Metals_.1 
America Mines.r......-- 1 
Arizona Globe Copper.-.-.1l 
Arizona Silver.r.....-.-- 1 
Atlanta Mines_r_.....-- 1 
Belcher-Divide_fr.... 10¢ 
Belcher Extension 

Big Ledge Copper Co....5 
Booth _r 1 
Boston & Montana Dev-..5 
Caledonia Mining 1 
Calumet & Jerome Cop_r-_l 
Canada Copper Co Ltd__5 
Candalaria Cop Co Ltd_ 5 
Carson Hill Gold_r 

Cash Boy Consol 1 
Consol Copper Mines....5 


Consol Virginia Silver_r- + 


Cortez Silver_r 

Divide Extension 

El Balvador Silver Min-_r_1 
Emma Silver 

Eureka Croesus Min.r...1 
Eureka Holly .¢.....-.-- 1 
Forty-nine Mining.r....-. 1 
Gadsden_r 5 
Golden Gate Explor’n_r._5 
Goldfield Consol’d r_...10 
Goldfield Devel_r...-.- 10¢ 
Goldfield Merger.r....-.- l 
Gold Zone Divide.r_..-- l 
4 |? ee l 
Hecla Mining 

Honduras Amer Synd_r(t) 
Iron Blossom _r._..-.--- 10¢ 
ee Se. ne naene l 
Jumbo Extension 
CE EE 1 
Knox oh lp . allan 10¢ 


MacNamara Mining.r..-.1 
Marsh Mining.r.......- l 
DMotheri0Ge.f.cccccccccs 1 
Mountain States Silv.r..l 
Murray Mog M, Ltd 1 
New Jersey Zinc.r....100 
Nipissing Mines 5 
Ophir Silver Mines.r_.-.-} 


2 
ype 10 
Rex Consolidated Min...1 
Roper Group Mining..-_.1] 
St Croix Silver 
Seneca Cop Corp (no par) 
Silver Dollar Mining.r-_.-.1 
Silver King of Ariz new... 
Silver King Divide’r....1 
Silver Pick Cone’d. r-..) 
Simon Silver & Lead_r..--. 
Standard Silver-Lead...-.! 
Success Mining 1 
Sunburst Cons Mines.r..1 
Sutherland Divide_r...-.- 1 
Tonopah Belmont Dev...1 
Tonopah Divide_r.....-- ] 
Tonopah Extension ] 
Tonopah Mining.r_..-.-. 1 


United Eastern Mining. .1): 


U S Continental Mines.r.1 
Victory Divide_r__..-.- 10¢ 
Washington Gold Quartz.1 
West End Consol'd 

White Caps Extension _10c 
White Caps rere 
Wilbert Mining 





10 10 
4 


35% 


5-16 1 1-16 
| 1 

% 

34 

2c 

3c 

4c 


13-16 1 1-16 

ly 6-16 
27% 28 

4c 7¢ 

3 3% 

2 2% 

59e 61le 

22c 26¢ 

2% 

8% 














9% June 
3% May 
7% May 
1 May 
3-16 May 
2 May 
5 Feb 
31 May 
He May 
Jan 

25% June 


! Feb 
18% June 
13 June 
45% June 

% June 

% Apr 

\y% June 
15 Feb 

% June 

% May 

2 June 
19 May 
3% June 





Jan 

192 June 
8% June 
“4 May 
5-16 June 
% June 
6c May 
i-16 Mar 
% June 

12 Apr 
y%eMay 
30¢ June 
2c May 
2c Jan 
1 1-16 June 
3-16 Jan 
3c Jan 
l4c June 


1 1-16 June 
1 5-16 June 
13-16 May 
June 

May 

June 

May 

June 

May 
64%ecJune 
4c June 





1 15-16 Jap 
3% Mar 
16 Mar 
1 15-16 Jan 
1 15-16 Apr 
2%, Jap 
Jan 


12c Mar 
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Week's Range Range Ssnce Jan. 1. 
of Prices. 


. Low. High. 





Bondse— 


Allied Pack conv deb6s r’39 
Amer Tel & Tel 68_r_.1922 
Gap SERS. Sccredccce 1924 
Anaconda Cop M 68 r 1929 
Angio-Amer Oil 74s8-.r.°25 
Belgian Govt 68_r_...1925 
6% notes_r_ ~-=2-1924 98% 
Chic & N W 7s wi-r_-1930 99% 
CCC &S8tL Ry 6s r 1929 R4 
Con Textile deb 7s_r_1923 O2 
French Govt 4s 5 56% 
French Govt 5s 3 73 
Goodrich (BF) Co 78.1925 9434 
Interboro R T 7s._r_..1921 64 
Kennecott Cop 7s8.r..1930 92% 
Russian Govt 5’%s-_r_.1921 26 
SinclairConOll 7 ’s r._. °25 97% 
Swedish Govt 6s June 15°39 5u| 8&5 
Switzerlon! Govt 54s~.'29 f 82% 
Texas Co 7% notes_r.1923 07% 
Western Elec conv 7s-_r_’25 98% 


Low. 


May 
June 
June 
June 
June 
June 
Apr 
June 
Apr 
June 
June 
June 
Apr 
Feb 
May 
Jan 
May 
May 
July 
June 
Mar 


High. 


89% 
97% 
96% 
98% 
100% 











69% 72 

21% 93% 
91% 93% 
87% 87% 
99% 99% 
92% 96 

98% 
00 

85% 
ite 





German Government and 
Municipal Bonds 
(Dollars per 1,000 Marks) 
a 
Greater Berlin 48.r_....-.- 
SR 
i SS 
gS Se 
on eee 

Essen 

Dusseldorf 4s_r.......... 
Bremnrets G8. .cccccccce- 
Dene, OO. 8 cccoccccce 
German Govt 38_r__.....- 
German Govt 48_r_____-_. 
German Govt 5s_r_____-_- 
— 
Hamburg 44%s6-_r_...-..-- 
Leipzig 4s_r 

kk 
DE 
Mainz 


June 
June 
June 
July 
June 
June 
July 
June 
June 
June 
June 
June 
June 
June 
June 
July 
June 
July 
July 


June 
June 
June 
June 
June 
June 
July 
June 
June 
June 
June 
June 
June 
June 
June 
July 
July 
June 
July 


50,000 
55,000 
6 |250,000 
200 ,000 
50 ,000 
7,500 
400 ,000 
300 ,000 
100 ,OCO 
150,000 
200 ,000 
950,000 
1300000 |, 
100 ,000 
180,000 
250 ,000 
15,000 
sen ceos 50,000 June June 
ee 100 ,000 June June 


* Odd lots. tN®o par value. {Listed as a prospect. 1 Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock. 
r Unlisted. w When issued. zEx-dividend. yEx-rights. 2zEx-stock dividend. 
t Dollars per 1,000 lire, flat. k Correction. 


























CURRENT NOTICES. 


—The tax department of the Equitable Trust Co., 37 Wall St., has issued 
as part of their valuable series of publications regarding the tax laws of 
the Federal Government and the State of New York a summary of some 
of the principal amendments made to the laws of this State in the session 
of the Legislature which was adjourned April 24 1920. 


—David Dangler and Ralph Lapham, formerly Manager of the bond 
department of the Standard Trust & Savings Bank, Chicago, have formed 
a partnership, under the name of Dangler, Lapham & Co., to engage in 
a general investment business, with offices in the Harris Trust Building. 


—Henry Wittekind, Vice-President of the Rogers Park National Bank, of 
Ohicago, and G. F. Wittekind, announce the formation of an investment 
firm of Wittekind & Co., 163 West Washington St., Chicago, to deal in 
investment bonds and real estate mortgages. 


—QO. G. Drake, who has been associated with Hallgarten & Co. for the 
last five years, has been admitted to general partnership in the firm of 
Moore, Leonard & Lynch, members of the New York Stock Exchange, with 
offices at 111 Broadway, New York City, Pittsburgh and Philadelphia. 


—Langley W. Wiggin, who recently resigned as Vice-President of the 
Columbia Trust Co., of this city, became a special partner in the firm 
of Evans, Stillman & Co., members New York Stock Exchange, at 60 
Broadway, on July 1 1920. 


—©. E. Denison & Co., investment bankers, announce that, owing to 
the sale of its present office building, it will move from 78 Devenshire St., 
Boston, on July 1 1920 to the Equitable Building, Suite 60, No. 67 Milk 
St., Boston. 


—Powell, Garard & Co., dealers in investment securities, 39 South La 
Salle St., Chicago, announce the purchase of the bond investment business 
of Chas. S. Kidder & Co. at 108 South La Salle St., Chicago. 








New York City Banks and Trust Companies. 


All prices dollars per share. 


Ask ] Banks 
213 | industrial* ia 
275 rving Nat of 
215 | N Y 





ba 
207 
265 


2 
190 
42 


Bt 
210 


Ask 


- = 
ij 


Trust Co's 
a York 
|AMerican....| .-..| 
245 ‘Bankers Trust 345 
395 Central Union 365 
‘ | | 825 
, 145 
-—=6B00 


| Bié | Ast 








Columbia * - _ . 
Oommerce 2 


Comm’! Ex®. 
Common- 
wealth*._. 
tal*. 


Corn Exch*® _. 


Cosmop’tan*. 
Ouba (BE of). 
East Ri 


200 

229 | Tradesmen’s® | 

430 i Ward*?.__.| 
Union Exch.-! 

220 | United States* 
. Wash H’ts*__ 

430 '| Yorkville ue 


190 | Brooklyn | 
Coney Island* 
First 


~==-/N Y Life Ine 
& Trust. cece} 

185 \N Y Trust__ 
183 | Title Gu & Tr 
----/U 8 Mtg & Tr 
---|United States 


Brookiyn 
155 eee Tr. 
215 |\Hamilton...-. 
165 |Kings County 
120 ‘Manufacturers 


























* Banks marked with a (*) are State banks. 
change this week. 4 New stock. 


ft Sale at auction or at Stock Ex- 
z Ex-dividend. y Ex-righte 





New York City Realty and Surety Companie~ 


All prices dollars per share. 


Bt4 | Aak 
Lawyers Mtge 115 | 120 |Realty Assoc 
‘Mtge Bond..| 80 87 | Poe nd 
Nat Surety_.| 190 | 194 |U 8S Casualty. 
N Y Title & U8 Titie Guar 

Mortgage._| 127 | 134 | West & Bronx 
| Tith& MG 





Ask 
110 
160 


170 


Bté 

Alliance R’ity 80 | 

Amer Surety. 70 74 

Bond & MG.| 245 255 

City Investing 60 ## 70 
Preferred - | 75 | 85 


| j 


Ast 
90 























Quotations for Sundry Securities 


All bond prices are “and interest’ except where marked ‘“‘f.” 


Pe! Share 

P Bid. | Ask. 
23le 
1200 
105 
475 
86 
230 
108 
118 


160 





Standard Oil Stocks 


aT ; 

Anglo-American Oil new. £1, *23 

Atiantic 100/1150 

Preferred __..........100) 104 
Co 


Borne-Scrymser 425 
Buckeye Pipe Line Co... 50) *84 
Chesebrough Mfg new... . 


RR. Equipments —Perct. o— 1 
Baltimore & Ohio 443%.--_.-| 
Buff Roch & Pittsburgh 45 


DAAQAD 
COosw. 


Et 


220 
00; 103 
113 


GO G0 GO SI “II 7 


a 
oot 


Go 
_— 


Cumberland Pipe Line. -. .100 
Eureka Pipe Line Co....100 
Galena-Signal Oil com... oa 


Go 
A 
ou 


oo . 
t 
SA 


cag a 
Chic Ind & Loulsv 446... . - 
Chic 8t Louls @ N O 5s 
Chicago & N W 4s.-...-- oil 
Chicago R I1@& Pac 48... . - 

Equipment Ss8.......-.-.- 
Colorado & Southern St. -. . 
Erie 5a 


Equipment 4s 
Hocking Valley 4'98 ......- 


Illinocig Central 5s 
Equipment 44s. ....... 
Kanawha & Michigan 4s. - 
Louisvilie & Nashville Se... 
Michigan a 


Equipm 
Minn 8t P rs as SM a 
Equipment 5s & 7s 
Migsouri Kansas & Texas 56. 





Illinois Pipe Line_......100 
Indiana Pipe Line Co.... 50 
International Petroleur:. £1 
National Transit Co... .12.50 
New York Transit Co...100 
Northern Pipe Line Co. 100 
Ohio Ol] Co......-.- wns 
Penn-Mex Fuel Co 


00 GO GO GO GO GO 08 ~3 GD GD 00 OO 
~] 


NIZegzebbrarzeee 





3 
Southwest Pa Pipe Lines. 100 
Standard Oil (California) .100 
Standard Oil (Indiana) - . 100 
Standard Oil (Kangas)._.100 
Standard Oil (Kentucky) 100 
Standard Ol] (Nebragke) .100 
Standard Oil of New Jer.100 New York Cent 4s, 5s, 7s - 
Preferred 100; NN Y Ontario & West 4Ke__- 
‘Norfolk & Western 41--. 
‘Northern Pacific 7s 
Pacific Fruit Express 7s --.-. 
‘Pennsylvania RR 4}48._~.. 


‘Reading C2) GEee snqcon- cod 

‘8t Louis Iron Mt & Sou 5s . 

‘8t Louls & San Francisec 5s. 

Beaboard Air Line 5s 

| Equipment 4%6-.-_--.--. 

Southern Pacific Co 4s, 78 

Southern Railway 4s 
Equipment 5s 

Toledo & Ohio Central 4s... 

Union Pacific 7s 

Virginian Ry 6s 


Tobacco he 
ar 

A nerican Cigar common _100 
Preferred 100 
Amer Machine & Fdry..100 
British-Amer Tobac ord__£1 
Brit-Am Tobac,. bearer... £1 
‘Conley Foil (new)... no par 
(Johnson Tin Foll & Met.100 
er & Forbes__100 


BERSSSSaAasseressasssokasykssassss 





sab 
ON 


ashington Oll_....__. 


Ordnance Stocks—Per S : | 
Aetna Explosives pref._.100 
Atlas Powder common. . ." 








NOVINAVIV IVS? 28 W@VAWNNNINNABWOANAAVVNNNNNONNNNSSNNNONSNS 


S133 00 00 00 ~9 60 00.00 00 =9 =9 = 92 ~2--9 G0 = 09 G0 G0 00 9 99 ~I AB AD OO mI m3 
BSSbhsehasssskesesessass 


SSSERARRSSABTSS 


Bliss (E W) Co common - 50 

Preferred 50 
Canada Fdys & Forgings.100 
Carbon Steel common. .._100 








Eastern Steel ow 
Empire Steel & Iron com. 10€ 
Preferred .100 
Hercules Powder com... 100 
Preferred 100 
Niles-Bement-Pond com-.100 
Preferred 106 
Phelps-Dodge Corp } 
Soovill Manufacturing... 100 
50 Short Term Securities—F ¢ 

Am Cot Oil 6s 1924.__.M&S 2 
Amer Tel & Tel 68 1924. F&A 


oO 
Amer Tobacco 7s 1920.M&N 
M&N 


Public Utilities 
mer Gas & Lleccom... 56 
Preferred 50 
Amer Lt & Trac com... 100 
Preferred 100 
Amer Power & Lt 0oom._...100 





Anglo-Amer Oil 7128 '25 A&O 
Beth St 7s July 15'22_J&J 15 
7% notes July 15 '23J&J1 
Canadian Pac 66 1924.Mé«68 2 
Preferred 100 Del & Hudson 5¢ 1920__¥4&A 


Anaconda Cop Min Pa 


Federal Sug Rig 6e 1924M4N 
Goodrich (BF)Co7s '25 A&O 
Great North 58 1920___.M48S 
K C Term Ry 4s Man is 


Amer Public Utilities com100 
Preferred 100 
Oarolina Pow&Light com 100 
Cities Service Co com... 100 
Preferred 100 68 Nov 15 1923__.M4&N 165 
Laciede Gas 7s Jan 1929F4A 
Liggett&MyersTob6s’21JaL 
Penn Co 4%8 1921._J&D li 
Pub Ser Corp NJ 78 °22.M4&f 
Reyn (RJ) Tob 68 '22_ F&A 
Slogs-Shef 8 & I 66 '29_F4&A 
Southern Ry 661923... M 
Bwift&Co 66 1921_.. F&A l 
Texas Co 7s 1923 
‘Utah Sec Corp f#'22 M&és 15 
2\4|| West Elec conv 78 1925- A&O 
5 Industrial 
and Miscellaneous | 
American Krass 100 
1 American Chicis com. no par 
Worth Texas Elec Co com 100| 64 10) 
Preferred 100} 63 | American Hardware... _. 100 
Pacific Gas & Eleciet pref i100; 80 — 8: Amer ts  amaaaaany com - 100) 
Puget nd Pow & Light .. 100 = 100 
100) z 


aad 
Elec Bond & Share pre?__ 
Pederal Light & Traction .100 
Preferred oc 


Great West Pow 56 1946_J&J 
Mississippi Riv Pow com_1! 
Preferred 1 

Firet Mtge 58 1951___Ja&J 

Northern Ohio Elec Corp. Ante 














North's States Pow som .100) 
eferred 


~~ 


100 
Celiuloid Company 
Havana Tobacco Co___. 100) 


© oo 


l 
lst g 56 June 1 1923__j3-D 
Intercontinen Rubb com. = 


Sfom 


Sm ,.wo 
~ 
i.) 





Internationa! Silver pref_100 

Lehigh Valley Coai Sales. 50) 

'|Royal Baking Pow com. _100) 
Preferred 


100 
Singer + “1-7 elena ~ 116 /119 
Singer Mie Ltd -£1' d212g Bile 


also Days accrued dividend. « New 
z Ex-dividend y Ex-rights — 


Preferr. 
United pe Rye com. _._.100) 
lst preferred. 100) 
Western Power Corp....100 
re 100 


Ore Ore 
Ok a © 











* Per share. 
J Flat price 


6 Basis. 4 Purchaser also 
2 Nominal. 
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duvestment and Railroad Intelligence. — 


RAILROAD GROSS EARNINGS PE REO 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthiy returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric ratlways 
ere brought together separately on a subsequent page. 























Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. ‘Jan. 1 to Latest Date. 
{ 


ROADS. Week or | Current | Previous| Current | Previous ROADS. 
Month. | Year. | Year. Year. 


} 


Week or Current | Previous | Current Previous 
Year. ' Month. Year. Year. | Year. Year. 








$ $ $ $ Pe $ 
264, 778 208, 73! 1,043 ,078 892,231 || Missouri Kan & Tex! Anch 2,669 ,604 2,565,829, 11,826,472/10,103 ,488 
Arbor 3 un 86,081 78,441] 2,089,915 Mo K & T Ry of Tex April 2,313 .706|1,944,485, 9,240,717) 7,257,424 
Atch To ary & S Fe 15214482. 13827409 83,170,103 Mo & North Ark_-_-| May 023) 109,489 755,630 
Gulf o & S Fe_|\April 1,861, 985) 1,515,299 564 536 || Missouri Pacific___.| May , 7,194,940 44,167,859 
ee I & S Fe Monongahela ‘May 78 


Atlanta Birm & Atl. Monongahela Conn- aaey 


Atlanta & West Pt. 

Atlantic City Nashv Chatt & St L Say 

Atlantic Coast Line- Nevada-Cal- Oregon 3d wk June 
Nevada Northern. _|May 

Newburgh & Sou Sh!May 

New Orl Great Nor. |May 

New Orl & Nor East 

N O Texas & Mexico 


No 
Go 
— 
Cho on 
—_ 
on 


tates 
SHA Ho: 
m3 
Eo 


— 
~] 
OoOnr 

Ono 


S26 
Hoo 
Comb Come 


- ad - 


Baltimore & Ohio. _|A 
B & O Chic Term. 
Bangor & Aroostook 
Belt Ry of Chicago- 
Bessemer & L Erie_ 
Bingham & Garfield 
gham South- | 38 1 17 720,354) 451,038 3,83 
Bkiyn E D Terimina) A 94 '213| 77-753 pie T45 ‘908 375 07 ge a, cor Bak. 7,866 + er 385 
| : 45.99 4 n arbor Belt_ 
Buff Roch & Pittsb_ Ned wk June) 370,879 ; Lake Erie & West 848,59 3,682,051 
Buffalo & Susq____|May 224,41 6 828,251 Michigan Central 66,48 3 1,377 ,211|28,687,754 
Canadian Nat Rys_|3d wk June 1,820,408 ; . ,0: Cincinnati North_ 269:198| °244.464! 1,277,746] 1,163,730 
Canadian Pacific___|3d wk June 3,578,000 | 3.024.000|8 0 ,000| 70,870,000 Clev C C& St L_- T : 5,539 .159)33.208.256|26,264 269 
Can Pac Lines in Me|May | 175,24 7 374 Pitts & Lake Erie 754.893) 1,934,664! 10,946,097) 11 480,252 
Caro Clinch & Ohio-_|April | 609,225 6,073| 2 447 96 Tol & Ohio Cent-_ i 591,208) 3,196,838) 2,306,615 
Central of Georgia __)April (1,957 .022 , 8, Kanawha & Mich! April 351,594) 1,370.164; 1,096,713 
Central RR of N J__|April 2,354,940 j N Y Chic & St Louis|May 1 ,962 ,284|10,060,193 
Cent New England_|May | 566,293 ; 2,574, N Y NH & Hartf__|May 10000 392/8 507 ,620|44,919,039 
Central Vermont___jApril 431,809 8,729 878,254) 1, N Y Ont & Western|May (1,030 ,37 | 950,005; 3,935,10 
Charleston & W Car|May | : 38 N Y Susq & West__|May | "414, 781 335,663 
Ches & Ohio Lines__|May 586 Norfolk & Western_|May 6, 423 ,482'5,925,049 
Chicago & Alton___(May 2,200,36612,156,6 39 53 892, Norfolk Southern__\(May | 600,994. 501,723 
Chic Burl & Quincy April 7 Northern Alabama_,May 20,399 73,565 6 479,445 
Chicago & East Ill__| April 1 938) 1. 54 ,083 55,375 || Northern Pacific___|May 7.574.797 42,405,530/37 524,437 
Chicago Great West April 6 585,432 9 29,860 Minn & Internat_ May 9 45,690 


8 
Chic Ind & Louisv. |April , Northwest M 545, 246 2,679,490| 2,128,598 
Chicago Junction. ~|May 218.883 = Pacific Coast rit 485'397| 430'266 2.135'230| 1,708,162 


Chic Milw & St Paui| April 119672 5 9 Pennsyl RR & Co-- 36825 582 149870 926) 143409 179 
Chic & North West_|May 46 Balt Ches & Atl__| May 
Chic Peoria & St L_ February 208.128 113,706 0,08: Cumberland Vall_| February 
Chic RI & Pacific__| April | . Long Island___-_- May 
Chic R I & Gulf__| April | 377,268 7 Mary Del & Va__ May 
Chic St PM & Om. April '2,031,: 900 356!) 8,295,824 N Y Phila & Norf April 
Chic Terre H & S E_! April 239,527; 2 7 Tol Peor & West_|May 
Cinc Ind& Western. eeey | { ; W Jersey & Seash| April 
Cin N O & Tex Pac_|Ma 1 | 7,730,699 Grand Rap & Ind February 701,698) 531.476 1,636,811 
Colo & Southern___ (3d wie June! 509,137 5, Pitts C C & St L-_| April , 6,920,967. 26 073.527 
Ft W & Den Cit ty -|April 274, 824,231| 3 262 Peoria & Pekin Un_|May 99,800! 105,701; 629,725 
Trin & Brazos Val April | 603.380; 405,108 || Pere Marquette____| April ,523/2,690,531 10,869,327 
Colo &  & Wyoming. - Ma y 99) 94, 2 Perkiomen May 95,121 91,391) 472,725 
ange 


ube E , | all 57,448 487,204 ’ 
Cu a Railroad April (1,27 Phila & Reading___|May 6,003,318 34,188,619 26,659,742 
é 7| 103,703 43,829 446,794 


WO CO CO CO 0 
Om ANN 
w 
































Camaguey & Neuv' April 192,424) 215,926 Pittsb & Shawmut__|May £0: 
Delaware & Hudson May 13. 996, 379| 13,038,820 || Pitts Shaw & North April 93,774| 86,770 oe ph. 
Del Lack & West___|May , 6, 539. 970 27.931, Pittsb & West Va__ i 
Denv & Rio Grande May | ,529,155 || Port Reading 
Denver & Salt Lake Apru 49 526) 191,430 695,399 662.55 Quincy Om & K C_ 
Detroit & Mackinac! April | 266 452,983 || Rich Fred & Potom 
Detroit Tol & Iront_| April s Wash Southern... 
Det & To] Shore L__| February | 07' 303,112 365,38: Rutland 
Dul & Iron Range__ April 217,753 893,400 || St Jos & Grand Isl’ 
Dul Missabe & Nor_|May 1 995, 178|3,361,898) 2,857,950) 5,090,222 || St Louis-San Fran-_ 
Dul Sou Shore & ‘Atl 3d wk June} 102 489, 92.047 243 ,05' rc Ft W & Rio Gran_ Apri 
Duluth Winn & Pac April 209,929; 151.592' 794,898) 691,266 St L-S F of Texas_| April 
East St Louis Conn_| April 36,592; 92,205) 419,349 361,238 || St Louis Southwest | April 
Elgin Joliet & East_|May 1,770, 149/1,522,132) 8,805,919 8,791,618 St LS W of Texas April 
El Paso & So West_|May 1,021,969)1,053, ‘023 5,681,762! 5,233,845 || St Louis Transfer-- April 
Erie Railroad______ ‘May 7,541,320/7.769, 062) . 799,363 34,300,424 || San Ant & AranPass April 

hicago & Erie__.May 1,029,803) ‘902/257 4.288.) 169 4,144,042 || San Ant Uvalde & Gulf April 

New Jer & N Y_-_|April 76,859, 84.548! °384:766 | 313,222 |! Seaboard Air Line__|May 
Florida East Coast_|May 1,11 | 856,479 6,217,981) 4 ‘656. 586 |) South Buffalo ----- May 
Fonda Johns & Glov) hoom 109, 102.313) °422'740) 363,690 || Southern Pacific___|May 
Ft Smith & Western May | 325, 945) 732,754 594. 449 Arizona Eastern | April 
Galveston Wharf___| April 24,205 9,274| 393:570| 264/199 Galv Harris & S A March 
Georgia Railroad _-_| April : 700 : 2,107,186} 2,093,614 Hous & Tex Cent. March 
Georgia & Florida__| April B| 445 261, 334 978 Hous E & W Tex_ May 
Grand Trunk Syst__|3d wk June Louisiana Western April 

Ch D & CGT Jct_ | April "83.335, 8 548.835 613.453 Morg La & Texas April 

Det Gr H & Milw'! April , | 1,304, 522 | 1,126,027 Texas & New Orl. May 704 ,247 

Grd Trunk West_/April 847 | | 4,726,952 4.061 .519 || Southern Railway__ 3d wk June/2,722,130 r 
Great Northern Syst)/ May 9,695,801 8.474.019 43,767,522 38, 340, 910 Ala Great South. May ' 4,075,879 
Green Bay & West_| April 87,267, 85,908! ‘389.101 709 Mobile & Ohio___ May 1 | , 821,662 
Gulf Mobile & Nor_| April 5  =194 ‘790 1 192, 181 768 432 Georgia Sou & Fla May 1 410. 920 1 241) "280 386 5,976,954 
Gulf & Ship Island__|May ,390| 204,974, 1,176,490) 6,65 South Ry in Miss. May 128,225} 140,485) 785,812 
Hocking Valley____/|April 780. 336) 765. 558, 4 093. 556. ; Spokane Internat’l. May 112,725) 89.540 
Illinois Central ____| April 772. RO Spok Port] & Seattle May 724,519! 541,022 
Illinois Terminal__--! April 64 ‘593. 72 09 1) 276. '388) "328 265 || Staten Island R T__'May Dy 202 ,500 
Internat & Gt Nor. ‘May 1 ,308,792 1,245,946 6,845, 582) 5, Tenn Ala & Georgia 3d wk June ‘ 92 
Kan City Mex & Or] 114,535) 115,634! 3, | 5 || Tennessee Central __|May 
K C Mex & O of Tex ! 120 552 4, 709 404,419 || Term RR Assnof StL April 
Kansas City South- | 896, St L Mer Bridge T April 

Texark & Ft Sm__ 836. ;80) 85, t | Texas & Pacific__._..2d wk June 

City Term _- 83835 101 5 458, 303. ‘Toledo St L & West. May 

Kansas Okla & Gul 628 ; | ! Ulster & Delaware__ wey 
Lake Terminal A | 84'990 3 Union Pacific_____- ‘Ma 
Lehigh & Hud River'! 36) 212,54: 934,14 971.8 Oregon Short Line April 

h & New Eng_|May 7,038) | : ,283 845 Ore-Wash RR &N April 
Lehigh Valley : : ,551/ 25,0: 3, Union RR (Penn)... May 
Los Ang & Salt Lake’! base k (1,395, | 7,370,909; 6,939, Utah April 5,306 
Louisiana & Arkan_|May | | 364 L, 1,605) Vicks Shreve & Pac_ April 388 321 | 
Louisiana Ry & Nav April 348,112) oe 1.135,916 || Virginian RR__-.-- May (1,004,699 1,051 ‘21 19 
Louisville & Nashv_' April 8, 920,403 |8,600, ‘940 38° 577, 082 33,606,502 || Wabash Railroad -- April 2:926. 393 3'880.977 
Louisv Hend & 8t L April 226.489! 228.212 475,753 914 ‘396 | Western Maryland_3d wk June! 384 ‘427 3,2: 
Maine Central -1,686,684/'1,304, 251 7,303,129 6, 716. 995 | Western Pacific... April 792,809 
Mineral Range w | . 158 10,822| 317,796 | 412,953 | Western Ry of Ala_. April 208.665, 235.873 
Minneap & uis| Ap 539 5.058, ‘284 3,810,739 | Wheel & Lake Erie_ May 1,302,742 1 270, 65S 5 
Minn St P&SSM_'April 3,039, 76613. 131 747 12,446,531 12,131,329 || Wichita Falls & N W April 486) 150 58.66: 
Mississippi Central_)May | 78,112) 88, 553) __ 384,777) _ 398,227 ) _Yazoo & Miss Valley April — ‘432 ,003., 526 1, 798, 604 9,452 ,835) 7,336,040 


ee eee eee 


AGGREGATE OF GROSS EARNINGS—Weoekly and Monthly 


i | | | 
Previous | Increase or | Current | Previous | Increase or 
*Weekly Summaries. q Year. | Decrease. *Monthly Summaries. Year. | Year. | Decrease. 


— a 3 b) 3 Mileage. Curr. .Yr. Free. pe ane, one 
st w r ro aes ; 7 i ‘ 232,16 ‘ 
2 4  _ ‘ 254. , 6.6! 226.934 454.588.5123] 169.246. 723| —14,658,220 
34 week read  ~eees 3 ; , 98 : August ___ 233,42 233,203, 469.268 678) 502 595 334) —32,636 ,656 
4th week A aces 56 076, 2. September - 772 232,349'495 123 ,397| 185.870,475| +9,252,.922 
lst week -f (15 roads) -~ 923 103 ; j NOetober. __. 92 233.138 508.023.2854] 189.981.4558 + 18,942,496 
2d week May (18 roads)... 554 ll .97 | November . 233" "N22 -232.9111436. 426 .551/439.920,9R8| —2,593 438 
3d week May (ié roads} 2 | ,509 7i11. Decemb« ..233,899 233.814 451.991 .330/440.481.121 ; 
4th week May (16 roads)... .709 ; January ~---232.511 232,210 494, f+ f 425 392.927 .365 

st “week June ‘'2 roads __- 4 898 } February ...23)] ant 231 .017/421,180.876 ey se 787! +72,431 .O89 
i week June (16 roads)-~.-.~.- 10,527,110 2 ,538/17. March 21 212.770 408, “BRD. 467 | 190 ,.277| +61 ,492,190 

week June (15 roads)__-._' 11,609 848° 9 ,820 863 ; 221 935 220 918 387,680,982 375" ‘828.115 +12.852,867 


““* We no longer include Mexican roads in any of our totals. 
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Net Earnings 





, , ——Gross Earnings 
Latest Gross Earnings by Weeks.—In the table which Current Previous Current Previous 

. ar. ear. 
follows we sum up separately the earnings for the third Roads. “a ~ ah al 3 
week of June. The table covers 15 roads and shows 18.2 Kan City Mex& O_b_--May 114,535 115,634 def53,016 def39,379 


; to May 3 613.626 465,685 def212,320 def246,996 

Increase in the aggregate over the same week last yeat. van 1 to May o1 Kee 

KanC Mex&OofTex.b-May 120,552 84,709 def90,634 def43 330 
Jan 1 to May 31 665.746 404,419 def301,794 def302,617 


Kan City Southern_b..May 1,574,482 3,016 348 ,905 af! 084 
Jan 1 to May 31---.-.-. 7,229,952 1 344 494 34 


Lehigh & Hud River_b._May 216,136 86 ,246 
Jan 1 to May 31 934,148 46,865 


Lehigh & New Eng_b_...May 447,338 169,409 
Jan 1 to May 31 1,724,326 406 .569 


Lani Valley_b May 5,203,205 Ae 15 52,246 
Jan 1 to May 31-_-.--.--.25,058,606 7,708 


Los Ang & Salt a. ‘vin May 1,687,127 95,: 389,273 
Jan 1 to May 3 7,370,909 6,939, 1,753, 702 


Louisv & Ped ager 313,987 _79,107 
Jan 1 to May 31 1,721,605 567.136 


Maine Central_b 1,686,684 4,2: 79,520 
Jan 1 to May 31 7 303,129 5 def710,467 


def7 ,700 
def183,773 


def33 ,095 
def102,235 


545,810 
5,249,589 


% 





Third Week of June. Increase.| Decrease. 


1920. 1919. 
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Ou 
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Ann Arbor 
Buffalo Rochester & Pittsburgh 
Canadian National Ry 
eT Dy’. 
Colorado & Southern 
Duluth South Shore & Atlantic - 
Grand Trunk of Canada 
Grand Trunk Western. __. 
Detroit Grand Haven & Mil! 
Canada Atlantic 
Mineral Range 
Nevada-California-Oregon 
Southern Railway 
ennessee Alabama & Georgia - ‘ 
Western Maryland 


Total (15 roads) 
Net increase (18.22%) 


Cade 

OD > > 
30 im Gh 

mt CO a 

cits © 
> 
boon th 
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dm 2 mw b> 
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102.489. 
2,013,144 


~~] 
NS 
“Ie COND or 


> oye 
a | 
Jt 
i) 
SS 
~J 


~I 
Gp 
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13,158 
6971 


10,822 
8,511, 

2 A28 388 
1,920 


2.336 
293 742 
1,104 
263,281) 121,146 


9 820, 863 * 790, 525) 
: 1,788 985 





5,164 
def376,534 
def10,783 
def60 ,032 


def 54,808 
def288,218 


884,462 
2,248,270 








Mississippi Central.b__..May 
Jan 1 to May 31 


Mo & North Ark_b____- May 
Jan 1 to May 31 


Missouri Pacific_b----- May 8,6: 
Jan 1 to May 31 d 


308337 


109,489 
590,676 


1 7,194,940 
34,666,455 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week: 


——Gross Earnings 


Current 
Year. 
b 3 


426 ,583 
1,871,639 


Previous 
Year. 
$ 
328,175 
,598,713 


Net Earnings 


Current 


Year. 
& 
47,250 
135,549 


Previous 


Year. 


$ 
47 673 
157,081 


Monongahela Connec.b.May 273,420 


Jan 1 to May 31 1,263,917 


CS ea Ma 108,656 
Jan 1 to May 3l 401,206 


Nashv Chatt & St L_.b_..May 2,072,974 
Jan 1 to May 31 9,790,722 


73,051 
734,183 
123,947 
44 


5,999 


.584,851 
,601,025 


70,448 
349,268 


def29,306 
det 158,892 
289,541 
1,051,621 


def19,162 
def96,659 


def16,090 
def116,989 


90,099 
67,540 


Atch Top & Santa F_b_ May 15,214,482 
Jan 1 to May 31-.-..-.-.-.83,170,103 


Panhandle & 8 Fe._b..May 678,472 
Jan 1 to May 31..__.. 3,267,215 
Atlanta Birm & Atl_b..May 457,744 
Jan 1 to May 31 2,317,616 
Atlantic City_b 385,294 
Jan 1 to May 31 1,439,709 


Atlantic Coast Line_b._..May 5,739,371 
Jan 1 to May 31 31,417,020 
Bangor & Aroostook_.b.May 581,914 
Jan 1 to May 31 2,715,241 
Belt Ry of Chicago_b_..May 252, $48 
Jan 1 to May 31 1,539 ,2 
Bessemer & Lake E_b_.May var £40 
Jan 1 to May 31.-.-.--.. 3,543,222 
Birmingham Sou_b__..May 59,389 
Jan 1 to May 31 236,173 


Buffalo & Susaquehanna.May 224,414 
Jan 1 to May 31 1,131,736 


Buff Roch & Pitts.b__..May 1.588.768 
Jan 1 to May 31 7,100,912 
Canadian Pacific_a___..May 16,459,986 
Jan 1 to May 31 75,577,011 


Can Pac Linesin Me_b.May 175,247 
Jan 1 to May 31 1,374,040 


Central New England_b May 566,292 §94 .716 
Jan 1 to May 31 2,201,716 ,574 376 
Charleston & W Caro_b.May 301,891 255,394 
Jan 1 to May 31 1,438 ,452 ,298 ,390 
Chesapeake & Ohio_b._..May 6,739,755 6,528,053 
Jan 1 to May 31 31,796,586 28,066,217 


Chic & North West. b_.May 12,744,632 11,335,680 1,197,446 
Jan 1 to May 31 58,977,889 50,069,946 4,384,441 
Chicago & Alton_b ay 2,200,366 2,156,632 56,7 137 699 
Jan 1 to May 31 10,669,533 9,892,886 178, 739.922 
Chicago Junction._b_._...May 218,883 314,915 def 12, 258 
Jan 1 to May 31 1,244,618 ,378,650 def437 ,886 
Cin Ind & Western.b_...May 318,277 def43 582 
Jan 1 to May 31 1,674,181 def 173,598 
Cin N O & Tex Pac_b_.May 1,487,727 430,189 128,745 
Jan 1 to May 31 7,730,699 ; Ts 1,668,559 1,102,621 
Colorado & Wyoming. b May 90.799 94, 7,515 20,589 
Jan 1 to ‘May =e -. 360,059 52: 13,863 99 ,228 
Delaware & Hudson_b_.._May 2,836,639 2 def225.890 303 325 
Jan 1 to May 31-__._..13,996,379 def418 ,047 427 ,060 
Dela Lack & Western_b_May 5,626,096 338,693 1,573,189 
Jan 1 to May 31 26,539,970 1,477,203 5,960,560 
Denv & Rio Grande. b..May 2,953 ,227 766 ,226 514,225 
Jan 1 to May 31 


3.779.265 1,695,527 
Detroit & Mackinac_b__May 1.329 def13,231 
Jan 1 to May 31 


aero’ 192 def125.350 

Det Tol & Ironton._b_...May 399,292 247 .653 1,880 

Jan 1 to May 31 1,833,312 1,446,986 32,797 

Duluth & Iron Benes. b_May 1,328,242 1,159,270 771,409 

Jan 1 to May 31 1,943,605 2,052,670 113,355 

Dul Miss & North. b_._..May 1,995,178 3,361,898 1.192.405 
Jan 1 to May 31 2,857,950 5,090,222 


100,465 
Elgin Joliet & East_b...May 1,770,149 1,522,132 330,502 
Jan 1 to May 31 8,805,919 8,791,618 


1,889,901 
1,053 ,023 240,068 
5,233,845 


1,702,373 
May 7,541,320 7,769,026 def769.275 784,685 
36,799,363 34,300,424 df3 .228 .832df1 ,407 ,322 
Chicago & Mete-0, .--May 1,029,803 902 .257 265.031 246,837 
Jan 1 to May 31 4,268,169 4,144,042 395.074 553.287 
New Jersey & N Y_b._.May _ 103,628 93 537 7.975 
Jan 1 to May 31 488 395 406,759 24 354 
Florida East Coast_b...May 1,114,726 856,479 326 338 
Jan 1 to May 31 6,217,981 4,656,586 2,307,432 

Ft Smith & Western._b._..May 141,418 125,945 def 908 
Jan 1 to May 31 732,754 594,449 def15,036 
Great Northern_b May 9,695,801 8,474,019 1,125,358 
Jan 1 to May 3l 43,767,522 38,340,910 4,120,609 


Gulf & Ship Island_b...May 262,390 204 ,974 29,618 
Jan 1 to May 31 1,176,490 926 ,658 31,567 sp 478 


Internat & Gt North.b.May 1,308,792 1,245,946 def178,266 def6 ,265 
Jan 1 to May 31 6.845.582 5,506,510 def620,567 defe0s 309 


3,108,474 
13,143.665 
def64,179 
def555,351 
98 657 
def586 ,759 
189 ,047 
268,783 
515,330 
5,129.712 
132,269 27 530 
380,189 235,159 

26 383 17,292 
13.225 def32,787 
def61 ,957 567 .315 
def192,.082 628,501 
7 A497 5,853 
9,043 76,942 
def33.060 def24,420 
def64,981 def127,.420 
def21.897 def215,.095 
def233.079 def490,.157 
3,197.942 3,033,761 
8,797,369 9,196,057 
def35,722 def54,412 
def175.947 def89,734 
def48 ,823 188,199 
def822 479 63,105 
8,490 35,744 

47 ,549 190,419 


.392,722 1,974,886 
381,390 5,408,512- 


3,827 409 
4,737 465 
438 ,965 
,994,600 


445 054 
2,002,199 


45 8.51 9g 
530 937 
994,377 
955,311 
427 ,962 
,238 328 
307 .712 
,268 807 
452,739 
319.664 
38,771 
266 ,090 
161,443 
828,251 
988 .329 
5.437.515 
3,569,411 
53,144,993 
124,379 
435,195 


2,138,959 
21 .484,387 


def3 ,291 
def 154,317 
def97 .440 
def216.053 
103 556 
101,794 
452.016 

6§ 500,190 


67 ,294 
259,913 
def9,870 
def34,641 
159,150 
616,255 
17,283 
108,218 
def741l 
129,104 
34,571 
212,886 
186,133 
677,483 


_.May 139,561 
674,797 
151,348 
704,796 


Nevada Northern _b_-. ies A437 
Jan 1 to May 31 68 ,424 


Newburgh & Sou Sh_b_._.May on 868 
Jan 1 to May 3l 635,161 


New Orl & Northeast_.b.May 566,476 
Jan 1 to May 31 2,991,069 


New Orl Great Nor_b__May 
Jan 1 to May 31 


New Ocl Tex & Mex. b_._May 
Jan 1 to May 3l 


Beaum S L & West. -aag 
Jan 1 to May 3l 


St L Browns & Mex.b.May 
Jan 1 to May 3l 
New York Central System— 
Cincinnati North._b._..May 269,198 
Jan 1 to May 31 1,277,746 
CleveCinCh& S8tL_b_May 6,318,219 
Jan 1 to May 31 33 ,208 ,256 
Ina Harbor Belt_b._...May 587,866 
Jan 1 to May 31 2,957,346 
Lake Erie & West_b._..May 848,592 
Jan 1 to May 31 3,983 473 
Michigan Central_b..May 6,199,722 
Jan 1 to May 3l 31 377 211 
Pitts & Lake Erie_b..May 754,893 
Jan 1 to May 31-_-_-.-.10,946,097 
New York Chi & St L_b.May 1,850,564 
Jan 1 to May 31 10,060,193 
N Y NH & Hartford_b.May 10,000,392 
Jan 1 to May 31 44,919,039 
N Y Ont & West_b May 1,030,375 
Jan 1 to May 31 3,935,101 
N Y Susq & Western_b.May 414,781 
Jan 1 to May 31 1,641,203 
Norfolk & Western_b_._..May 6,423,482 
Jan 1 to May 3l 30,300,435 
Norfolk Southern_b_...May 600,994 
Jan 1 to May 3l 3,241,995 
Northern Alabama_b_...May 120,399 
Jan 1 to May 3l 633 ,425 


Northern Pacific.b_-_-_-- May 7,981,879 6,2 
Jan 1 to May 31 42,405,530 5.555,619 7,621,528 
Minn & Internat. b_..May 95,248 def21,447 def9,877 
Jan 1 to May 31 545,690 ,27 52,688 3,313 
Northwestern Pacific_b.May 637,437 156,325 
Jan 1 to May 31 2,679,490 187 ,679 


Pennsylvania RR— 
Balt Ches & Atl_b._...May 118,781 
Jan 1 to May 31 504,897 


Long Island_b 
Jan 1 to May 3l 


Mary Del & Va_b__._..May 
Jan 1 to May 31 


Monongahela.b 
Jan 1 to May 31 


Peoria & Pekin Union.b.May 
Jan 1 to May 31 


Perkiomen_b 
Jan 1 to May 3l 


— 


+ 
Oror 
— OT 
* * 
——~ a, 
Ne? 8 
ay 


203,871 
1 026,204 


199,230 
963,369 
185,449 
835,908 


720,354 
3,096 ,837 


Goo 
“i =] 


def12,929 
44,415 


Qo 
2 GO 


36,454 
68,029 


def 12,833 
31,347 


~]- 


OW WO 


146,378 
612,234 


om oO 

qoor BOO 

war CONT OT ee 
[SO PW KR 210 
o1 QO 


58,923 
250,976 
1,235,980 
4,958 ,022 
def62 ,086 
def260,080 


def34,719 
def 24,221 


1,303 ,522 
5,876,826 
def97 ,904 
1,176,700 


415,289 
2,450,121 


1,070,941 
2,015,962 


206 ,009 
9,063 


64,785 
68,609 


916,062 
5,150,490 


22,674 
11,893 


4,761 
3,119 


749,472 


244,464 
1,163,730 
5,539,159 
26,264,269 
496,169 
2,467,285 
742,297 
3,682,051 
6,166,489 348,563 
28,687,754 4,197,304 
1,934 ,664df 1,450,364 
11,480,252 def797 ,242 
1,962,284 — 456,395 
10,037,944 2,255,884 
8,507,620 818,744 
38,570,274 452,975 
950,005 _ 109,863 
3,662,272 def389.573 
335,663 56,395 
1,525,284 def280,691 
5,925,049 — 646,002 
29'891,394 1,398,544 
501,723 def18,628 
2,519,960 276,599 
73,565 12,493 
164,061 


def236 207 


def31,451 
253 434 

def 93 ,923 
7,548 ,632 
def118,020 
def469,469 
24 484 
330,618 


def252,128 
def567 .985 


def31,.148 
def107 ,742 


2,865.0 
13,038, 820 


6,121,489 
27,931,940 
2,388 ,883 
14,509,015 11,529,155 


155.127 —- 130,480 
717,850 583,462 


194,006 
422,321 
def54,489 


def162,051 


144,713 
def884,141 
def26 ,995 
def156,108 


def34 ,764 
def41 ,339 


def12,801 
def10,696 


622 ,286 
1,052,326 
def12,453 
def27 ,169 

57,913 

304,336 


def35,523 
def161,725 
29,253 
181,037 


2,328,054 
8,888,687 


reese 102,870 


395.583 451.204 
250,686 276,451 
* 1,349,785 1,299'848 


99,800 105,701 def20,650 
629,725 492.891 def31,916 
95,121 91,391 43,901 
472,725 418,161 211,732 
Phila Beth & N E_b__..May 138,517 57.448 16,617 def6,259 
Jan 1 to May 3l 487 ,204 358,141 def53,843 29 673 
Phila & Reading_b_-_-_-- May 7,294,060 6,003,318 2,044,567 787 ,362 
Jan 1 to May 31 34,188,619 26,659,742 2,931,483 def160,040 
Pitts & Shawmut_b_._..May 135,487 103 ,703 25.887 def12,186 
Jan 1 to May 31 643 ,829 446,794 95,298 def110,314 


Pittsb & West Va_b_._..May 184,153 107,986 def10,i179 def69,215 
Jan 1 to May 31 715,438 529,159 def185,092 def301,018 
Port Reading_b 134,588 232,284 64,609 120,651 
Jan 1 to May 31 771,440 1,055,598 162,122 398,376 
Rich Fred & Potom_b__M 925.815 1,073,375 252 ,827 525,919 
Jan 1 to May 31 . ’ 726,083 5,160,205 1,524,267 2,197,228 
459,643 def93 ,014 
2,109,862 def115,124 
Seaboard Air Line_b_..May 3,903,663 def333 ,885 
Jan 1 to May 3l 20,706,939 1,036,776 


123,193 26,349 
533,1 92,598 


111,019 
def322 398 
699 957 
481,541 


2,557 ,944 
2 544,263 


335.858 
2 .402 ,904 


384 886 
1,966,700 


El Paso & Southw_b__._..May 1,021,969 
Jan 1 to May 31 5.681.762 


Erie - 


14,819 
def11,576 
165,014 
687 ,143 
13 668 
53,128 
1,264,947 
4,024,685 


def4 ,939 


May 23 ,007 
def23 ,372 

57,309 
1,330,705 


def6 ,956 
110,113 


406 ,006 
1,793,499 
3,326,503 

17,093,274 


52,399 
496 ,532 
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——Gross Earnings 
Current Previous 
Year. Year. 

3 $ 
9,968,538 

49,182,855 

887 ,247 
4,075,879 
325,234 
1,821,662 322,190 
1,241,280 def38,845 
5,976,954 104,588 
140,485 def38,531 
691,949 def33,096 

13,114,866 3,479,611 

62,046,809 12,851,240 
178,401 def74,030 
728,103 def62,393 
663 418 1,702 

2,411,342 108 ,551 
89.540 29.611 
370,305 227 362 
541 ,022 
2,768 ,369 
202,500 
863,035 
178,737 
1,052,795 
103 ,680 
540 ,567 
114,829 
640,700 


Net Earnings 
Current Previous 
Roads. Year. Year. 

$ 3 
Southern Railway. b__.May 12,050,629 
Jan 1 to May 31 0,972,416 
Ala Gt South_b May 844,677 
Jan 1 to May 31 ,195,032 
Ga Sou & Fla_b May 378,187 
Jan 1 to May 31 2,250,160 
Mobile & Ohio_b_._..May 1,410,920 
Jan 1 to May 3l 7,386,257 
South Ry & Miss_b.._.May 128,225 
Jan 1 to May 31 785,812 
May15,784,821 
71,732,292 
Houst E & W Tex._b_.._May 214,573 
Jan 1 to May 3l 918,636 
Tex & New Orl_b_..__.May 704,247 
Jan 1 to May 31 2.997 .253 
Spokane Internat_b_.._..May 112,725 
Jan 1 to May 31 604,348 
Spok Port & Seattle_b..May 724,519 
Jan 1 to May 31 3,361,989 
Staten Island R T_b_._._.May 209,248 
Jan 1 to May 3l 825,658 
Tennessee Central_b.._..May 
Jan 1 to May 31 1,192,578 


Texark & FtSmith._b_.._..May 165,836 
Jan 1 to May 3l 785,263 


Tol Peoria & West_b...May 145,524 
Jan 1 to May 31 749 ,920 

Tol St Louis & West_b._..May 944,545 596,805 
Jan 1 to May 31 4,124,390 2,853,519 
Ulster & Delaware_b_._..May 115,290 89,645 
Jan 1 to > May 31 449,610 378,472 
May 9,480,312 8,422,271 2,588,114 

46,475,328 41,205,957 14,338,604 

Union RR of Penn_b_._..May 748,201 706,105 24,536 
Jan 1 to May 31 3,312,894 3,088,564 def261,231 

_b May 1,004,699 1,051,219 178,235 371,307 

Jan 1 to May 31 5,853,288 3,973,434 1,370,976 383 ,049 
Western Maryland_b_._..May 1,450,168 1,259,340 95,241 111,708 
Jan 1 to May 31 8,876,736 5,637,360 def48,665 def209,540 


Wheeling & Lake Erie_b.May 1,302,742 1,270,653 192,327 324,247 
Jan 1 to May 3l 5,629,131 4,317,290 604,190 161,200 


Net earnings here given are after deducting taxes. 
Net earnings here given are before deducting taxes. 


Fired 
Charges 
$ 


2,894,222 
12,670,166 


242,160 
951,727 


40,247 


963 ,438 
4,258,811 


156,814 
560,828 
wet 808 


24.003 
def39 ,941 
def419,361 
19,817 
def5 .257 
2,425,933 
9,272,712 
23,791 
141,880 
112,648 
90,738 

29 869 
94,691 
121 344 
585,128 


22,971 
80,325 
def32 ,276 
def182,939 
18,952 
70,277 
def15,377 
def43 ,187 
75,079 
425,173 
def11,975 
def108 ,466 
2,719,360 
12,555,384 


102,246 
339,718 


52 ,904 
861,842 
24,371 
def64 .751 
30,927 
94,452 

69 332 
344,883 


def 16, 454 
é 7,47 g 
233,961 
859,016 


def4,237 
def84.977 


241,954 


a 
b 
Nat after 
Tazes 
3 


Other 
Income 
$ 


19,770 
29 ,666 
116,289 
142 ,044 


Gross 
Eainings 


$ 

Cuba Railroad Co— 

Apr '20 1,467,108 410,620 

"19 1,274,864 442 ,347 

10 mos ’20 11,452,858 2,900,387 

"19 9,856,122 2,474,504 
Camaguey & Neuvitas RR Co— 

Apr °20 192.424 57 ,382 

"19 §=215,926 105,452 

"20 1,502,345 504,379 

"19 1,316,471 485,189 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the rturns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week 


——Gross Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 
$ 3 $ 3 

211,173 170,107 121,173 
3,082,824 1,831,312 1,562,516 


37,315 10,762 
179,974 


Gross 


Bala ne, 
Income 
$ 


Surp us 
$ 


430 ,390 
472,014 
3,016 676 
2,616,548 


102 ,949 
103 ,469 
1,018,114 
1,064,685 


327 ,441 
368,545 
1,998 ,562 
1,551,863 


10 mos 


Net Earnings 


Companies. 


333,462 
3, 419, 207 


Alabama Power Co_a- 

June 1 to May 31- 

Binghamton Light, Heat &- 
Power Co. 


_May 


Beaver Valley Trac Co and 
Pitts & Bea St Ry_a_May 63,441 , 21,861 
Jan 1 to May 31 288 ,547 247 577 90,116 
Braz Tr, L & P Co,Ltd.aMay c10985000 c9.562,000 c6,262,000 c5,217,000 
Jan 1 to May 31 c50,166 ,000c44 ,594 ,000c27 ,261 ,000c23 ,473 ,000 
Duauesne Lt Co and subsid 
Elec Lt & Power Co a May 1,098,983 
Jan 1 to May 31 6,080,740 
General Gas & El Co_a_May 885,286 
June 1 to May 31 9,940,172 8,395,022 2,662,426 
Metropol'n Edison Co.aMay 219,274 159,871 69,400 
Jan 1 to May 3l 2,517 302 3.1! 
N J Power & Lt Co_a__.May 33,173 23,77 9 407 
June ] to May 31 390,193 141,562 
Northwestern Ohio Ry & 
Power Co_a M 33,278 
June 1 to May 31 398 ,928 
Pennsy Utilities Syst.a.May 162,022 
June 1 to May 31 1,948,411 


Philadelphia Co and subsid 

Natural Gas Cos_a_._..May 1,135,516 
Jan 1 to May 31 7.230.886 
Philadelphia Oil Co.a..May 161,121 
Jan 1 to May 31 $22,528 

Reading Transit & Light 
System_a 271,551 
June 1 to May 31 8.079 
Rutland Ry, Lt& PCo_a May 43,800 
June 1 to May 31 534.919 
Sandusky Gas & El Co_a May vate h 
June 1] to May 31 627 ,.288 
Sayre Elec Co_a 1 245 
June 1] to May 31 145,637 
Southern Canada Power May 53. Ri 
4 266 
540,719 


Oct 1 to May 31 
Vermont HydroE!CorpaMay 

a Net earnings here given are after deducting taxes. 
c Given in milreis. 


910,559 
5,136,525 1,976,167 
707 ,646 182,470 


261,669 321,168 
1,954,346 
213,674 


2,349,093 


1,695 
67,052 


34,617 
572,384 


946 ,972 538,904 
6,327,063 4,378,568 


6,459 135,816 
530,503 662,591 


223 573 21,434 
356,717 

8,978 

153,216 

4 854 

88 244 

def 227 

37,974 


20,309 
223 ,287 


June 1 to May 31 


Fized 
Charges. 


Gross 
Earnings. 
May ‘20 65,270 
"19 51,704 
12 mos '20 06.944 


7 
19 569,389 
May ct 128,915 


9 5, 
12 mos ‘20 1,398,286 
"19 1,089,501 


Net after 
Tazes. 
Asheville Power 
& Light Co 


3 
23 423 
20,500 


Carolina Power 
& Light Co 
366, 639 


187,167  2335,374 





Gross 
eat aut ° 


79,847 

60, 
858,177 
684,654 


Citizens Trac Co May ‘20 
& Subsidiaries ; 


12 mos 
"1 


Consumers May ’ 1,097,713 
Power Co "1 894,44 

5 mos *: 5,715,383 

: 4,567,029 


Dayton Power & May ; 280, 505 


Light Co 
5 mos 46 


Erie Lighting Co 


May ’20 
& Subsidiaries "19 


12 mos ‘20 
"19 1,077,083 


Idaho May ’20 196,257 
Power Ce "19 160,684 
12 mos ’20 1,981,481 

"1 1,597,739 


Kansas Gas & 


May °20 
Electric Co : 


12 mos ‘20 
"1 


Milwaukee Elec May 
Ry & Light Co 
5 mos 2 
Nebraska Pow Co May a6 


12 mos 0 


Nevada-California May 
Elec Corp ‘ 
5 mos . 
North Caro Public May" 


Service Co 
12 mos 


May 
12 mos 
May 0 


12 mos 


Pacific Power & 
Light Co 


Portland Gas & 
Coke Co 


Republic Ry & May 
Light Co 
12 mos 0 


Southern California May ‘20 
Edison Co "19 882,563 
°20 11,430,785 
"19 9,334,304 
°20 1,102,180 
"19 1,000,592 
’20 10,657 ,291 
"19 9,360,472 
United Gas & Elec May '20 971,957 
Corp "19 800,850 
12 mos '20 11,293,525 
"19 9 230 

‘20 


19 

‘20 

"19 

Washington Balti- April ‘20 

more & Annap Elec "19 

RR Co 4 mos '20 
19 783,577 


Yadkin River May ’20 68,693 
Power Co "19 45.783 
12 mos ’20 712,919 

"19 534,280 


12 mos 

Third Avenue May 
Railway System 

11 mos 


Utah Power & 


May 
Light Co 


12 mos 


Net after 
“— 


2. 172, ‘714 
63,118 
77,123 


386,287 


108,683 
83 ,09- 
989 ,032 
742,233 


757.754 


196,453 
274.549 
1,354,990 
1,228,717 
68,413 
64,808 
904,723 
745,534 


529,148 
24,683 
20,998 

292,025 

278,241 


1,605, "307 
317,982 
259 ,649 

3,997 ,939 

3,135,997 


286, 604 


25,690 
26,591 
370,221 
356 ,634 


z After allowing for other income received. 


Gross 
ee. 


Commonwealth May '20 2,438,654 
Pow, Ry & Lt Co 19 2,055,620 

5 mos '20 12,574,061 

"19 10,322,201 


May a. 1,009, one 
761, 


5 mos 20 4,705, 142 
~ me & ‘566. ‘715 


i 


Northern Ohio 
Electric Corp 


Net 
— ngs. 


4,408,283 
297 ,968 
265,803 

1,590,827 

1,222,117 





— 


Fized 
es: aes: 


8,204 
7,218 
89,883 
84,043 


1,090,125 
42,316 
41,811 

243 ,564 
213,167 


15,083 
14,307 
177,674 
185,402 


441.884 
186,913 


1,408, '897 

1,322,110 
256,433 
266 ,394 

3,040,435 

3,066,489 
225, 67 3 
219 


Balance. 
~~ ; 


1,082,589 
224,569 
738,946 

2219,266 
4252 ,944 


1334 324 


220,936 
4124 ,362 
2497 ,910 
2478 ,658 

267 ,328 

239,619 
7612,938 
2479 ,982 


270,389 
272 ,4°2 
2283 ,061 
2236,130 


1262 ,656 
497 ,509 
283.996 

3.312.115 
2'732.555 


zdef64 ,698 
ade 2460 
“ 2,435 O542def763, 510 


2,430,179zdef681 ,623 


158,291 
152,574 
1,867 ,802 
1,807,574 
142,539 
140,082 
1,660,991 


21,342,740 


1;727,910 21,317,643 


109,045 
14,638 
17,373 

185,838 

212,425 


Fized Chgs. 


& Tazes. 
$ 


3.380.036 
191,622 
158.633 
923,291 
804,169 


FINANCIAL REPORTS 





Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 


on the last Saturday of each month. 
include reports in the issue of the ‘‘Chronicle’’ 


This index will not 
in which it is 


published. The latest index will be found in the issue of 


June 26. The next will appear in that of July 31. 


Great Northern Railway. 
(31st Annual Report—Fiscal Year ended Dec. 31 1919.) 


The full text of the remarks of President Ralph Budd is 
given on subsequent pages; also the income account and 
traffic statistics for the late calendar year, the general bal- 
ance sheet as of Dec. 31 1919 in detail, &e. 


RESULTS OF LINES OPERATED AS GREAT NORTHERN RY. AND 
THOSE INDEPENDENTLY OPERATED: MINNEAPOLIS 
WESTERN RY. AND DULUTH TERMINAL. 


1919. 
Statistics— 
Average miles operated - 
Operations— 
Passengers carried 


8.178 
0,661 


AV. rev. per pass. per m_ 

Revenue freight (tons) - - 
do one mile ( 

Av. rev. per ton 

Rev. train-load 

Earns, per pass. train m- 

Earn. per fet. train mile. 

Gross earnings per mile. 


.9701 “. 
$2.107 
$6.44 
$12,963 


1918. 
Federal Data 


8,260 


8.53 7.264 346 
Pass. carried one mile_.704,978, py 601: 023, O56 667 


844,787 
.8699 


‘ets. 

84 

$1.673 
$5.9 


$12,191 


8,382,035 


1917. 


036,000 


2.784 ¢ 2.608 ct 2. 374 cts. 
27, 4 a'f 4 33 30,948, 659 30,650,814 
7,973,569 = 8, 8.399 ,349 


.7655 


cts. 
671 
$1.601 
$5.14 
$10,762 


1916. 


a amie 9 


8,168 ,937 
608 ,621,000 
2.360 cts. 
30.389 386 
8,018,210 
.761 


4 cts. 
661 
$1.539 
noe 
$10,271 
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COMBINED RESULTS FOR CALENDAR YEARS 1916 TO 1919. 
Federal Operation—— —Co. eT .— 
Earnings— 919. 1918. 1917. 
il iia in aa tns wiksnks ephrinaieneell $19,623,859 $15,672,420 $15.836,341 
Freight 77,351,472 76,937,445 64,300,666 
et i 100... -stessunanecode 6,277 063 5.707.159 6,342,062 
Other than transportation 3,309,750 2.381 .496 2,119,666 
Grose operating revenues $106 562 ,145$100,698,520 $88,598,735 
“rpenses— 
Maintenance of way, &c $18,176,655 $17,.405.470 $11.570.157 
Maintenance of equipment 20,200,065 20,757,399 11,890,989 
Traffic expenses 678.088 778,985 1,336 870 
i a ew eet 1,846,851 1,737 401 1,510,405 
Transportation expenses__________- 44,482,367 43,024,345 32,262,502 
Miscellaneous operations.________-_- 1,586,165 1,246,744 1,135,911 
Transportation for investment Cr.184,416 Cr.521,102 Cr.422,678 


Total operating expenses $86,786,273 $84,429,245 $59,282,156 
ERE Ra a $19.775.872 $8,887,779 $29.316.579 


COMBINED INCOME ACCT. (Under ee 1919 and 1918). 
1919. 18. 7 


é 
_ 


1917. 

Net earnings $29 316.579 
Compensation accrued $28 686.973 $28,686,973 + 
Railway taxes accrued 883 ,.076 1,514,363 

Operating income.............-_- $27 803.897 $27,172,610 
General interest received 30,535 27 393 
Dividends and interest on securities... 2,366,212 642.625 
Rents received and miscellaneous .- _.- 998 ,548 401 ,508 


Gross corporate income_________- $31,199,192 $28,244,136 
Deduct— 
Rentals paid $10,916 $12,583 
Bond interest accrued 7 431,387 7 435,498 
1,350,636 
Pension fund 


Dividends on stock (7% per annum). 17,462,890 
Reserve to fund obligations 2,576,230 ; 
Amortization of discount 266 .667 266 ,667 8S SSO 
Total deductions 924 ,UY3,/26 $26,284,292 $30,913,665 
Balance, surplus $2,100,466 $1,959,844 $131,103 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 

1919 1918 | 1919 





$23 013,627 
671,116 


5,785,950 
1,574,074 


$31,044,767 


$1,082,933 
6,772,641 
60,132 
60,475 

17 ,462 ,960 
5.385 ,635 





466,118 
17 462,842 
640 583 





1918 
Assets— 


x 

Ry prop & inv.412,260,555 

Mise phys prop 4,937,666 
Dep , improv'ts, 

sink fund,é&c 219,788 
Halfint inC B 
& Q stk held 
by trustee of 

joint bonds..109,114,810 
Other holdings— 

80 ,934,739 


Stocks 
Bonds oth cos 26,787,600 
2,992,405 


ST 
Advances.__... 10,333,705 
Miscell invest’t 8,127,377 
Cash on hand... 9,847,036 
Advanced chges 
Loans & bills rec 
Other accounts 
receivable ,&c - 
RentsU S RRA 
Other assets... 
U 8 RR Adm 
deferred assets 57 
Other def assets 6 
Unadjus debits 1 


$ | Labilittes— ~ 
409,379,730 | Capital stock _ . 249,477,150 


x 
249 477,150 
4,986,556 | Prem on cap stk 81,268 


81,268 


89 ,904 

270 ,994 496 
250 ,937 

6 ,408 ,823 

1 492 ,778 


Grants in aid of 
construction. — 104,102 
Funded debt-_- 270,868 ,941 
Ace’ts & wages- 186,308 
Other ace’ts pay 6,402,924 
_Accrued taxes.- 1,539,802 
Accr int , &c_- 492 675 499,112 
Loans&bills pay 1,475,000 2 ,500 ,OOC 
Traffic, &c , bal 1,831 40 ,: 
Interest matured 4,876,700 
Div , &c , mat’d 9 885 
Depreciation -_ - - 
Insur ,é&c ,funds 
Additions, &c_. 
Other work liab 
& def'd credit 
items (net) - ~~ 
S RR Adm 
def liabilities 
Unadj credits. 
Fund dt retired 
Sink fund res’ve 21,860 
Mise fund res-_- 6,397 ,685 
Approp surplus 160,515 
Profit and loss... 75,411,395 72,238,929 


745,924,974 


183 ,327 


109,114,810 


78,835,714 
26 ,787 ,600 
2 989 ,852 
10,956 ,869 
8,793 ,507 
5 ,653 ,671 
10,798 
55,890 


3,285,519 
21,971,361) U 
723,999 


54,125,791 
6,805,171 
1 445 ,136 


32,272,753 

1 664,101 
37 ,444 ,657 
14,842 


3,656 ,727 
22 025,928 
25,352 
417 430 
987 ,400 
585 ,652 


7,093,084 6,899,058 
58 ,698 ,182 
2,223,981 
1,230 447 


52 ,607 ,820 
2,186,976 
1,101,199 


, 
’ 











Total _......757,269,012 745,924,974 757,269,012 


—V. 110, p. 2568 
Virginian Railway. 
(10th Annual Report—Year ended Dec. 31 1919.) 


President Clarence W. Huntington, New York, May 1, 
wrote in substance: 


Mileage Owned.—A branch of 2.49 miles was constructed in 1919 from 
et line near Robson, W. Va., to newly developed coal mines on Beards 

ork. 

Double Tracking of Clarks Gap Hill.—The 3.2 miles of the last section of 
5.1 miles has been completed and put in operation, and work on the re- 
maining 1.9 miles, mainly Micajah and Clarks Gap tunnels, will be com- 
pleted during 1920 and 1921. 

Coal Mines.—On Dec. 31 1919 there were 101 coal mines in operation on 
or adjacent to the lines of your company in Virginia and West Virginia, of 
which 7 began shipping during the year; 54 of the mines are served jointly 
by your railway and the Chesapeake & Ohio Railway and 1 is served jointly 
by Pe om railway and the Norfolk & Western Railway. 

ederal Compensation.—The amount of $3 ,247 ,603 certified by the Inter- 
State Commerce Commission as the ‘‘standard return,’’ not being considered 
a fair compensation for use of our property, we applied for compensation of 
not less than $5,200,000 per annum; no agreement has yet been reached. 
There was received to Dec. 31 1919 $2,619,000 in cash on account of such 
compensation. 

Additions, &c.—The Railroad Administration expended and charged to 
your company during the year 1919 for additions, improvements and equip- 
ment, $2 ,066 ,542, of which $1,649,133 was main line, $127,139 branch lines, 
$48,342 equipment. In addition there were expenditures of $115,456 
approved conditionally and $126,471 which, while charged to your company 
by the Federal Railroad Administration, have not been accepted and en- 
tered upon the corporate books. 

New Equipment Trusts.—During the year there were allocated to and 
accepted by your company from the Director-General of Railroads 20 heavy 
Mallet locomotives, and to finance the cost thereof your company joined 
the Director-General in an equipment trust agreement with the Guaranty 
Trust Co. of New York, known as ‘“‘Equipment Trust No. 76,” under which 
$1,630,500 6% notes dated Jan. 15 1920 have been issued, payable in annual 
installments on Jan. 15 1921 to 1935, inclusive. 

Contracts are also being negotiated for acquiring 1,000 120-ton all steel 
coal cars, 6 Pacific type locomotives, 10 all steel passenger coaches, 4 all steel 
mail and baggage cars and | all steel clib car. To assist in financing the 
ange pe of this uipment there have been issued and sold under the 

hiladelphia plan $5,200,000 6% ‘Virginian Railway Equipment Trust, 
Series C”’ certificates, payable in semi-annual installments of $260,000 from 
Oct. 1 1920 to April 1 1930, incl. It is expected that this equipment wil 
be received during 1920. 

Virginian Limestone Corporation 1st M.5% Bonds.—Of the $300 .000 bonds 
received in 1918 [on sale of quarry, &c., at Ripplemead], $22,000 were re- 
turned and $2,000 were redeemed through sinking fund, leaving $276,000 
bonds on hand at Dec. 31 1919. 


CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 
Agricul. Animal. Mines. Forest. Mfrs., &c. Total. 
3,747 5,553,655 182,994 5,983,824 
.253 6,423,507 190,360 6,866,089 
4,521 6,544,923 67 205,533 7,096,532 
50 922 4,207 5,595,243 293,073 149,568 6,093,013 
In 1919 bituminous coal tonnage was 5,463,321, against 6,279,289 tons 
in 1918, 6,398,836 in 1917 and 5,509,798 in 1916. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1919. 1918. 1917. 
Average mileage 513 
Tons (revenue) carried 5,983 ,824 6 ,866 ,O89 7 ,096 532 
1,000 tons carried one mile____2,114,771,380 2,473,474,055 2,514,639 ,000 
Rate per ton per mile 0.4 ts. 0.424 cts. 0.360 cts. 
Passengers carried 
Passengers carried one mile_ - -- 
Rate per passenger per mile. --- 
Gross earnings per mile 





FEDERAL OPERATING STATEMENT FOR CALENDAR YEARS 1919 
AND 1918—CORPORATE 1917. 
Operating Revenue— 
Freight 
Passenger 
Mail, express and miscellaneous 


1917. 
$9 .064 503 
585,091 
592,879 


$10,242,473 


1919. 1918. 
$10,268,428 $10,478,622 
742 508 654 427 
1,064,369 
Gross revenue 


773,395 
$12,075,305 
Operating Expenses— 


$11,906 444 
Maintenance of way, &c_________-_- $1,838,773 $1,532,407 
Maintenance of equipment 2 662 3384 2,676,011 
Traffic expenses 56 343 69 ,029 
Conducting transportation 4,421,566 4,815,019 
General expenses 201,214 193,319 
Miscellaneous operations, &c_____-- Cr.5,281 Cr.7 386i 
$9,175,001 $9,277,918 $5,698,862 
$2,900,304 $2,628,526 $4,543,611 


CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 
1919. 1918. 


$3,247,603 $3,247,603 
300.973 219.637 


$3,548,576 $3,467,240 
$99 534 $50 819 








Total operating expenses 
Net revenue 


Minimum compensation accrued (standard return, 
see text) 
Income from other sources 





Total income 
General expenses 
Expenses prior to Jan. 1 1918 
Tax accruals 





Net income $3 ,612 ,645 
a i ae $1,475,000 
Interest on equipment trust notes 
Other interest 
Rent of tracks, yards, terminals, &c_______----- 

Income tax on bond interest due by holders of 

bonds but assumed by company 

Miscellaneous 


$3 ,165 ,060 
$1,475,000 
10,9 


35, 
185 
13 





re i ee Se en eneneedwesuann $1,845,632 $1,444,064 
TENTATIVE BALANCE SHEET—DEC. 31. 
[Exclusive of aforesaid items approved conditionally or not approved.| 
1919. 1918. 1919. 1918. 

Assets— $ Liabiltties— s $ 
Pioperty invest. ..94.205.410 92,767,473| Common stock_-~-31,271,500 31,271,500 
Inv. in affil. cos _. 4.265,668 4,383,020) Preferred stock ---27,955,000 27,955,000 
Other investments 1,645,900 1,673,750) Long term debt_ __29,500,000 29,500,000 
Cash 21,846 13,146 | Loans payable___. 1,450,000 1,630,000 
Miscel. accts. rec- 13,463 168 931 | Traffic, &c., bal-- § ,286 6,191 
Int. and divs. rec. 40 ,533 40 ,284' Accts. and wages-. 698 ,584 33,018 
Other cur. assets. 39,295 Interest accrued - - 259,776 260,284 
Rent rec. U. 8S. Rents accrued, &c. 30,833 31.966 

RS ers 2,347 ,603'U. S. Govt. def. 
U. 8S. Govt. def. | liabilities 

assets _._._._.___. 5,795,231 5,345,591 Other def. liab-- -- OF 
Other def. assets -- 7,351 5,926 Unadjusted credits 16,999 
Unadjusted debits 10,146 25,192 | Add. through surp. 169 ,673 

| Profit and loss____.10,831,991 

Total 109 ,881,755106,810,212| Total 

—V. 110, p. 1291. 


3,876,207 
6,715,026 
78,702 
197 ,O21 
142,985 
8,988 ,520 


102 ,0°3 








109,881,755 106,810,212 


The Hocking Valley Railway Company. 


(2ist Annual Report—Year ending Dec. 31 1919.) 


On subsequent pages will be found the text of the annual 
report, signed by President Geo. W. Stevens and Chairman 
H. E. Huntington, together with balance sheet of Dec. 31 
and the results for the calendar year 1919.—V.110, p. 1642. 


GENERAL STATISTICS FOR CALENDAR YEARS. 
1919. 1918 


11,799,891 10 
3,444,959 4 
0.538 cts. 0 
0.912 cts. 0 
1 293,257 

42,551,254 50,001,632 
2.441 cts. .923 cts. 

15,244,850 14,866,835 

1,892,824,838 1,966,272,286 
0.599 cts. 0.456 cts 
$37 ,620 $30 ,596 


C ORPORA TE INCOME ACCOUNT FOR CALENDAR YEARS. 


1 919. 1918. Inc. or Dec. 
*Standard return.....-.-.----- $2,637,167 $2,637,167 
General expenses (corporate) - - 73,767 68,508 , $5,259 
Railway tax accruals (war tax.) 108,000 14,200 Inc. 93,800 
ewe ww wc owen cc - -$e,.455,.401 $2,.554.460 Dec. $99,059 
Other income, net 34,958 77,284 Dec. 42,326 


OE ecu wiuesued $2,490,359 Dec. $141,385 
Interest on debt 1,460,491 5 Inc. 188,576 


$1,029,868 $1,359,829 Dec. $329,961 


* The term ‘‘standard return’ as here used means the ‘‘average annual 
railway operating income for the three years ended June 30 1917, as defined 
by the Federal Control Act, less one-half of war taxes for year 1917, which 
has been certified tentatively by the Inter-State Commerce Commission as 
$2 637.167. 


INCOME ACCOUNT FOR CALENDAR YEARS—OLD BASIS. 
[In 1919 & 1918 Federal & company matemente commipes, pt compares. 


Revenues— . i. . 
ES SESS aE $9,703,937 $11,343,613 $8,974,873 $6,681,262 
1,228,282 1,038,843 961,700 917,935 

42,201 54,342 60,419 52,836 

110,839 106,202 99 347 82,903 

569,257 465,483 


612.860 600,095 
654,517 $8,200,420 
Expenses— 


$13,155,861 $10,696,434 
Maint. of way & struc_. $1,329, $1,490 446 $945,590 $787 ,949 
Maint. of equipment... 3,935. 2,365,944 2,156,129 
ERs, ey <a 7 120,675 101,989 
Transportation 3,716,384 2,364,020 
General 187,302 


260 ,530 
$5,597 ,889 


7,409,123 
$3,287,312 $2,602,531 
591,093 


839,467 
$2,447,845 $2,011,438 
576,977 


693,263 
$2,537,154 $3,141,108 $2,588,415 
$1,212,288 


1917. 
,674 854 
,191,981 
405 cts. 
652 cts. 
1,699,494 


Rev. coal & coke carried (tons) - 
Other rev. freight carried (tons) 
Av.reyv.per ton of rev.coal per m. 

do other than coal per mile. 
Passengers carried 
Passengers carried one mile-_ - - - 
Revenue per passenger per mile 
Revenue freight tons carried - - - ; 
Revenue tons carried one mile_-_1,502,; 
Revenue per ton per mile 
Oper. revenue per mile of road_ 














Net income 








Net revenue 
Taxes, &c 726,317 

Operating income_..- $1,161,828 
Other income (balance) - x161,699 


Gross corp. income__. $1,323,528 
Interest on debt x$1 427,767 l ? 
OS SR AIR (4%)439,980 (4)439,980(5%)604,972 (4)439,980 


$544,220 $831,880 $1,328,940 $936,147 


x Excluding interest charged or credited between the company and the 
U. 8S. Government except interest during construction of additions and 
betterments credited to Federal income, and interest on note covering loan 
from the U. 8. Railroad Administration charged to corporate income. 








$1,989,404 
547 ,750 





$1,265,294 $1,207,195 














Balance, surplus- - --- 
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BALANCE SHEET DECEMBER 31. 


1919. 1918. 1919. 1918. 
$ 
11,000,000 
16,022 ,000 
1,401,000 


Assas— $s $ 
Road & equipm’t_48,421,751 47,442,972 
Secs. of affil., &c., 

companies— 

Stocks pledged- 

Bonds pledged __ 

Bonds unpledged 

Misc. unpledged 
Oth. inv. (pledged) 
Gen. M.6% bonds 





108,289 


Loans & bills rec__ 
Traffic balances__ 
Miscellaneous -___- 
Securities in treas. 
(unpledged) _--- 
Adv. to propriet’y, 
affil. & cont. cos. 
Special depos. with 
trus. (mtge. fd.) 
Deferred items_-- 
U.S. stand. return 
and int. accrued 3,122,596 
U.S.Gov.def.assets 5,060,793 


91,795 
200,451 
56,278 


423 335 
115,843 


2,686,614 
4,201,222 


21,358 
608 ,176 


92,327 
14,085 
2,709,151 
145,639 
4,421,283 


504,210 
9,676,126 


56,266,974 


184,301 
56,278 


436,130 
127,295 











70,950,013 56,266,974 


in 


1919. 1918. 
$13,136,534 $12,877,851 
6 5,876,488 
1,209,996 
728.552 
$20,692,888 
$2'981.908 
4,131,793 
377,070 
7,893,216 
24.074 
638,437 
$16,046,496 $11,045,849 
$4.646,392 $4,978,688 
896,378 887.152 


$3,750,014 $4,091,536 
758,208 
No proper 


$4,508 2234 comparison 
2,495,131) available. 


$2,013,092 





Liabilities— 
Capital stock 
ist Cons. M. 4%s_16,022,000 
IstM. C.&H.V.4s. 1,401,000 
108,089 | Ist M.Col.&Tol.4s 2,441,000 
300 000 | Two-year notes_.- 
150,000 | Five-year notes... 7,500,000 
47,100 | Gen. M. 6% bonds 
400,000 not out (contra). 9,783,000 
Equip. trust oblig. 800,000 
Loans & bills pay. 1,450,000 
Traffic balances_ 1,841 
Audited vouchers 
and wages... 7,260 
Miscellaneous - ~~~ 19,971 
Mat’dint ,div ,zc 382,124 
Unmat’d interest, 
dividends, &c.. 285,257 
Taxes accrued_--_- 110,567 
Accrued deprec’n. 3,108,541 
Deferred items. _- 185,133 
U. S. Govt. def’d 
liabilities 5,992,185 
Appropriated sur- 
eae x519,576 
Profit and loss._.._... 9,940,259 
70,950,013 

x Includes in 1919 additions ae properte through income since June 30 
1907, $151,409; funded debt retired through income and surplus, $131,331; 
appropriated surplus against contingent liapility for freight claims, $120,000; 
reserve invested in insurance fund, $49,787; and other reserves, $37,048. 

_ This company and the Toledo & Ohio Central Ry. severally endorsed, 
in 1901 upon 5% First Mortgage bonds of the Kanawha & Hocking Coal & 
Coke Co. due 1951 ($2,842,000 outstanding), and in 1902 upon 5% First 
Mortgage bonds of the Continental Coal Co. due 1952 ($1,569,000 out- 
standing, less credit on foreclosure of $507 per $1,000 bond), purported 
guaranties thereof. The enforceability of these alleged guaranties has been 
in litigation for several years. Since Dec. 31 1919 a settlement of this 
litigation has been arranged, pursuant to which, in consideration of this 
company assuming one-half of the unpaid liability upon the bonds of the 
Continental Coal Co., it has been relieved of any liability in respect of the 
bonds of the Kanawha & Hocking Coal & Coke Co. All of the outstanding 
bonds of each issue, together with the guaranties thereon, have been duly 
discharged and canceled pursuant to this settlement; and mutual releases 
between the railway companies, the coal companies and the bondholders 
have been exchanged, thus finally disposing of this liability.—V. 110, p.1642. 
Central of Georgia Railway Co. 
(25th Annual Report—Year ended Dec. 31 1919.) 

Charles H. Markham, Chairman Mar. 10, wrote 
substance: 

Federal Control.—The contract with the Director-General of Railroads, 
dated Feb. 25 1919, but effective Jan. 1 1918, fixed the net compensation 
to be paid by the Government for the use of the three properties at &3 ,444,- 
159, being the ‘‘Standard Return’’ for three years ended June 30 1917, as 
follows: Central of Georgia Ry., $3,450,903; Sylvania Central Ry., $3,284; 
Wadley Southern Ry. (deficit), $10,028. 

Thereafter the Commission found that during the ‘‘test period,’’ rents for 
use of lands, right of way, warehouses, &c., aggregating $126,283, were 
credited to ‘‘Rents of buildings and other property,’’ an ‘‘operating revenue’”’ 
account, and should have been credited to ‘“‘miscellanéous rent income,”’ a 
““non-operating income’’ account, causing an overstatement of $42,094 in 
the standard return. Your company thereby became entitled to receive 
for corporate account during Federal control the rents from such property, 
resulting in a small net gain to your company. The rental now to be paid 
for the use of the three properties is $3,402,064, as follows: Central of 
Georgia Ry. Co., $3,408,809: Sylvania Central Ry. Co., $3,284; Wadley 
Southern Ry. Co. (deficit), $10,028: net compensation, $3,402,064. 

The U. 8. RR. Administration has paid on account of compensation, 
$5 993,237, of which $3,430,237 was credited on general account with the 
Ad ministration and $2,563,000 was paid in cash. 

Road.—The miles operated Dec. 31 1919 were 1,924.42, an increase of 
6.13 miles, due to trackage rights over U. 8S. Govt. line between Fort 
Benning Junction and Fort Benning, Ga. 

Funded Debt.—Since Dec. 31 1918 $100,000 equipment trust obligations 
and Greenville & Newnan Main Line bonds and Upper Cahaba Branch 
bonds, aggregating $60,000, matured and were paid. 

New General and Refunding Mortgage—Collateral Bonds .—Because of the 
limitation of the rate of interest to a maximum of 5%, the inflexibility of 
the tax-free covenant, and other reasons, it was deemed advisable to cancel 
the General & Ref. Mtge. of 1912, and to issue in its place a new mortgage. 
Accordingly, as of April 1 1919, the outstanding General & Refunding bonds 
($122,000) were purchased and together with all authorized bonds in the 
treasury ($11,135,000), were surrendered for cancellation, the mortgage 
was canceled and satisfied simultaneously with the execution of a new 
‘Refunding & Genera] Mortgage’ dated April 1 1919 and due April 1 1959. 

Of the new bonds, $11,000,000 Series ‘‘A’’ were drawn from the trustee 
one ) dged as security for the $8,000,000 10-year 6% Secured Gold 

onas. 

The $8,000,000 Ten-Year 6% Secured Gold Bonds, dated June 1 1919, 
maturing June 1 1929, were issued and sold in June for the purpose of 
providing funds for miscellaneous capita] expenditures made and to be 
made by your company and by the U. 8S. RaiJroad Administration and to 
repay temporary loans heretofore made for such purpose. (See V. 108, p. 
1822, 2240, 2329, 2432.) 

Loans and bills Payable.—The floating debt has been paid in full. 

Road and Equipment.—The U. 8. RR. Administration has reported net 
expenditures during the year for road and equipment, including additions 
and betterments to leased railway property, to a total of $1,705,945, includ- 
ing $1,005.395 on account of locomotives. 

GENERAL TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1919. 1918. 1917. 1916. 

Average miles operated _ 1,918 1,918 1,91 1,922 
Rev. fght. carried (tons) 6,066,408 6,893,225 6,273,089 5,600,353 
Rev. fght. carried 1 mile.989,022,920 1143774,.703 1050607 ,516 907,370,746 
Avge. rev. per ton per m. 1.33 cts. 1.13 cts. 0.96 0.99 
Rev. per fght. train mile $5.32 $3.39 
Avge. rev. tr. load (tons) 467.19 388.75 343.61 
Passengers carried 6,893,421 6,299,616 5,476 4,511,520 
Pass. carried one mile__249,976,.909 246,409,389 205,250,088 164,830,331 
Av. rev. per pass. per m_ 2.60 cts. 2.39 cts. 2.07 cts. 
Earns. per pass. tr. mile_ $1.71 $1.54 $1.09 
Op. rev. per mile of road $11,310 $10,787 $8 352 

INCOME ACCOUNT FOR CALENDAR YEARS. 

Operating Revenues— 

Freight 
Passenger 
Mail, express, &c 
Incidental 

Total operating revenues 
Maintenance of way, &c 
Maintenance of equipment 


REOCUREIOD 2. « o onc cccccocccocse 
Miscellaneous operations 
General, &c 


Total operating expenses 
SESS $2,407 ,0 








Operating income 


$1,451,731 
Other income 782,816 





Gross income $2,234,548 
Deductions 2,776,738 


Net income........-- eee FO 








CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 

1919. 918. 1917. 

U.S. Railroad Adm. compensation...$3,408,809 $3,450,903 
Items applicable to prior period 52,859 369,051 


$3,355,950 
126,930 


Net operating income $3,229,020 $2,980,180 $4,480,705 
Rents, &c., received 33 527 93 ,271 96 ,992 
Income from funded securities__ __ _ - : 84 ,2 78,207 
Dividend income 498 ,238 454,540 
Miscellaneous 44,472 48 ,662 

$5,159,105 


$3,700,418 


$3,081 ,852 
101,672 





Operating income 
Federal tax accruals 








Gross income 


Deductions— 
Rent for leased roads 
Other rents, &c 
Interest on funded debt 
Preferred dividends (6%) ° 
Common dividends (5%) 250,000 250,000 250 ,000 


Total deductions $3,999,775 $3,645,131 $3,668,477 
Balance, surplus $132,650 $55,287 $1,490,628 
= figures for 1917 have been adjusted for comparative purposes. 


$369,317 $369 ,249 
138,925 151.818 
1,986,889 1,997,411 


00,000 900 ,000 





CONDENSED GENERAL BALANCE SHEET DECEMBER 31. 


1919. 1918. | 1919. 1918. 
Assets— Liabilities— s $ 


$ $ | 
Road & equipm't.67,509,799 65,960.827 |Common stock... 5,000,000 
Improv’ ts on leased Preferred stock --_ 15,000,000 
railway property 628,511 Equipm’t oblig’ns- 600,000 
Depcsits in lieu of Mete. bonds outst.31,141,000 
mortgage prop-- 132 | Coll. trust bonds-_-_ 12,840,000 
Misc. phys. prop- - 416,296 Income boncs out- 286,250 
Inv. in affil. cos.: | Debt to affil. cos_- 
4,799,102 | Loans & bills pay- 
650,000 | Traf.,&c.,bal.pay - 
Ace’ts & wages pay 
551,760 | Misc. ace’ts pay’le 
919,319 | Interest matured - - 
975,072 | Int. & rents accr’d 
1,182,776 | Deferred liabilities 
21,578| U. 8S. Govt. acc’t- 
50,899! Tax lability... __ 
Insurance reserve - 
Renewal, &c., res- 
Accrued deprec’n- 
Unadiusted credits 
5 | Gov’t adv.on comp 
Add’ns thro. inc__.x3,733,805 
3,444,159 | Debt retired x229 213 
Piofit & loss—bal_ 5,344,172 


785,484 


132 
380,234 


4,799,102 
661,000 


566,760 
1,429,005 
$80,199 
1,224,277 
11,864 
572 
891,217 

4 


Bonds 
Notes & certifs. 
of indebt’ ness. 

Advances 
Other investments. 
Cash 
Loans & bills rec_. 
Traffic ,&c.,bal.rec. 
Miscellaneous - - - - 
Materials & supp- 9, 
Int. & divs. receiv— 107 ,537 
U.8. Gov't ace’t_ _ 11,326,884 
Deferred assets. -_ 21,653 
Unadjusted debits. 521,228 
U.8. Gov’t comn’n 


594,303 
214,397 
229,141 


229,213 
5,087,755 


91,126,063 85,460,031 








91,126,063 85,460,031 
x Since June 30 1907.—V. 110, p. 2487. 











Atlanta Birmingham & Atlantic Railway Co. 
(Report for Fiscal Year ending Dec. 31 1919.) 


Pres. W. G. Brantley, Feb. 28, wrote in substance: 


Federal Contract.—The compensation contract with the U. 8S. RR. Ad- 
ministration was executed Dec. 5 1919, providing for an annual compensa- 
tion of $480,000 during Federal control. This compensation is based on 
th. standard return, subject to changes by the Commission. 
| CAPRICE es : 
ben cueral Operation.—There were increases of $134,805, or 3.82%, in freight 
revenue; $120,301, or 14.14%, in passenger revenue, and a total increase in 
revenue from operations of $257,691, or 5.47%. 

The average revenue per ton mile for calendar year 1915 was .623 cts., 
for 1916 .603 cts., for 1917 .571 cts., 1918 .641 cts., and 1919.799 cte. 

Operating Expenses.—Expenditures for maintenance of way and structures 
were $1,159,043, an increase of $93,151 (or 8.73%) over 1918, resulting 
from a wage increase of $170,437, depreciation decrease of $176,698, and 
increase in cost of materials, supplies, &c., $99,412. Pre: 

The decrease in depreciation here shown is due to the elimination of all 
depreciation accrued in 1918 on the Federal books for roadway structures, 
which was instructed by the U. 8. Railroad Administration for the reason 
no depreciation was accrued on roadway structures during the test period, 
the tiiree years ended June 30 1917. ; a 

Expenditures for maintenance of equipment increased $292,067, 
23.30%, and transportation expenses increased $317,837, or 12.86%. 

During 1919 the U. 8S. Railroad Administration executed agreements 
with several of the labor organiZations, which brought about increases 
wages in the maintenance departments aggrezating $294,784, and in 
transportation department of 13,269. 

Coal.—Notwithstanding an increase in the average price per ton of coal 
over 1918 of 60 cents, a saving of over 58,000 tons reduced the fuel bill. 
Coal Consumption— 1919. 1918. 1917. 1916. 
Tons consumed 211,515 269,632 257,629 184,635 
Average price per ton $3.61 $3.01 $2.28 $1.46 
Total cost of coal-_ $763,569 $811,592 $569,769 $269,500 

Rolling Stock.—The book value of equipment on Dec. 31 1919 Was 
$3,191,957, consisting of 84 locomotives, 2,815 freight cars, 65 passenger 
and baggage cars, 44 caboose cars and 128 work cars. 

The above figures do not include 200 steel underframe box cars and 150 
steel underframe composite gondola cars assigned to us by the U. 8. Railroad 
Administration and delivered during the year. Equipment trust agree- 
ment, dated Jan. 15 1920, made to the Guaranty Trust Co. of N. Y., as 
trustee, fixes the maximum purchase price of this equipment at_ $1,026,241 
and the minimum purchase price at $959,750, on account of which $1 ,2 
was paid in cash and equipment notes are delivered in payment of balance. 
fSee page 6 of “‘Railway and Industrial Section.’’] 

Federal Account.—The statement of accounts with U. S. RR. Adminis- 
tration as of Dec. 31 1919 shows a balance of $177,829 due that body on 
current settlement and on final settlement {subject to adjustment] a balance 
of $922,631 due the company, the items involved being as follows: 

(1) Due A. B. & A. Railway Co., $2,847 ,554— 

Cash and cash items of Dec. 31 1917 (since collected) $1,670,817 

Road and equipment retired or converted 737 

Standard return. _--. i ET 960 ,000 
(2) Due U. 8S. Railroad Administration, $3 ,025,.384— 

Liabils. Dec. 31 1917 paid ($1,400,810) & other corp. items- -$1 ,493 ,386 

Additions and betterments 701 ,298 

Cash advances. -_-_-- as, a at ee 
(3) Deferred Assets of Company (to be settled for— 

Material and supplies _. 

Accrued depreciation since Dec. 31 


or 


830,700 


764,518 
335 ,342 


Balance due from U. 8S. Ratlroad Administration $922,031 

Securities Owned.—The company owns (a) $656,093 of its income _ bonds 
(b) $1,424,000 First & Ref. bonds authorized, but none sold, $700,000 
being pledged as collateral on note for $475,000, $125,000 as collateral on 
note for $40,000, and $599,000 held by the trustees, the purpose for which 
they were authorized not having been accomplished. 

Road and Equipment.—Under Federal control expenditures aggregating 
$204 300 have been made for additions and betterments by the U. 8. RR. 
Administration and charged to yourcompany. The above does not include 
cost of 200 box cars and 150 coal cars, referred t» under *“‘Equipment’’ above. 

Agricultural and Industrial.—Swift & Co., owners of the packing house at 
Moultrie, Ga., have made extensive additions, and the packing house built 
by local capital at Tifton was purchased by Armour & Co. Present annual 

acking house capacity of plants in Georgia is 1,500,000 hogs and 250,000 
ee of cattle, being considerably ahead of press In 1915 Georgia 
ckers purchased from Georgia farmers 125,000 head of hogs: two years 
ter. 275.000 head: in 1919 (four packing houses), 550,000 head valued at 
$14.520.000. The number of cattle similarly purchased, while not so great, 
has made satisfactory progress. 
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The production of sweet potatoes has increased remarkably , as this shows: 
Crop— Georgia. Alabama. a Georgia. Alabama. 
1914.. 6,715,000 bu. 5,859,000 bu./1917--11,625,000 bu. 13,500,000 bu. 
1915_- 8,075,000 bu. 7,200,000 bu.|1918-.-11,960,000 bu. 14,208,000 bu. 
1916__. 7,520,000 bu. 6,290,000 bu.|1919.-13,064,000 bu. 14,194,000 bu. 


The total crop in 1919 in Georgia and Alabama was 27,258,000 bushels, 
or 31% of the total production in the South (including Texas, Okla. & Ark.). 

The growing of bright leaf tobacco has shown remarkable development. 
In 1914 15 acres were planted on our line: in 1919, 19,175 acres, averaging 
about 500 lbs. per acre. The growing of peanuts for confectionery trade, 
and manufacture of oils has continued to develop satisfactorily. There was 
a decrease in the production of cotton in 1919 in both Georgia and Alabama, 
due primarily to abnormally wet weather. Satisfactory progress has been 
made in increasing the acreage of peach orchards. 
‘ There has been a moderately active movement of settlers into our terri- 


ory. 

The Atlantic Ref‘ning Co. has about completed an oil refinery at Bruns- 
wick with a daily capacity of 10,000 bbls., one of the largest refining plants 
on the Atlantic coast. The Imperial Tobacco Co., Richmond, Va., has 
commenced the erection of a large stemming and redrying plant at Tifton. 


GENERAL TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1918. 1917. 
640 640 
800 ,047 790 A85 
30 846 29 834 
2.757 cts. 2.344 cts. 
2,405,314 2 275,636 
549 452 §22 ,265 


Average miles operated 
Passengers carried (No.) 

do carried one mile (000) 
Revenue per passenger per mile 
Revenue tons carried _. 

do carried one mile (000) : 
Revenue per ton per mile 0.799 cts. 0.641 cts. 0.571 cts. 
Operating revenue per mile of road_-_ $7 .753 $7 350 $6,220 


FEDERAL INCOME STATEMENT FOR 1918 AS COMPARED WITH 
COMPANY'S ACCOUNT FOR PRIOR YEARS. 


Operating Revenue— 1919. 1918. 
 weneeta $3 659 465 24 6 
EES ee la ee 970 847 
Mail, express, &c__. 330,760 


$4 961,072 $3 983 368 
Maintenance of way, &c___________.$1,159,043 5 BS $583 ,824 
Maintenance of equipment 1,545,076 53, 673 533 
Traffic expenses 95,712 j 183 ,554 
Transportation 2,788,678 1,755,886 
General, &c 152 ,643 127,572 


Total expenses._______-_- , acaitniaieeiianial $5,741,153 $3 ,322 257 
i ciel 780,081 661,111 
Taxes, &c 191 ,734 180 ,652 


$971,815 $529 ,856 $480 459 
STATEMENT FOR CALENDAR YEARS. 


1918. 
x$358 ,058 


77,680 
$435,738 


1917. 
$2 ,981 ,087 

696 492 

305,789 











Operating income_._-. 
CORPORATE INCOME 
Standara return...........-.... a 


Operating income 


Other income 63 ,821 


$543 821 
204 ,500 
227 ,250 

5 0 
126,972 43 ,683 
def$14 ,901 $133,194 $61,892 


x Income from standard return for 1918 is shown as $358,058. Agree- 
ment with Director-General of Railroads provides for standard return of 
pee 00. tie difference, $121,942, for 1918 was credited to profit and 
oss in ; 


Nopte.—Income bond interest, $227,250 for 1918, was not shown, but it 
has since been determined the amount was earned and payable. These 
adjustments for 1918 would show a net balance to profit and loss for that 
year of $27,886, after paying all charges. 


BALANCE SHEET DECEMBER 31. 





Gross income 
Interest on A. & B. Ry. bonds____- 
Interest on income mortgage bonds_- 
Expenses prior to Jan. 1 1918 
Miscellaneous charges._______._--__- f 





Net income 


565,000 
2,194,684 


1,930 
627,380 








Total 


1917. 
243,182 


12,655 
446 


210,924 163,003 155,027 
106,568 


Misc. phys. prop- - 8,077 8,677 | 1stM.58(A.&B.Ry.) 4,090,000 4,090,000 
Other investments. 89,619 Aud.accts.& wages 13,269 
366,720 2,565 
0 Accrued deprec’n. 
Traffic, &c., bal_. 
96 Loans & bills pay. 
Unadjusted debits. 964,573 | 
1,841 | Other unadj. cred. 
U. 8. Govt. def'd 
44,424,189 42,608,270 
(14th Annual Report—Year ended Dec, 31 1919.) 
balance sheet and numerous statistical tables. 
expansion of its electric installations for the service of its 
Gas consumers (No.)_~- 
Steam consumers (No.)_ 
Steam electric plants_-- 120,643 263 539 106 ,568 
7 599,343 


1919. 1918. 1919. 1918. 
Assets— $ $ TAabilities— 3 $ 
Road & equipm’t.39,492,816 39,380,741 |Common stock-_-_.30,000,000 30,000,000 
Depos. in leu of | 5% inc. M. bonds. 4,543,907 4,543,907 
mtged. property rvigre 14,317 Traffic, &c., bal_. 20,776 
20,405 Miscellaneous ---.-. 
460,618 42 Int. mat’d unpaid. 
Loans & bills rec’le 3,54 | 
2,714 -Unmat’d int. acer. 
Miscellaneous - . .. 18,610 Other curr. labils_ 
Deferred assets -.. 6 
365,075 | U.S.Govt.def.liab- 
Interest and divi- Tax liability 
dends receivable 2,529 
| Add’ns thro. surp. 
2,987,725 2,543,622 P.& L. bal., surp. 
—V.110, p. 969. 
Pacific Gas & Electric Company. 
The remarks of President Frank G. Drum are cited fully 
on subsequent pages, together with the income account, 
The following table indicates the increase in business 
which the company has enjoyed in recent years and also the 
customers, new and old. 
Statistics Dec. 31— 
Electric consumers (No.) 
Water consume:s (No.)_ 
Installation in H. P.— 
Hydro-electric plants_ - - 
Connected loan (h. p.)-_- 773,808 663,399 636,855 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 
Gross operating revenue $25,938,372 $22,595,516 
Operating & administrative expenses. 12,337,606 : : 

T 1,962,038 1,782,939 
Maintenance and depreciation 3,248,483 2,870,841 
Uncollectible accounts, &c 01,000 336 ,000 


Total deductions $17,749,127 $14,730,329 $12,854,691 
Net earnings from operation $7,865,187 $6,958,690 
Profits on merchandise sales, &c 510,201 508 ,347 


$7 ,467 ,037 
4 907 


1917. 
O19. Sho-aer 








Total net income 
Bond and other interest 
Bond discount and expense 
Further depreciation reserve 
Preferred dividend (6%) 
Common dividend (5%) 


$8,375,388 

4,117,065 

187,019 

1,000,000 it, ,000 

1,528,961 1,490,463 
1,708,095 





Balance, surplus $103,297 $1,580,840 $1,709,975 





BALANCE SHEET DEC. 31. 
1919 1918 | 
Assas— $ 3 
Plants and proper- 

ties 154,054,204 139,315,996 
Other investments 508,756 590,370 
Sinking funds.... 455,364 207 ,546 
Prepaid taxes, &c. 197,478 69 ,466 


Discount & exp on 
4,752,788 4,022,757 


cap stks issued 
Material & supp.. 2,751,535 2,178,889 
13,209 18,132 N 


Miscellaneous ..-.- 
Accts & bills rec., 
less reserve 2,337,232 2,457,673 Notes payable by 
2,027,700 4,950,141' N Cal Pow Co 240,283 
Discount, exp., &c. 4,574,943 4,782,539 Accounts pay ,&c 1,241,571 
Installments rec ‘Meter, &c , dep... 687,497 
from subscribers | Accrued interest... 1,4 
to First Pref Accr tax, not due- 868,155 
stock 1,070,230 27,314 Deprec reserve... 6,634,717 
Liberty bonde.... 259,700 392,450 Other reserve fds_ x2 ,004,913 
Employees’ sub- N Cal Pow Co 
scriptions 25,986 170,269 
Unp'd divs , &c.-. 
| Drafts outstand’g- 288 ,484 
le a5,868,331 5,738,222 


173 ,029,126 159,183 ,543 Total 173,029,126 159,183 ,543 


a Surplus in 1919 includes $1,077,914 invested in sinking fund and $4,- 
790,417 unappropriated. x Includes $1,849,321 reserved against ‘‘amounts 
charged during 1913, 1914, 1915, 1916 and 1917 to consumers in excess of 
rates allowed by city ordinances. rae 

Note.—Treasury bonds subject to sale not included in assets and liabilities 
consists of General and Refunding bonds, $1,000,000, of which $875,000 is 
pledged in San Francisco rate cases and 358,952 bonds of subsidiary com- 
panies.—V. 110, Dp. 1855. 


Invincible Oil Corporation. 
(Official Statement to the New York Stock Exchange, 
(Dated June 17 1920.) 

The official statement made to the New York Stock Ex- 
change in connection with the listing of 358,010 shares of 
Capital stock of $50 par value will be found on subsequent 
pages of this issue. The statement contains full particulars 
regarding the organization and properties of the company 
and its subsidiaries, together with tables, showing the net 
production of oil of the several companies and fields, and the 
consolidated income accounts and balance sheets for four 
months to April 30 1920 and year ending Dec. 31 1919. 
—V.110, p. 2662. 


Waltham Watch Company. 
(Report for Fiscal Year ending March 31 1920.) 


Treasurer Harry L. Brown, May 20, wrote in substance: 


The demand for the company’s product continued to exceed the supply 
through the year, and every effort has been made to restore watch produc- 
tion to a pre-war basis. The Faye earnings have been distributed as 
follows: $300,000 has been paid in dividends on the Preferred stock and 
$175,000 on the Common stock. The regular rate of depreciation allowed 
by the Government on machinery and plant has been taken, amounting 
to $275,000. Any items of doubtful value in the merchandise account have 
been written off, and an appropriate reserve made to take care of Federal 
Saas. In addition to t approximately $400,000 has been added to 
surplus. 

The company's loan during the year has increased nearly $2,000,000, 
which is balanced by corresponding increases in merchandise and accounts 
receivable. This necessary increase in working capital is caused by the 
wage increases granted during the year and reflected so heavily in the value 
of work in process and in the increased demand for the higher grades of 
product, which in turn greatly increases the aecounts receivable. This 
SOs sing Govacpment seems to have already justified the extensive adver- 
tising of Waltham quality which the company has carried on for the past 
two or three years. 


BALANCE SHEET MARCH 31. 


1920 1919 1920 
Assets— $ ~  TAabdtlittes— x 
Realest & mach... 3,704,911 3,711,376: Common stock... 7,000,000 
Merchandise 8,603,515 7,405,466 Preferred stock... 5,000,000 
Trade names, &c.. 4,302,000 4,302,000 Accounts payable. 265,134 
204 ,942 278,526 Notes payable.... 2,696,500 
Accts & notes rec. 2,924,014 1,720,358) Coupon notes.... 3,000,000 
Montreal and Lon- Notes pay secured 
don companies. 504,750 504,750, by Liberty bds- 
Liberty bonds.... 225,000 350,000 | Miscell reserves... 
Deferred assets... 190,538 


1919 1918 

Lhabiltties— $ $ 
Common stock...34,004,058 34,004,058 
First Pref stock..29,976,780 24,927,805 
Original Pref stock 72,800 75,800 
Stock of sub cos 

not held by com- 

pany, 240,518 12,599 
P G &E bonds_36,542,000 36,542,000 
Subsid cos bonds 44,412,400 45,333,300 
Cal Pow Co 
cons & sub... 6,048,006 


1,488 ,360 


123 ,377 








479,083 
150 ,000 
2 ,068 ,953 


20 ,659 ,670 


1,673,976 
18,344,399 








20 ,659 ,670 
—V. 110, p. 369. 


18,344,399 


All America Cables, Inc. 
(Report for the Fiscal Year enting Dec. 31 1919.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 
$5,628,535 $4,584,888 
1/838:469 


2,283,790 
$3,344,744 $2,746,419 
244,775 


445,079 


1917. 

$4,273,397 
l w2l l ,677 

$3,061,720 


156,028 


Gross revenue from operations 
Deduct——Operating and general exp-- 





Net income from operations 
Add—Revenue from investments, 
interest on bank balances, &c 


Net profit, before charging Federal 
income and war profivs taxes - - - 194 
Federal income and war profits taxes_ 1,390,567 
Net profit, carried to balance sheet. $2.980,713 $1,600,627 
Previous surplus «144,039 1,382,896 


$5,124,752 $2,983,523 





$2,991,194 $3,217,748 


653,783 
$2,563,965 
~ 4,210,101 


$6,774,066 
218,000 
4,399,998 


$3,789,823 
$09,110 








Depreciation of investments 
Stock dividends 
Cash dividends (6%) 1,218,634 773, 


Profit and loss, surplus $3,906,119 $2,144,039 $1,382,896 


BALANCE SHEET DEC. 31. 
1919. 1918. | 1919. 
Assets— $ $ | LAabtlities— 
Plant and equip..13,650,063 10,345,721 | Capital stock 
Inv. (approx. val.) 4,600,073 
Capital stock Mex. 
Teleg. Co_x.... 8,663,760 / (net) 
Inventory 295,309 | Accounts payable— 
Accts. receivable— | Sundry creditors 
Mexican Tel.Co. 403,593 Federal taxes__-_ 
Central & South | Div. pay. Jan_- 
Amer. Govts- 137,374 | Res. for fire losses 
Sundry custom’s 431,098 311,091 | Surplus 
Int.acc.oninvest. 92,357 61,876 | 
Divs. receivable... 120,584 
867 ,950 


29,150,091 17,921,201! Total 29,150,091 17,921,201 


x Represents ownership of $4,813,200 (48,132 shares) of the $4,995,200 
outstanding stock of tne Mexican Telegraph Co. at purchase price of $180 
per $100 share [paid in stock, at par.—Ed.].—V. 110, p. 1643. 








1918. 


$ 
22,655,260 13,991,400 
5,718,723 | Notes payable__.. 1,000,000 
|Mexican Teleg. Co. 
163,974 


146,902 
809,110 
396 463 
72,263 
3,906,119 


153,470 
1,390,567 
209 ,871 
31,854 
2,144,039 
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Timken-Detroit Axle Co., Detroit, Mich. 
(Financial Statement for Year Ending Dec. 31 1919.) 


Morton Lachenbruch & Co., New York, have issued an 
interesting descriptive circular regarding the company, 
showing earnings, dividends and balance sheet as below. 


Current assets on Dec. 31 1919 aggregated $16,392,796, 
and current liabilities $2,542,219. 

The firm's Detroit office writes: ‘*The company is doing a tremendous 
business. Their axles and ball-bearings are used on 80% of the motor 
cars manufactured in this country and extensively in every other country. 
The company is paying now regular dividends on Common stock every two 
months. A Bot stock dividend is expected but on that I have been unable 
to obtain any information. 


Net Earnings (After Tazes) Applicable to Dividends—Calendar Years. 
191 918 1917. 5 


1919. 1918. 1916. 1915. 
$2,786,699 $1,714,805 $2 068 425 $2 954,656 $2,270,111 
Dividend Rate on Common Stock for Calendar Years. 
aA% ets a £4 “ele. ee SAG wits 1912. 1911. 1910. 
“a 70 70 7 27% 4% % 65% 60 0° 
* Also paid 200% in stock. : feng b aati 

Dividends on the Common are being paid at the rate of 4% bi-monthly 
(or 24% per annum) with extras, the payments in 1920 being 4% and 2% 
extra Jan. 15, and again March 15 and May 15. [An unconfirmed press 
report from Detroit yesterday announced the declaration of a regular divi- 
dend of 4%, payable to holders of recor July 5, but said nothing of any 
extraw hich may or may not have been paid.—Ed.] 


INCOME ACCOUNT, YEAR ENDED DEC. 31 1919. 


Manufacturing profit-_~..$4,353,613|Gross income $4,738,147 
Admin. and selling exp__- 6,855) Provision for 
1,951,448 


Federal tax 
$3,446,758 
1,291,389 Net profit $2,786,699 


BALANCE SHEET DEC. 81. 
1919 1918 

Assels— $ $ 
Lands, bldg , ma- 
chinery, &c...- 
Prepaid exp , &c_-. 
Good-will, patents 
Sundry secur , &c_ 
Unpaid employees’ 
= subscrip. 





Operating profit 
Other income 





1919 
Liabilities— $ 
7% Cum Pf stk a 5,000,000 
Common stock_b. 2,993,000 


10,175,580 
Federal taxes (est ) 1,986,415 
Accounts payable. 2,214,269 
Accrued accounts. 327,950 


1918 


5,584,666 4,761,359 
19,700 143 ,302 


1 1 
172,960 59,991 


427 ,090 249,213 
1,495,725 723,137 
668,550 1,498,700 
1,000 ,000 573,911 


and accounts... 3,014,313 2,594,676 
Mdse inventory..10,214,208 6,717,273 


22,697,214 17,321,565| Total 22,697,214 17,321,565 
a Authorized $15,000,000. b Authorized $30,000,000, par $10. 
Compare Pref. stock offering in V. 109, p. 2077.—V. 110, p. 1979. 


Kaufmann Department Stores, Inc. 
(7th Annual Report—Year Ended Dec. 31 1919.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


428 ,981 











Net sales 
x Net profit 
Preferred divs. (7%)-_-_- 


1919. 1918. 1917. 1916. 
Not stated $18,312,482 $15,391,161 $15,184,493 
, $1,021,670 
154,000 


$2,039,381 $781,213 
136,500 141,750 147 ,000 


$1,902,881 $639,463 $576,114 $867,670 


x After deducting yearly all depreciation and interest charges and also in 
1917, 1918 and 1919 all Federal taxes. 


BALANCE SHEET DEC. 31. 
1919 1918 

Assets— $ $ 
Plants, &¢ 864 ,686 
Good-will, ,D00 000 5,500,000 
Leases 1,917,392 
28,009 
48 ,208 
2,796,838 


$723,114 





Balance, surplus 


1919 1918 
Liabilities— $ $ 
Preferred stock... 1,875,000 1,950,000 
Common stock... 7,500,000 7,500,000 
Accounts payable. 2,014,636 734,523 
Notes payable... - ,000 1,475,000 
4,964,273 


Prepaid ins,, &c_- 3,061,393 


Inventories 

Accts & notes rec a2 ,966,525 
Cashin banks,&c. 721,777 
Liberty bonds._.... 237,240 


16,753,909 14,720,916 


a Less reserve for bad and doubtful debts. 

Note.—The company guarantees $900,000 Investment Land Co. bonds 
and $600,000 notes (the cost of the new building and fixtures being $2 ,298,- 
015). The rent payable by the company to the Investment Land Co. will 
provide for the payment of the bonds in full and the contingent liability of 
the bonds and notes is, therefore, remote.—V. 110, p. 1752. 


American Car & Foundry Co. 
(Its Production Achievements in the Great War.) 


The American Car & Foundry Co. early this year issued 
a profusely illustrated volume recording the leading facts 
regarding the company’s achievements in the line of munition 
work at its several plants during the great war. A brief 
summary follows (V. 108, p. 2639; V. 110, p. 2684): 


General.—As has been remarked, it was not alone the quantity of the 

company’s output of munitions, nor the quickness of procedure that taxes 
comprehension; it was also the mastery of ways and means that made it 
possible for men and plants accustomed to the building of railway cars to 
give birth to such a myriad progeny of war materials. 
) At Detroit, Depew and Berwick the Company both forged and wrought 
thunderbolts of war, ranging from the 18-pound 3-inch Russian shell forging 
to the giant American 10-inch monster, three of which tipped the scale 
beams at a ton. 

Record on U. S. Shell Contracts.—Starting work in Nov. 1917, by Sept. 
1918 Detroit's daily average was €,200 forgings for the 155-millimeter shell 
with an occasional record of 7,000; while Depew, making the same shell, 
two months later chronicled its red letter day with 6,575 forgings. The 
first contract from Uncle Sam came in Nov. 1917 and three months later 
the production of these heavy shell forgings at Detroit was under way. 
Depew completed its plant in four months, and 1] months thereafter had 
to its credit over 600,00) forgings. Berwick’s 2,5.'0,000 forgings for 3-inch 
naval shells also is notable. 

Together, Berwick, Depew and Detroit forged over 3,800,000 of these 
thunderbolts of war. 
te Shell-Making at Berwick Plant.—The Berwick plant started its war ac- 
tivities, producing 341,162 Russian 3-inch high explosive shells between 
June 1915 and Dec. 15 1916. They also completed at Berwick 2,502,860 
U.S8. naval 3-inch shells. This work employed 850 workmen, who with 125 
machines averaged 6,00 complete shells a day. 

» Detroit Plant.—Contracts were closed in 1915-16 with the British Govern- 
ment for forging and machining 510,000 9.2-inch and 45,500 &-inch British 
high explosive shells. This entire order was completed March 31 1917. 

t* The freight car paint shops Nos. 1 and 2 were selected as production shops 
and shop No. 3 was equipped as an experimental and reclaim department 
and later was used as a ‘‘booster.’” A new tool room, 90 x 110 ft., was built. 

The first U. S. shell contract was assigned to Detroit on June 13 1917. 
The orders from this source included (a) 299,360 10-inch heat-treated 
common shells; (0) 400,000 9.5-inch shells, later changed to 240 millimeters. 
The required schedule necessitated a large increase in space and machining 
facilities. A schedule of 1,C00 per day of each size was reached in Sept. 
1918. From Sept. 1915 until the armistice in Nov. 1918, the Detroit 
shell shops were operated by two shifts, 22 hours per day. 

A British contract for 240,000 forgings for 9.2-inch shells was received 
late in 1916 and completed in May 1917.4 











16,753,909 14,720,916 





Contracts from the U. 8. Govt. in 1917-18 called for 1,750,000 155- 
millimeter shell forgings, divided between the Detroit and the Depew 
proms, also forgings for 90,000 240-millimeter shells. This required the 
nstallation of a new forging plant. 

In all, 851,340 forgings were shipped from the Detroit plant, distributed 
as follows: Depew plant, 426,342; Detroit Shell Co., 250,000; Harroun 
Motors Corporation, 100,000; Jackson Munitions Co., 35,216; International 
Arms & Fuze Co., 25,000; Army Reserve Depot, Columbus, O., 14,782. 
When work on the 240-millimeter shell forgings was suspended a,total of 
19,261 had been completed. 

155-Millimeter Projectiles at Depew.—The initial order was for 976,000 
shells. On receipt of forgings from Detroit, the manufacture of shells was 
begun on Feb. 2] 1918. On April 30 the Depew BE come was producing 
approximately 4,.00C shells a day. Approximately 460 machines of various 
types were installed for this work. In 11 months Depew completed 970,000 
finished shells and 616,00 shell forgings. 

Copper Shell Bands.—For the United States, Canada and Great Britain 
they turned out at Detroit between Dec. 1915 and June 30 1917 a total of 
3,465,500 copper driving bands for shells of various sizes, the daily con- 
sumption of copper reaching pean cd «5 tons. 

50,000 Artillery Vehicles.—During 1917 the Detroit yeene received orders 
for 53,319 vehicles to complete 3-inch, 4.7-inch and 75-millimeter 
gun batteries. These caissons, caisson limbers, battery wagons, forge 
limbers and store wagons were machines, rather than vehicles, being made 
almost entirely of metal, workmanship accurate to the thousandth part of 
an inch, armored against attack, and with giant axles, weighing in the 
rough from 390 to 554 lbs. A total of 47,825 such vehicles were com- 
pleted and accepted along with hundreds of thousands of extra parts. 

About 475 machines for the manufacture of the vehicles were purchased 
and installed; two additions of 42,000 sq. ft. each were built at the former 
car-erecting shop; also a building 160 ft. by 320 ft. for finishing and painting, 
an addition of 18,500 sq. ft. for storage of supplies as well as a warehouse 
covering 18,000 sq. ft., and for boxing and crating two buildings with an 
area of 7,200 sq. ft.. one of 4,300 sq. ft. and one of 1,800 sq. ft. or making 
vehicle axles, 60,000 sq. ft. was required and 225 machines were purchased. 

The construction of these vehicles required 265,679 steel castings weigh- 
ing 5,584,784 lbs., 638,090 bronze castings weighing 1,188,095 lbs., 41,154 
grey iron castings weighing 823,080 lbs., and 58,941 aluminum castings 
weighing 6,549 lbs. 

Berwick’s Motor Trucks.—From Oct. 1 1917 to Aug. 7 1918 came orders 
from the U. 8S. Government for buiiding artiilery repair trucks and bodies 
for equipment trucks. Of the artillery repair trucks, 1,010 were driven to 
Philadelphia under their own power. The remainder of the 1,332 and the 
48 motor train units were shipped by rail. 

Monster Railway Gun Mounts.—The initial contract for model 1918-MI 
was dated April 27 1917. The first car was shipped from the Berwick 
shops on June 23 1917, 50 days ahead of schedule. Seventy-seven model 
1918-MI gun cars were built by us. This mount was used with the 8-inch 
army rifle, the 12-inch seacoast type mortar and the 7-inch naval rifle, 
monsters which weighed with their mounts complete from 160,000 to 180,000 
pounds. Wherever tracks could be laid these monster guns would go, 
playing tag with the enemy's heavy artillery, firing their shots and then 
taking new positions so that the counter-fire could not find them. In one 
of these mounts the gun could be swung entirely around a horizontal circle, 
aimed and fired at any point without moving car or tracks. 

In addition to this fleet of mobile guns, able to fire their charge and in 
30 minutes’ time hurry away, they built one giant model E for the 
14-inch army rifle, which fires its 1,200-pound projectile close to 20 miles. 
Primarily designed for seacoast defense, this mount ready for service with the 
gun in position weighed 436,700 pounds. It was an experimental mount 
and not fated to be of service in the great war. 

Submarine Chasers, &c.—In 1917 eight submarine chasers were built in 
the car shop at Wilmington and hauled half a mile to Brandywine Creek. 
In addition 5,695 solvent cars were built for powder plants; also 1,772 
miscellaneous powder cars, some 600 shell carriers, 573 gun-cotton eoceaes 
cars, 7,033 welded steel acid buckets, 556 power dryhouse cars, | ,00( field 
ranges (all steel, weighing 160 lbs. each); 120 airplane trucks, 8,372 mess 
tables, 18,697 mess table benches, much pontoon equipage. Cc. 

Jeffersonville.—-The diverse and manifold articles manufactured at Jef- 
fersonville included 3,500 escort wagons, complete, 181,042 forgings for 
base plugs for 10-inch shells, 23,97 ormy field ranges, 191,356 boilers 
for cooking, washing, &c., 14,035 meat hooks, 143,271 tin dippers, 153,586 
bake pans, 210,000 mess stools, 121,092 folding army cots, &c., &c., &c. 
A new dry house 100x240 ft. was built. 

Miscellaneous.—(1) At Berwick they made 105,000 steel helmets 
and over 17 miles of smokestacks and pipe for U. 8. cantonments and 
camps. (2) At St. Charles, Mo., escort wagons and all the woodwork for 
the artillery vehicles built at Detroit. (3) At Buffalo, Detroit, Chicago 
and St. Charles, Mo., 11,875 cast iron camp stoves.-—V. 110, p. 2655. 


West Penn Traction & Water Power Co. 
West Penn Railways Co. and West Penn Power Co. 


(Report for Fiscal Year Ending Dec. 31 1919.) 


Pres. A. M. Lynn, Pittsburgh, Pa., May 14,wrote in subst: 


West Penn Traction & Water Power Co.—Practically all income of this 
company is derived from dividends on its holdings of stock of West Penn 
Railways Co. At Dec. 31 1919 the company, in addition to its ownershi 
of the entire outstanding Common capital stock ($8,054,700 par value 
of West Penn Railways Co., held $1,938,200 of the total of $7,365,300 
outstanding Preferred stock of that company. 

The income statement for the calendar year 1919 shows: Dividends 
received from West Penn Rys., $630,768 and totalincome of $631,712. After 
allowing for charges of $123,291 (expenses and taxes, $12,534; interest on 
7% Collateral Gold notes, $102,834; and amortization of ount on said 
notes, $7,923) and Preferred dividends (6%), $483,282, there remained a 
balance to surplus of $25,139. 

New Financing—Guaranteed Note Issue.—At the consolidation under 
which the present West Penn Railways Co. was organized, a considerable 
amount of funded debt was retired by the issuance of 6% cumulative Pref. 
stock of the consolidated company. Of this stock a substantial block was 
taken by bankers who had underwritten its issue. 

Your directors early in the year arranges with the bankers for a pypeness 
of this stock by West Penn Traction & Water Power Co. on the eres 
terms, viz., the company purchased the stock ($2,538,200 par value) an 
gave in payment $2,000,000 of its 7% Collateral Gold Notes guaranteed 
by West Penn Railways Co. and secured by deposit of this Preferred stock 
and a like amount of Common stock of West Penn Railways Co. The 
notes were dated as of June 15 1918 and mature $400,000 annually, with a 
renewa\ privilege extending $300,000 of each maturity to June 15 1923; 
payment of al] notes may be anticipated at any time and collateral] in pro- 
portion released. 

The company has sold either for cash or on install ment nee to employees 
and patrons such an amount of Pref. stock that $1,527,000 of the notes 
remained outstanding at Dec. 31 1919 and of these more than $300,000 
additional] wil) be retired before maturity through the completion of sales 
of stock already made on the installment plan. ‘The sales already made 
have retired all notes not maturing upon, or renewable under the agreement 
to, June 15 1923. 

No. of Pref. Stockholders.—On Sept. 15 1917 there were approximately 
1,400 holders of Pref. stock; on Dec. 15 1919, 2,450 holders. 

West Penn Railways Co.—This subsidiary operates 339.25 miles of electric 
railways—largely interurban—in western Pennsylvania, the Pan Handle 
of West Virginia and eastern Ohio. In addition to the railway lines owned 
in fee, it owns directly or indirectly, the entire capital stock of all sub- 
sidiarv railway companies, except % of 1% of Wheeling Traction Co. 
(b) all the Common stock ($10.000.000) of West Penn Power Co. and 
(c) the entire stock of Allegheny Valley Light Co., and Brooke Electric Co., 
Hancock Co. Elec. Co. and Wellsburg Elec. Light, Heat & Power Co. 

Of the Common stock of West Penn Power Co. $6,000,000 is pledged to 
secure First Mortgage Bonds of (former) West Penn Railways Co. dated 
April 1 1905 and $4,000,000 to secure lst M. bonds of West Penn Traction 
Co. dated June 1 1910. 

Annual Income Statement of West Penn Railways and Subsidiaries.—The 
consolidated income statement (excluding inter-company items) of West 
Penn Railways Co. and subsidiaries for the year 1919, compared with 1918, 
shows increases as follows: In gross earnings of $1,281,706: in operating 
expenses and taxes of $1,095,775; in net earnings of $185,931; in miscel- 
laneous income of $86,960, which, with a decrease in ‘‘deductions”’ of 
$23,454, leaves a net balance of $1,644,166, contrasting with $1,347,822 
an increase of $296,344. ‘The ‘‘deductions’’ in 1919 include interest a 


' amortization of discount, $1,898,541, and dividends paid to outside stock- 


holders of subsidiary companies, $192,952. 
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In addition to current maintenance and repairs amounting to $1,547,629, 
there was set aside the sum of $802,553 for renewals and replacements, of 
which $402,553 wa. charged to and included in operating expenses. 

Dividends amounting to 6% upon the Pref. stock and 6%% upon the 
Common stock were paid by West Penn Rys. Co. during the year out of 
surplus and net profits. 

inancing by Subsidiary Companies.—The Pan Handle Traction Co., a 
subsidiary of Wheeling Traction Co., issued as of Oct. 1 1919 and since 

then has placed with the public, $109,000 6% Equipment Trust of 1919 

maturing serially at the rate of $10,000 per year from Oct. 1 1920 to Oct. 1 

1929. These notes are secured by nine new, all steel, double truck, air 

brake, double ended passenger cars of latest type and design. 

Notes payable of West Penn Railways Co. and subsidiaries amounting 
to $1,110,181 on Dec. 31 1918 were reduced to $544,043 outstanding on 
Dec. 31 1919. 

Capital Exrpenditures by Subsidiaries.—The consolidated property and 
plant account of West Penn Railways Co. and subsidiaries shows a net 
increase Of $4,073,418, as follows: 

Capital expenditures of West Penn Power Co. and subsidiaries, 
viz.: Springdale Power station, $2,449,456: development of 
coal mine, $274,266; Windsor and Connellsville power stations, 
$166,312; transmission and distribution systems, $487,357; 
substations, $246,118: miscel., $60,155; tota}]________.-__-- 

Capital expenditures of West Penn Railways Co. and other sub- 
sidiaries: (rolling stock, $138,543: track and roadway con- 
struction, $161,458; distribution and transmission systems, 
$251 .968, &c.).....--..- crs i 696,814 

Less difference between plant account of Wheeling Bridge Co. 
and cost of stock owned______. he ON Se Sh ae TALES deb.307,061 


Wheeling Bridge Co.—In previous years, accounts and earnings of Wheeling 
Bridge Co. were included in consolidated statements of West Penn Railways 
Co. and subsidiaries. Because approximately 20% of the stock of Wheeling 
Bridge Co. is owned by outside interests the consolidated balance sheet for 
1919 includes only cost of stock and the consolidated income and undivided 
profits includes only dividends received from Wheeling Bridge Co. 

Electric Railway Earnings and Exrpenses.—During the year costs of labor 
and material continued to increase. The trainmen’s hourly wage scale, 
which in Apr. 1917 ranged from 26c. for Ist 6 months, 26c. to 34c. for 5th 
year and thereafter, had on Apr. 1 1920 increased to for Ist 3 months to 
55c. for next 9 months, 58c. and 2nd year and thereafter 60c., the increases 
thus aggregating from 76% to 123%. 

Due to readjustment of fares and growth and development in the terri- 
tories served by the electric railways, earnings have kept pace with in- 
creased costs of Jabor and material as follows: 

Electric Railways— Year 1919. 
Gross earnings ...------- $4,992,989 $4,449,555 
aor papas expenses and taxes-----. 3,571,394 — 3,232,623 
Miscellaneous income Cr.243,378 Cr.248,307 Dec .4,928 


DP Chbtbtivevbvenes ase waharaiion $1,664,973 $1,465,238 $199,735 


With an increase over the previous year of between 4 and 5% in number 
of car hours and car miles, gross earnings of railways increased over 12%. 
The railway lines promise good returns from freight and express traffic, and 
two additional 57 foot, double truck cars are therefore under construction. 

West Penn Power Co. Earnings.—This subsidiary conducts over 90% 
of the light, heat and power business of the entire West Penn System, 
serving a territory of over 4,000 sq. miles with 113 cities and towns, each 
with population of over 1,000 and 178 smaller towns and communities 
total population served exceeds 500,000. Franchises unlimited as to 
duration, except in a few smal] communities furnishing less than 3% of its 
gross earnings. 

The consolidated income account, excluding inter-company items, shows 
increases as follows: In gross earnings, $415,821; in operating expenses and 
taxes, $470,809; in miscellaneous income, $116,522: with a decrease in 
deductions »f $16,201, leaving a balance, after deductions of $1,223,529; 
being an increase over 1918 of $77,734. 

Dividends aggregating 7% on the Preferred stock and 8% upon the 
Common stock were declared and paid during the year out of surplus and 
net profits. 

Financing by West Penn Power Co.—On Dec. 10 1919 the company issued 
and sold $2,500,000 Five-Year 6% Convertible Gold Debentures due Dec. 1 
1924. The proceeds were used in part to pay off the $1,143,500 Two-Year 
7% Collateral Gold Notes of Feb. 1 1918, redeemed Dec. 10 1919 (¥V. 109, 
p. 1899) and in part for construction purposes. Holders have the right to 
convert each debenture of $1,000 into ten shares of this company’s 7% 
Cumulative Preferred stock at any time between Dec. 1 1920 and Dec. 1 
1924 (V. 109, p. 2446.) 

The company also issued and sold for cash at par during the year $150,000 
of its 7% Cumulative Pref. stock. 

Notes payable of West Penn Power Co. and subsidiaries amounting to 
$500,386 on Dec. 31 1918 were reduced to $357 on Dec. 31 1919. 

New Springdale Power Station.—One unit of the new steam power station 
at Springdale on the Allegheny River will be put into operation about 
July 1 1920 and the second unit probably on or before Sept. 1. The 
two units will add 40,000 kilowatts (over 53,600 h. p.) to the generating 
capacity of West Penn System, an increase of 40%. ‘The cost of this 
station with transmission lines exceeds $6,022,500, 40% of which amount, 
$2,409,000, the National Government has agreed to advance. Under the 
original contract of Aug. 3 1918 the company agreed to provide all funds 
in excess of $2,409,000. Since Dec. 31 1915S, in lieu of leaving contingent 
the amount of refund, a supplemental contract has been made with the 
National Government, the details of which will be included in the next 
annual report. 

One-half of capacity of new station has already been sold. (V.109, p.2173.) 

70 New Steel Coal Cars.—The shortage of rolling stock was largely respon- 
sible for the great difficulties experienced during 1919 in keeping the Con- 
nelisville power plant supplied with coal. To meet this situation the 
company purchased 70 new, all steel, self clearing hopper cars of 55 tons 
capacity each. These cars were delivered early in 1920. 

Windsor Coal Co.—On Sept. 16 1919 West Penn Power Co. and Central 
Power Co. [now Ohio Power Co. (V. 109, p. 2266)—Ed.] each acquired 
and now owns one-half the entire capital stock of Richland Block Coal Co. 
(now called Windsor Coal Co.) a company operating the coal mine adjacent 
to the Windsor power stations. An average of 1,200 tons of coal per day 
is being mined and it is planned to increase the output to over 2,000 tons 
perdav. The entire production is consumed at the Windsor power station. 
West Penn Power Company and Central Power Company each own power 
stations at this location constructed under one roof and under contracts 
and lease arrangements are operating their power stations for their re- 
spective systems in common in order to secure the benefit of economy 
and reliability. 

Merger .—On Dec. 10 1919 Butler Light, Heat & Motor Co. sold all of its 
property, &c., to West Penn Power Co., which owned the entire stock. 


Output in Kilowatt Hours of Large Power Stations. 


$3,683,665 


Increase. 
$543 434 
338,771 


Year 1918. 





1919. 1918. 
Connellsville 202,071,380 210,519,100 
ndsor 179,433,798 118,438,180 


Consumers.—At Dec. 31 1919 there were 42,421 consumers taking service 
from the light, heat and power companies of West Penn System, an increase 
of more than 17% over 1918. 

New Headquarters.—The general offices have been divided between four 
different locations in Pittsburgh and Connellsville. Additional space was 
needed. Through West Penn Realty Co.., all of whose capital stock is owned 
by West Penn Railways Co., the Hartie Building, at the southeast corner of 
WwW St. and First Ave., Pittsburgh, was purchased. This 12-story 
fireproof structure is now known as West Penn Building and the upper 
eight floors will be occupied by the West Penn during May 1920. 


WEST PENN TRACTION & WATER POWER CO.—STATEMENT OF 
INCOME FOR CALENDAR YEARS. 
1919. 1918. 
Dividends received from West Penn Rys. 
Common, $523,556; Preferred, $107,212 $453,594 
Miscellaneous income 281 





$631,712 
Expenses and taxes $12,534 
Interest on 7% Collateral gold notes______.---.- 102,834 
Am 71rtization of discount on 7% collat. gold notes. 7,923 
Preferred dividends 83,282 


Balance to surplus $25,139 


$453,875 


413,321 
$29,575 








WEST PENN TRACTION & WATER POWER CO.—BALANCE SHEET 
DECEMBER 31. 


1919. 1918. | 1919 1918. 
Assets— $ $ | Liabilities— $ $ 
Inve st. in stock of ' Pref. stk.6% cum. 8,054,700 8,054,700 
subsid. cos 30,109,400 30,109,400 | Common stock. ~..22,054,700 22,054,700 
Tempory invest.in '7% eoll. gold notes 1,527,000 
pref. gtock of 5,827 
W.P. Rys. cost. 1,527,236 126 


18, 578 
28,190 120,821 
¥120,821 61,589 


20,538 


' 
Total 31,824,762 30,192,201| Total 31,824,762 30,192,201 
Note.—There remained unpaid at Dec. 31 1919 accumulated dividends of 
16% % on $6,500,000 Preferred stock outstanding. ’ 
x Represents 114% on West Penn Rys. Common stock, paid Feb. 14 1920. 


WEST PENN RYS. CO. AND SUB. COS.—CONSOLIDATED INCOME 
ACCOUNT FOR CALENDAR YEARS. 


|Accts., &c., pay’le 
| Due to subsid. cos. 

; 22,812 | Pref. div., payable 
Due from gub. cos. 59,989 Feb. 16 1920.-- 
Dividend receiv’le. 


Deferred charge. . 








1918. 
$9 352,905 


ee, ee. kn oewawewen a = SCOUT 
$5,722,236 


Operating expenses (incl. $402,553 for deprec.)---- $6,801,227 
Taxes (excl. Federal income and profits tax) 5 


357,295 269,491 
$3,361,178 
365,296 





a Oe ase eet ean $3 476,089 
Miscellaneous income 452,256 


EARLS OD a ee Oe eS $3 928,345 
Interest on funded debt 1,916,348 
Less int. charged to improvement accounts. --- -- Cr.201,387 
Interest on floating debt 69,530 
Amortization of discounts._.........__-__.-----~- 113,750 
Divs. paid on Pref. stock of West Penn Power Co. 

held by public 192,952 


hl $1,836,852 
192,686 
441,918 





$3 .726,474 
1.708.442 
Cr.34,278 

85,390 
160,079 
195,314 

$1,611,527 
263,705 
441,918 
523,556 523,556 
$678,693 $382,349 
For consolidated balance sheet see V. 110, p. 2487. 


WEST PENN POWER CO. AND SUB. COS.—CONSOLIDATED INCOME 
ACCOUNT FOR CALENDAR YEARS. 





i, 616k anenibetebhensawgaonse 
RE Re ae eGR ip ee rE oe 





I i a a ie id hae, eee elt 


9. 1918. 

73,309 $5,357,488 
28,667 $3,252,144 

136,839 106,120 


ER ET ae ae key ee ee $1,907,804 $1,999,224 
Miscellaneous income 429,801 313,279 


$2,312,503 
651,420 


Gross earnings (incl. sales, $828,184 toaffil. cos.) .- $5.7 
Oper. expenses (incl. $289,142 for depreciation) __. $3,7 
Taxes (excl. Fed. income and profits tax) 








Nee ee we wes wale $2 337,604 
Interest on funded debt 831,313 
Interest on floating debt 49,055 
Amortization Of Giscoumntes. .... cn ccececccecc; } ‘ 
Interest charged to improvement accounts_ _ ~~ --- Cr.194,317 Cr.30,784 
Connellsville power house rental (paid to West 

. &  ~“% . 4, Sette rte ane ares 201,721 201,721 

a a $1,361,763 $1,320,461 
Provision for est. Fed. income and profits tax- - -- 138,233 174,666 
I i a i el a ee dk ee 192,5 192,500 
ey Sn eee ee bibamee 800,000 700,000 


EE PEE OPN ee eC ee oa $231,029 $253,295 


WEST PENN POWER CO. AND SUB. COS.—BALANCE SHEET DEC. 31. 


1919. 1918. | Liabilities (concl.) 1919 1918 
Ist M. bonds_-__.$13,723,000$13,273,000 
‘Conv. Gold debs_. 2,500,000 1,500,000 
U. 8S. Govt. advs. 
on Springdale 
power station._a2,090,000 2,900,000 
Purch. M. payable 24,000 
Notes payable---- 357 
783,029 | Accts. pay. incl. 
1,380,445 accrued wages-.. 
'Comsum’s sec., &c. 
32,913,435, Accrued interest - - 
1918. Accrued taxes_--- 
Due to affil. cos_- 
Res. for deprec.,&c. 
Surplus 








Asseas— 
Property & plant.27,980,359 24,296,694 
Temp’y invests-. - 321 321 
Current cash_.--.. 
Cash for const.,&c. 
Accts. & notes rec. 
Materials & supp- 
Due from affil. cos. 
Deferred charges - - 


314,846 
5,098,214 
693,689 
346,198 


261,880 
2,355 465 
842,117 
510,202 
983 ,552 
1,565,361 670,105 
347 ,020 
188,708 
292,058 
6,358 
984 ,276 





Total 34.499 257 
1919. 
Liabilities— ~ $s 

7% cum. pref. stk. 2,900,000 2,750,000) 

Common stock.._10,000,000 10,000,000. b855,850 791,967 

Cap. stk. of sub.co. { 


held by public... 7,025 7,525; Total 34,499,257 32,913,435 

a Settlement on this item has been made with the U.8. Govt. since th® 
date of the balance sheet. 

b Including accrued dividend on Preferred stock, $32,535. _ 

Compare ‘‘Elec. Ry. Section,’’ pages 111 and 112 and V. 110, p. 2487. 








GENERAL INVESTMENT NEWS 





RAILROADS, INCLUDING ELECTRIC ROADS. 
Albany Southern RR.—Fare I[ncrease.— 


The New York P. S. Commission has authorized the company to estaolish 
fares on a basis of 3% cents a mile, with a minimum single fare of 5 cents, 
and a maximum single fare of $1. The present mileage rate is 2%4 cents a 
mile.—V. 110, p. 2290. 


Atlantic Coast Line RR.—Listing.— 

The New York Stock Exchange recently admitted to the list J. P. -— 
& Co. receipts for 10-year secured 7% gold notes, due May 15 1930. 
V. 110. p. 2075, 2184, 2386. 


Baltimore & Ohio RR.—Earnings—Pref. Dividend.— 


Combined Income Statement for the Six Months to June 30 1920 
Partly Estimated. 
Compensation accrued under contract with Director-General 
for the two months to Feb. 29 1920, and as guaranty under Z 
the Transportat on Act to June 30 1920, partly estimated _---$13,874,412 
Non-operating income 2,392,415 


$16 ,266 827 
11,834,538 





Total income 

[Decrease compared with same period of 1919 of $56,849] 
Total corporate income deductions 

[An increase compared with same period of 1919 of $435,391] 





$4,432,289 
1,200 ,000 


Balance, surplus for the six month period $3 ,232 .289 

The directors on June 30 declared the usual semi-annual dividend of 
20% on the $60,000,000 Pref. stock payable Sept. 1 to holders of record 
July 17.—V. 110, p. 1642. 


Boston Elevated Ry.—A pproves Use of Subway Funds. &c. 

The Mass. Department of Public Utilities has approved as reasonably 
necessary the use, from amount paid the company for the Cambridge 
subway of (a) $1,000,000 for «xtension of elevated structure, construction. 
&c.; (b) $269,755 for payment and cancelation of an equal amount o. fleat- 
ing debt incurred through permanent additions and improvements; (c) 
$1,800,000 for peyment of West End Stieet Ry. bonds maturing Aug. 1. 
pending issue of additiona! stock or bonds of the W. st End, and (d) $1,561,- 


Net income 
[A decrease compared with same period of 1919 of $492,239] 
Deduct dividend of 2% on Pref. stock for 6 mos. to June 30 1920- 
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245 to cancel outstanding debt incurred through improvements to West 
d Co. property. 
The trustees on June 23 completed organizat'on of the Hyde Park Trans- 
rtation District, which is a corporation created by recent act of the 
ature to take over and operate in behalf of the City of Boston the 
street railway lines in Hyde Park district now operated by Eastern Massa- 
chussetts Street Railway. John F. Stevens, trustee of Boston Elevated, 
was elected President of the new corporation. All preliminary steps re- 
quired of trustees of the Elevated have now been taken, and it is said they 
are in a position to take charge of the street railway service in Hyde Park 
as soon as the act becomes operative under its terms.—V. 110, p. 2567. 


Boston & Maine RR.—Stockholders’ Suit.— 


Judge Morton of the United States District Court at Boston on July 1 
issued an order of notice returnable Aug. 4 to show cause why a receiver 
should not be appointed for the road on petition of E. F. Brown and C. M. 
Green, stockholders, who express the pelief that in view of impaired earnings 
the property can be protected from creditors only by the intervention of a 
court of equity.—V. 110, p. 2657. 


Brooklyn Rapid Transit Co.—Earnings—Official Data. 


Surface Lines —Rapid Transit Lines— ——B. R. T. System—— 
1919. 191 1919. 1918. 1919. 1918. 


$ $ $ $ $ $ 
Gross op. rev_17,110,363 15,860,182 17,066,342 14,359,819 35,065,704 30,982,034 
Oper. exp. _-__14,540,030 11,509,661 12,787,479 9,200,110 26,513,833 20,035,790 


4,278,863 5,159,709 
916,813 844,833 


4,314,876 
288 ,990 


Cal. Years— 





Netop.rev_ 2,570,333 
1,031,354 


Oper. inc... 1,538,979 
Otherincome. 474,291 


4,350,521 
1,044,991 


3,305,530 
476,562 


8,551,871 
2,200 ,633 


6,351,238 
751,396 


10,946,244 
2,613,750 


8,332,494 
414,566 





3,362,050 
363,035 


3,725,085 
4,500,593 





Tot. income 2,013,270 
Charges 4,044,133 


3,782,092 
4,428,233 


4,603,866 


7,102,634 8,747,060 
4,178,481 


8,142,996 7,263,244 


Balance ___ def.2,030,863def.646,141°ef.775,508sur .425,385df1,040,362 sr1.483.816 

For the 10 months ending April 30 1920 the deficit after fixed charges 
on the surface lines was $2,029,288; on the Rapid Transit lines, $1,159,489, 
and on the B. R. T. system, $1,891,995, contrasting respectively with the 
results shown above for the entire calendar years 1919 and 1918. 

Carl M. Owen, counsel for Receiver Lindley M. Garrison, explains that 
it is difficult to present a proper comparison of earnings with the pre- 
receivership periods, because of unadjusted claims, and particularly those 
arising from the deplorable Malbone St. accident of November 1918. But 
sufficient comparable data are obtainable,’’ he say . ‘‘to indicate the trend 
of results now accruing and these have been assembled.”’ 

In October 1919 the Brooklyn City RR. lease to the B. R. T. Co. was 
terminated, which explains some marked changes in the figures of the 
surface lines. 


Further Official Statement from New York “Times” of June 26 
Revised for “‘Chronicle’’) 


Comment as to Results—Deficit of Over $1,800,000 Expected on Rapid 
Transit Lines in 1920.—The figures presented do not reflect the currently 
excessive cost of maintenance met through charges to reserves prior to July 
1919, so far as the surface lines are concerned, or the excess outgo over 
charges as to rapid transit lines which the contract with the city requires 
shall be met from funds set aside on a tentative basis at the beginning of a 
year and revised at the end of the year. This item, it is estimated for the 
current fiscal year, will probably exceed $600,000, indicating a deficit on 
rapid transit lines of over $1,800,000. 

Wages.—During the week ended Nov. 21 1918 the total pay-roll of the 

system amounted to $322,768, which was at the rate of $16,- 





i MM 
783,936, and for the week ended April 15 1920 the pay-roll was $477,283, 
or at the rate of $24,818,716 a year, an increase of $8,034,780 annually, 
— is equivalent to an investment ot 5% of $160,000,000 absorbed by 
abor. 

Company's Preferential.—On the basis of the accounting called for under 
the city contract at the time of the receivership Dec. 31 1918, the amount of 
unearned preferntial to which the company is entitled before the city gets- 
any return on its investment was $2,328,589. On April 30 1920 those fig- 
ures reached the total of $5,664,194. The city’s unearned charges on 


Dec. 31 1918 were $8,820,087 and on April 30 1920, $13,534 ,286.—V. 110, 
Rit? ‘ed 


p. 2487, 1526. 03 o> ae Pde 


British Columbia Electric Ry.—ti-Cent Fare Continued. 
The 6 cent fare on the company’s lines has been continued for another 
year by order of the Dominion Government.—V. 110, p. 2291. 


Butte (Mont.) Electric Ry.—Fare Increase.— 
The Montana P. S. Commission authorized this company to charge a 
straight 8-cent fare on its lines, effective June 10.—V. 110, p. 2657. 


Chicago & Eastern Illinois RR.—New Director.— 

William J. Jackson has been elected a director succeeding Donald F. 
McPhersou. 

The Indiana & Illinois Coal Corp. which has taken over coal property, 
formerly owned by the Chicago & Eastern Illinois RR., has declared an init- 
ial Pref. dividend of 3% % .See that company below.—V.110, p. 2567, 2057. 


Chicago North Shore & Milwaukee RR.— Notes Offered. 
—Halsey, Stuart & Co., and National City Co. are offeriag 
at $2 and int. yielding about 8.20%, $1,500,000 Ten-Year 
7% Secured Sinking Fund Gold notes Series “A.” 

Dated June 1 1920. Due June 1 1930. Int. payable J. & D., in New 
York or Chicago, without deduction for Federal income taxes now or here- 
after deductible at the source, to the extent of 2%. Denom. $1,000, 
$500 and $100 (c*). Red. all or part upon 30 days notice at 101 and int. 
Central Trust Co. of Illinois, Chicago, trustee. The indenture under 
which these notes are issued provides for a semi-annual sinking fund, 
amounting to 2% of the notes of each series then outstanding, to be used 
in the purchase and cancellation of the pro rata amount of notes of 
each series at a price not to exceed the redemption price. 

Data From Letter of Chairman Samuel Insull, Chicago, June 28 1920, 
Earnings and Expenses Twelve Months ended May 31. 





1918. 
$2,096,015 
533 ,687 
6,216 
539,902 


1920. 1919. 
$3,564,714 $3,255,953 


921,01 
i1,94 
932 ,96 


Total operating revenue : 
Net after operating expenses, includ- 
ing maintenance and taxes 
Miscellaneous income 
Available for interest charges 
Annual interest on $4,060,000 Ist 
M. 5s, $1,760,000 7% notes and 
$619,000 6% Equip. notes requires _ 363 ,340 
Valuation.—Present value of the physical property of this company 
and of the Milwaukee City Lines as of May 1 1916, as reported by inde- 
pendent examining engineers, plus capita pees to Dec. 31 1919, 
amounts to in excess of bp Mere a, against the outstanding funded debt, 
including these notes, of $6,899, ’ : ; 
For description of property, franchises, &c., see V. 103, p. 1031; V. 105, 
p. 388: V. 107, p. 694; V. 109, p. 887. See annual report for Calendar 
year 1919 in V. lio. p. 969. 


Chicago Surface Lines.—VFare Increase.— 

By order of the Illinois P. U. Commission an 8-cent fare, effective July 1, 
was allowed the Chicago Surface Lines. The Commission held that the 
6-cent fare, which had been in force since last Dec. was no longer adequate 
to meet the situation and that an 8-cent fare must be allowed. The nec- 
essity of rehabilitating the oyetem 2 credit, the increase of $6,000,000 in 
operating expenses incidental to the pay raise of 15 cents an hour to all 
trainmen on June 1 and high prices for materials and a were given 
as reasons for allowing the increased rate.—V. 110, p. 2567. 


Cincinnati Lawrenceburg & Aurora Electric St. RR. 


The North Bend (O.) City Council has approved a two years’ emergency 
franchise, granting the company permission to increase fares on the line 
running through Addyston, Cleves and North Bend. Addyston and 
Cleves already have approved the franchise.—V. 110, p. 1415. 


Columbus & Ninth Avenue Ry.—Committee for Bonds. 
See New York Railways below.—V. 61, p. 871. 





Columbus Railway, Power & Light Co.—FEztension 
of $2,392,000 7% Notes Due July 1 to July 1, 1922 at 8%.— 
The holders of the outstanding $2,392,000 7% two-year 
collateral trust notes, Series ‘‘D’’ due July 1 have been re- 
quested to extend their notes for two years to July 1, 1922 at 
8% per annum. The notes will be secured by the deposit 
of the following collateral: (h) $2,500,000 First Ref. & Ext. 
S. F. Bonds, due 1940. and (b) $2,700,000 Gen. Mtge. 
Bonds, due 1928. Notes are callable at par on any int. date 
on 30 days notice. President Charles L. Kurtz in a notice 
to the noteholders says (much condensed): 

Briefly summarized, the company has the following capitalization. 
Common stock $6,005,600! 1st and Ref. bonds $4,500 ,000 
Preferred stock 5,.816,000|7% notes due July 1___. 2,392,000 
Closed Mtgs. on Ry. prop 7,005,000 | 

Property.—Property conssits of a total of 124 miles of single track, full 
equipped, combined generating stations total capacity 55,000 K. W. wit 
distributing system completely covering Columbus and surrounding viilages. 
During 1919 carried 71,962,308 passengers and has on its books 32,878 
electric consumers, with a sale of 126,235,078 k. w. h. for the year. Pop- 
erty Gao conservatively estimated at $21,000,000. Population served over 
Earn. Cal. Years: 
Railway dept 
Electric dept 
Non-oper. dept 


1918 1919 
$2,119,163 $2,481,529 
2,128,301 2,516,442 
17 ,022 4,136 


$4 264,486 $5,002,107 
2,943,929 3,113,068 3,779,458 3,628,249 
Avail for interest 


$1,080,258 $1,151,417 $1,222,649 $1,942,347 
x Year ended June 30. 


Fares.—Prior to April 1, 1920, Company operated for 8 tickets for 25c 
with universal transfer Effective April 3, 1920, obtained an increase to 6c 
cash fare or five tickets for 25c with universal transfer. 

Reason for Extension.—Notwithstanding the excellent showing which 
company has been able to make under the improved conditions it has been 
absolutely impossible to secure the underwriting of a note issue to refund 
the present issue owing to the generally disturbed investment markets over 
the country. For this reason it has become necessary for the company to 
request its note holders to extend their holdings for a periog of two years, 
and the banks of Columbus owning some $750,000 of these notes, and being 
entirely familiar with the whole situation, have promptly assented to the 
renewal. Noteholders are requested to deposit their notes with the Com- 
merical Trust Co., Phila., depository. 

The July 1, 1920, coupon will be paid at maturity and should be collected 
in the usual manner.—V. 110, p. 2192 


Commonwealth Power Ry. & Light Co.—Earnings.— 
Hodenpyl, Hardy & Co. call attention to the following statement showing 
the recovery that has been made over war time operation contrasting the 
low point in Oct. 1918, when the Pref. dividend was not earned, with the 
present time when the Pref. dividend is earned practically 2% times. 
Gross Net Net Applic. to 
12 Mos. Ended— Earnings. Earnings. Pref. Stock. 
Oct. ; Dis dubs duce cemanaeeeneee « - ii 
Jan. 31 1919 22 ,367 145 8,898 424 
c— gf f eee 24,138,458 9,846,129 
Jan. 31 1920 26,414,305 10,768,571 
Apr. 30 1920 27 833,724 11,052,582 
Compare annual report, &c. in V. 110, p. 657, 359, 1748, 1972. 


Dallas (Tex.) Ry.—Fare Increase.— 


The Dallas City Commission granted the company permission, effeccive 
June 25, to charge a straight 6-cent fare.—V. 110, p. 2.87. 


Danbury & Bethel St. Ry.—Fare Increase.— 


Fares on all lines of the company have been increased to 10 cents or 
25 tickets for $2. ‘The fare increase was made necessary by the wage in- 
crease recently granted to the employees.—V. 109, p. 2171. 


Denver Tramways Co.—Enjoined from Culting Wages.— 


An injunction has been issued by the District Court against the compan 
restraining i.vs officers from cutting the wages of the employees. This will 
avert the possibility of a strike until an appeal to be taken to the Colorado 
Supreme Court as to jurisdiction, is decided.—V. 110, p. 2387. 


Duluth St. Ry.— Municipal Ownership Plan Defeated.— 


At a special city election held June 21 the proposition to issue $3,500,000 
bonds to acquire the street railway system was defeated, the vote against 
being 9,272 and for 4,121. Municipal ownership was also defeated a 
year ago.—V. 110, p. 2291. 


Eastern Massachusetts Street Ry.—J/nterest due July 1 


on Ref. Mtige., Series A 44%% and B 5% Bonds of 1919 
Deferred.— 


Chairman Homer Loring announces that ‘‘the coupons due July i 1920 
on the Refunding Mortgage bonds of Series A and of Series B will not be 
paid at maturity. Further announcement will be made as to the payment 
of these coupons or as to the issue of negotiable receipts in exchange therefor 
if tne interest represented thereby is extended in accordance wita the 
provisions of the indenture of mortgage.”’ 

Failure to pay the interest on these bonds will not amount to a legal 
default. Under the terms of the mortgage, interest payable on these ponds 
at any time prior to June 30 1921 may be extended if there is no availnale 
income. Such deferred interest, however, plus 20% of its amount, must 
be made up when earnings warrant, but in o0 event later than Dec. 31 1925. 

Lee, Higginson & Co. state: ‘“‘The above notice does not refer to the 
Refunding Mortgage One-Ten-Year Serial 6% Bonds, Series SA, which 
are, in effect, guaranteed by the Commonwealth of Massachusetts, under 
the provisions of Chapter 188, Special Acts of 1918.’’—V. 110, p. 2657. 


Electric Railways.—Larnings.— 


For gross and net earnings of 315 separate companies during 1919 and 
1918, see ‘“‘Editorial’’ pages of this issue. 

El Paso Electric Co.—Notes Offered.—Guaranty Trust 
Co. and Stone & Webster, Inc., New York, are offering at 
96 and int., to yield about 8%, $800,000 5-year 7% Gold 
Notes (Series A). 

Dated July 1 1920, due July 1 1925. Int. payable J. & J. in New York 
without deduction for normal Federal income tax up to 2%. Denom. 
$1,000, $500 and $100 (c*). Company will agree to refund the Penn 4-mill 
tax. Red. all or part, at any time, on 45 days’ notice, at 103% before 
July 1 1921; 102% July 1 1921 to June 30 1923; 101% July 1 1923 to 
June 30 1924: 100% July 1 1924 to maturity, plus interest. Guaranty 
Trust Co. of New York, trustee. 

Data from Letter of Pres. C. F. W. Wetterer, Boston, June 24 1920, 
Comparative Staiement of Earnings, Calendar Years. 

Gross Oper. Exp. Net & Other Int.&Amort Bal.for Res 
Earnings. Tazes. Income. Charges. & Divs. 
$1,041,792 $575,471 : 

7 658 ,564 

870,311 387.3: 9 69: 

1,122,262 452,413 91 ,367 
1,182,618 528,041 y106,000 
y Includes interest of $50,000 on bonds and 


Authorized. Outstand’g. 





Total gross 
Oper. exp. and taxes_-_-_- 


$4,024,186 $5,570,596 





Calendar 
Y 


l l, 
1920_x__-. 1,710,659 


x Year ending May 31. 
$56 ,000 = this nn ame. re 

Capitalization ler is Financing— 
Canina stock $3,000,000 $2,914,1 
Preferred stock, 6% (non-cumulative) } x783 ,700 
Five-Year 7% notes due 1925 (this issue) 000 ,000 800,000 
Coll. Trust 5s, due Jan. 1 1932 (closed) l 000 1,000,000 
bes ‘300 additional held in company's treasury. 

eeete oes  Seopasty has been under Stone & Webster management 
ince 1902.—V. 106, p. 2010. 
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Grand Trunk Ry. of Canada.—Government Loan.— 

A loan of $25,000,000 to the company is provided for in the supplemen- 
tary estimates of $62,002,483, presented June 26 to the Canadian House of 
Commons. This loan is to be made under the direction of the Minister of 
Finance toward meeting expenditures made in betterments of the road, or 
for deficits or interest on funded debt incurred by the system or its sub- 
sidiaries before March 8 1920, when the railroad was taken over by the 
Government. The company had $12,500,000 5%% notes becoming due 
July 1.—V. 110, p. 2291. 


Great Northern Ry.—Report—Ezecutive Committee.— 

For annual report, see under ‘‘Financial Reports’ above. 

The company’s executive committee consists of Louis W. Hill, William 
B. Dean, Erasmus C. Lindley, — Budd and Jackson E. Reynolds. 
George H. Hess Jr. is Comptroller and G. R. Martin is Vice-Pres. in charge 
of the executive department.—V. 110, p. 2568. 


Indianapolis & Cincinnati Traction Co.—Fares.— 
See Union Traction Co. of Indiana below.—V. 108, p. 7584. 


Interborough-Metropolitan Corp., N. Y.—Stockholders 
Rights Not Forfeited.— 


Judge Julius M. Mayer, in the U. 8. District Court June 21, filed an 
opinion holding that the owners of 3,085 shares of Pref. stock of this com- 
any did not forfeit any rights because they failed to exchange their snares 
bor ref. stock of the Interborough Consolidated Corp. now in bankruptcy. 
James R. Sheffield, trustee in bankruptcy, has come into possession of 
any which had been set aside for dividends on the above shares. Judge 
ayer says that the General Corporation Act is clear in holding that no 
stockholder in a merged corporation shall lose any right because of failure 
to exchange his stock, and consequently the money in question is to be 
reserved for the stockholders mentioned and will not go into the fund for 
general creditors.—V. 109, p. 887. 


Interborough Rapid Transit Co.—July 1 Int. Paid.— 

Interest due July 1 on the outstanding $160,.893,000 First Refunding 
wh. Nea is wee pare at the company’s office, 165 Broadway, N. Y. City. 
—V. 110, p. 57. 


Interstate Railways.— Dividends.— 
See United Power & Transportation Co., below.—V. 109, p. 2357. 


Kansas City Railways.—ZJndependent Report.— 

Harry Benner, 209 8. La Salle St., Chicago, Secretary of the Protective 
Committee, representing holders of the company’s bonds and Secured Gold 
notes (Arthur Reynolds, of Chicago, Chairman), has favored the ‘‘Chron- 
icle’’ with a copy of the report made in February last by the Committee of 
One Hundred of the Kansas City Chamber of Commerce, appointed to 
investigate and report upon the local street railway situation in Kansas 
City, Mo. Mr. Benner says: “This is an entirely independent report, 
ably prepared, which we regard as entirely fair and just to all parties. It 
is hoped that as a result of negotiations, many of the suggestions recom- 
mended in this report, favorable to the Kansas City Railways Co., and for 
the betterment of the street railway service in Kansas City, will be adopted.’’ 
{It would appear that this report, so broad in its scope, should also be helpful 
in the solution of the trolley problems of other cities and communities. 
—Ed.J—V. 110, p. 1289, 1526, 2292, 2568. 


Louisville & Nashville RR.—Listing.— 
The New York Stock Exchange recently admitted to the list J. P. Morgan 
~ aye ang for ten-year secured 7% gold notes, due May 15 1930. See 
° l ° Dp. 2 a- 


Middle West Utilities Co.—Earnings, etc.— 
Year Ending April 30: 1919-20 1918-19 1917-18 1916-17 
Total income x$2,463,566 $2,009,503 $1,955,210 $1,824,069 
Expenses, tax., etc 265,949 197 ,319 238 ,236 257 ,257 
Interest 1,126,975 897 671 675,273 540,227 
Preferred dividends. _ -_ _- 30,000 720.000 645,862 


Common dividends 142,129 
Balance surplus-_-...-.--- $1,070,643 $884 513 def. $64,385 $238,594 
x Including $116,896,profits from revaluation of securities. 
The $1,000,000 3-year 6% coll. gold notes series ‘‘A’’ which fell due 
July 1 and being paid off from proceeds of the preferred stock as outlined 
in the recapitalization plan in V. 110, p. 2076, 2192, 2568. 


-Morgan’s La. & Texas RR. & SS. Co.—Payment of Bonds. 


The ‘Chronicle’ is officially advised that the $1,494,000 Alexandria 
Extension First Mtg. 6% gold bonds maturing July 1 1920 will be paid 
at office of Southern Pacific Co., 165 Broadway, N. Y.—V. 106, p. 1461. 


National Properties Co.— July 1 Jnterest Passed.— 


Interest due July 1 on the 4-6% bonds has been defaulted. See V. 
110, p. 2487. 


National Rys. of Mexico.—New Director General.— 


Francisco Perez has been elected Director General, succeeding Paulino 
Fontes. F. P. de Hazos is General Agent, with office at 233 Broadway, 
New York City.—V. 110, p. 1409. 


New Orleans Ry. & Light Co.—Gas Co. Valuation.— 

The valuation of the New Orleans Gas Light Co. has heen appraised at 
$8 ,652,729.—V. 110, Dp. 2193. 

New York Rys.—VForeclosure Suit—lInterest on Sub. Co. 
Bonds Passed—Committee for Underlying Bonds.— 


The Farmers’ Loan & Trust Co., trustee of the outstanding $30,616,847 
5% Adjustment Mtge. 5% bonds of 1912, on July 1 filed notice in the 
Federal District Court of its intention to prosecute a foreclosure suit for 
the purpose of selling the property covered by the mortgage. There has 
been a default in the payment of interest on the outstanding bonds, and 





because of the default, under the terms of the mortgage, principal and 
interest are due and payable. 

Interest due July 1 on the outstanding $1,500,000 Twenty-Third St. Ry. 
Impt. & Ref. 5% bonds of 1962 has been defaulted. 

A Protective Committee has been formed to represent the holders of 
Columbus & Ninth Avenue RR. $3,000,000 First 5s of 1993. The members 
of the Committee are: C. Robert Adams, of Jos. Walker & Son: Frank 
Coenan, of Pouch & Co., G. E. Warren, Vice Pres. Columbia Trust Co. 
with Frank D. Pavey as Counsel, Arthur N. Hazeltine, as Secretary and 
Columbia Trust Co. as Depositary. —V. 110, p. 2658. 


New York State Railways.—Wage Increase.— 


A board of arbitration has awarded motormen and conductors employed 
by the company in Rochester, Syracuse and Utica an increase of l5c. an 
hour in wages, making the wage 60c.—V. 110. p. 2488, 2658. 


Northwestern Pacific RR.—Bonds Authorized.— 

The Calif. RR. Commission has authorized the company to issue $1 ,008,- 
000 bonds, to be purchased py the Southern Pacific Co., nearly all of the 
amount to pe used for improvement.—V. 110, p. 2488. 


Panama Railroad.—New Director, &c.— 

Newton D. Baker, Secretary of War, has been elected a director succeed- 
ing Benedict Crowell. T. H. Rossbottom, the assistant to the Vice-Presi- 
dent, has been elected to the newly created office of Third Vice-President 
jn charge of railroad and steamship operations at N. Y.—V. 104, p. 1899. 


Philadelphia Rapid Transit Co.—Suspends New Rates. 

On the request of the Pennsylvania P. 8. Commission to suspend the 
operation of the propose fare increase until the hearings to determine the 
reasonableness of the fares sought had been completed and a decision had 
been rendered by the Commission, the company announced: ‘‘Upon 
the request of the P. 8. Commission, untii further notice the company wil 
not begin the collection of the legal rates of fare which became effective 
July 1."—V. 110, p. 2482, 2488. 


Pittsburgh (Pa.) Railways.—Juwuly 1 Interest.— 
An advertisement states: Interest due July 1 1920, on bonds listed 
below will be nese when due: 
(a) Federal Street & Pleasant Valley Passenger Ry., Consolidated Mort- 
gage bonds; (b) Perry Street Ry.; (c) Troy Hill Passenger Ry.; (d) Allegheny 
ellevue Street Ry. 








(e) Allegheny Street Ry.; (f) Central Traction Co.; (g) Duquesne Traction 
Co.; (h) Pittsburgh, Canonsburg & Washington Ry.; (i) Pittsburgh Craften 
& Mansfield Street Ry. 5% Gold bonds. 

) Pitcairn & Wilm ng Street Ry.: (k) West Liberty Street Ry. 
() West End Traction Co.; (m) Pittsburgh & West End Passenger Ry. 
(n) Second Avenue Traction Co.; (0) West Liberty & Suburban Street Ry. 
(p) Washington & Canonsburg Ry.—V. 110, p. 2658. 


St. Louis-San Francisco Ry.—Syndicate to Offer Block 
of Bonds Purchased from French Government.—A banking 
syndicate composed of Hemphill, Noyes & Co., Colgate, 
Parker & Co., A. B. Leach & Co., Low, Dixon & Co., West 
& Co., Hitt, Farwell & Park and others has been formed to 
take over from Speyer & Co. the block of Income 6% bonds 
which Speyer & Co., in company with the Guaranty Trust 
So., recently purchased from the French Government. 

These bonds will be offered to the public at the day-to-day price estab- 
lished on the Stock Exchange, where they are already listed. 

The block of bonds, which is said to represent from $5,000,000 to 
$10,000,000, constitutes practically all of the bonds of this description 
originally received by French investors in exchange for the St. Louis & 


San Francisco General Lien 5% bonds at the time of the reorganization 
of the property in 1916. (See V. 110, p. 2389.) 


Prospects.—Several of the leading officials of the company 
recently made an examination of the property and investi- 
gated its prospects. Their reports are summarized as follows: 


Physical Condition.—The condition of the property is very fair, and 
while some deferred maintenance existed on March 1] last, this has been 
largely corrected, and the property, taken as a whole,.is in very good 
physical condition, large sums being spent in the renewal of rails and ties, 
as well as in upkeep. Large additions also are being made towards shop 
and roundhouse facilities, which will result in reducing to the minimum the 
number of engines and cars out of service and needing repair. 

Trajfic—The company is handling the heaviest traffic in its history, 
= 7 present earnings are only limited by its ability to handle the business 
offered. 

Industrial Outlook.—The zinc and lead mines in Missouri and Oklahoma 
are poems a large and increasing tonnage. 

The oil industry in Kansas, Oklahoma and Texas is also continually 
expanding resulting in a very large and continued increase in the movement 
of oil over the railway, as well as an increase in the corresponding freight in 
the way of supplies, casing, machinery, tank steel, &c., for producing and 
storing the oil. 

There are two additional new and increased coal fields on the road which 
promise a large additional tonnage of coal of good quality, and it is expected 
within the next few months that these coal mines will be in production. 

Crops. The small grain crops along the company’s lipes are expected 
to yield about the normal quantity of wheat, oats, eye, &c. There has been 
some slight decrease in acreage for the year 1920, account of labor shortage, 
but this is made good by the extra yield, for crops, while late, due to the 
late and wet Spring, are now progressing favorably. 

New Rolling Stock.—Within the past 10 months 40 additional new heavy 
locomotives and 4,500 new modern freight cars have been added to the 
equipment. 

Earnings.—The gross earnings continue to expand, showing an increase 
of some 18%, over last year, and it is expected for the year 1920 will be 
considerably in excess of any previous period. 

There is also reason to expect a satisfactory increase in rates in near the 
future, and such being the case, the system should be in evry comfor table 
position as regards both gross and net earnings. 

The company’s present and recent results from operation show better 
than any of the neighboring roads in its territory. Altogether, the outlook 
is considered very encouraging.—V. 110, p. 2488, 2388. 


San Francisco-Oakland Terminal Rys.—FLarnings.— 
Calendar Years: 1919 1918 1917 
Gross operating revenue $5,793,501 $5,100,030 $4,578,620 
Net after o " $809,638 $882,925 $1,045,734 
Bond etc., st 1,112,666 1,095,963 1,099,573 
Other charges 100 ,734 92,405 91,438 

$403,762 $145,277 


I, - $305 443 
—V.110, p. 2568. 


Scranton Railways.—Siate Supreme Court Decision.— 


According to a decision of the State Supreme Court which sustains the 
finding of the Superior Court affirming the action of the P. 8S. Commission 
greases the company the right to increase its rate of fare from 5 to 7 cents, 

are agreements between municipalities and street railway,companies that 
rive the State of its police power and prevent enforcement of adequate 
lic service are not binding. 

The decision, written by Chief Justice J. Hays Brown, covers the appeal 
of the city of Scranton against both the order of the P. S. Commission and 
its affirmation by the Superior Court. The Commission permitted the 
Company to increase its rates on April 22 1919, despite an ordinance that 
existed between the city of Scranton and the company which provided 
that the fare should not exceed five cents within the city limits. Tne 
Superior Court dismissed the appeal taken by the tty and affirms the judg- 
ment of the lower Appellate Court.—V. 110, p. 2438. 


Seattle & Rainier Valley Ry.—/Fare Increase.— 
Effective June 12, fares were raised from 6 to 7 cents within the corporate 
limits of Seattle, by order of the Washington P.S. Commission. The com- 
any has filed another new passenger tariff to become effective July 19, 
increasing fares to 10 cents use the municipal lines are to charge 10 
cents for single cash fares.—V. 110, p. 1291. 


Staten Island Midland RR.—Franchises Revoked.— 


The Board of Estimate on June 25 revoked ten of the company’s fran- 
chises on the ground that the company had failed properly to operate the 
lines. Nothing has been done as yet by city authorities to dispossess 
company, and it is said the company is still operating its cars.—V. 110, p. 


Terre Haute Indianapolis & Eastern Traction Co.— 
See Union Traction Co. of Indiana below.—V. 110, p. 1416. 


Texas State RR.—Appropriation.— 

The Texas Legislature has passed a bill to appropriate $50,000 for main- 
tenance and operation of this road, 32 miles long from Rusk to Palestine, 
Tex. A minority report to direct the State Prison Commission, which 
operates the road, to sell it for junk was defeated. The road was offered 
for sale by the State some months ago, but without result.—V. 110, p. 2488. 


Toledo & Western RR.—July 1 Interest Defaulted.— 


Interest due July 1 on the $1,200,000 Toledo & Western Ry. Ist Mtge. 
5s and the $250,000 Toledo Fayette & Western Ry. Ist Mtge. 5s has neen 
defaulted according to a notice sent to tne bondholders by Pres. F. R. 
Coates. President Coates states: ‘‘The gross revenue between the years 
1914 and 1919 inclusive increased from $367,000 to $533,000 while during 
the same period che operation and maintenance increased from $307,000 to 
$546.000. The interest charge for the <wo issues of first mortgage bonds 
amounted to $75,000 pe year which has aot at any time during the period 
peen earned in fuli and in 1919 the road dia not even earn enough to pay its 
operating expenses by some $12,000. During the first five months of 1920 
one peee has noc earned its operating expenses by about $34,000.’’—V. 107, 
p. 5. 


Twenty-Third St. Ry.— July 1 Interest Passed.— 
See New York Rys. above.—V. 106, p. 500. 


Ulster & Delaware RR.—Government Compensation.— 


A board of referees of tne I.-S. C. Commission has fixed $176,472 as the 
annual payment to be paid the company during the period of Government 
control. he company had asked compensation of $518,510 annually, 
but the Railroad Administration offered only $125,269 as annual compen- 


sation.— V. 106, p. 2651. 
Union Street Ry. of New Bedford, Mass.— Wage Inc.— 


Motormen and conductors have received an increase in wages of 5 cents 
an hour, bringing the maximum pay to 60 cents an hour.—V. 110. p. 262. 
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Union Traction Co. of Indiana.—Fares 3 Cents per Mile. 


The Indiana P. 8S. Commission authorized this co ny, the Terre Haute, 
Indianapolis & Eastern Traction Co., and the Indianapolis & Cincinnati 
Traction Co. to cnarge 3 cents per passenger per mile effective J “7 l. 

The Union Traction Co. was authorized to put into effeci, if it wishes, 
ticket fares of not more than 5% less than the 3-cent fare. provided all casn 
fares collected are accompanied by redeemable slips calling for a rebate of 
the difference oetween the casn fare, based on 3 cents a mile, and the ticket 
fare between the points.—V. 110, p. 1090. 


Union Traction Co. of Phila.—New Director.— 


William C. Gray has been elected a director to succeed the late John H. 
Chestnut.—V. 110, p. 1850, 1527. 


Union Traction Co., Santa Cruz.—Fare Increase.— 

The California RR. Commission on June 9 authorized the company to 
increase its fare from 6 cents to 10 cents, and to sell books of tickets of eight 
coupons for 50 cents.—V. 107, p. 803. 


United Power & Transportation Co.—Dividends.— 

The ‘‘Phila. News Bureau” on June 25 said: ‘“The directors have taken 
the usual action providing for ee of July coupons on United . gold 
4% trust certificates and the Delaware County gold 4% trust certificates. 
After rental income has been received next month (July, 1920) matter of 
providing for the August coupon of Interstate Railways 4s will come up 
for action. United Ry. trust ctfs. have recently sold at 38 and Interstate 4s 
at 30."’ [See full description in ‘‘Electric Railway Section’’ of April 24, 
1920, page 105].—V. 110, p. 563. 


United Rys. & Electric Co. of Baltimore.— Equipment 
Certifichtes Sold.—Alexander Brown & Sons this week offered 
and sold at 100 and int., yielding 8%, $875,000 Car Trust 8% 
Gold certificates, series of 1920. The Bankers state: 


Dated July 11920. Due serially semi-annually July 1 1921 to July 1 
1930. Int. payable J. & J. at Maryland Trust Co, Baltimore, trustee. 
Red. as a whole on 30 days’ notice at 100 and int. plus a premium of *% 
for each year or fraction thereof to date of maturity. Company will agree 
so far as it may lawfully do so, that interest warrants shall be paid without 
deduction for the normal Federal income tax not to exceed 2%. 

Security.—The equipment under the trust will consist of 33 new safety 
cars and 100 new trail cars to be built by the J. G. Brill Co. at a total cost of 
$1,094,983, upon which company has agreed to make an initial payment 
of $219,983, or over 20%. 


Official Memoranda as to Decisions of Maryland P. S. Com. 

The Public Service Commission of Maryland on Jan. 1 1920 allowed this 
company a full 7-cent fare for adults, at the same time laying down the 
ST. that it was to ‘‘the best interest of the public’’ that the company 
should earn $1,500,400 surplus over all operating expenses (including liberal 
allowances for depreciation and maintenance), taxes and interest charges 
(including interest on income bonds). The average pre-war surplus of the 
company over interest charges was $848,802 (V. 110, p. 2382). 

The importance of this decision does not seem to have been realized by 
investors and for their benefit the company has issued a printed memo- 
randum for security owners concerning the decisions of the Commission 
in so far as these affect the company. Copies may be obtained upon appli- 
cation at the office in Baltimore. 

President C. D. Emmons on May 18 wrote: ‘‘While the company showed 
a deficit of $49,000 for the first four months of 1919, it has shown a surplus 
of $188,(00 above all interest charges during the same period of 1920, a net 
increase of $237,000 during what is always known as the least profitable 

riod of the year. This surplus for the first four months of 1920 is the 
argest “y! wy during the same period, since the consolidation in 1899, 
except in the years 1916 and 1917.’’—V. llu, p. 2382. 


West Penn Rys.—Fares and Wages—Annual Report.— 

The company it is said, will raise wages to meet carmen’s scale of 70 cents 
maximum paid in Pittsburgh, and raise fares to meet the increase. 

See West Penn Traction & Water Power Co., under Financial Reports 
above.—V. 110, p. 1749. 


Western Pacific RR. Corp.—Dividend Increased.— 


A quarterly dividend of 14 Go has been declared on the $27,500,000 
Preferred stock, payable July 12 to holders of record July 2. Dividends 
were reduced in May 1919 from 1%%, to 1% quarterly, and have been 
paid at that rate to April 1920, incl.—V. 110, p. 2193, 1974. 


Winnipeg Electric Ry.—Preferred Stock.— 

The shareholders will vote July 27 (a) on ratifying and approving a 
by-law of the directors providing for the payment of the dividend on the 
issue of $3,000,000 Top Cumul. Pref. stock, approved yf the shareholders 
May 3 1920, quarterly instead of half-yearly, and ()) on sanctioning 
and confirming a by-law of the directors repealing the by-law authorizing 
the issue of paid up Common stock as a nus in connection with the 
sale of said Preference stock, and (c) on authorizing the directors to sell 
and dispose of the issue of Preference stock for such price and on such terms 
and conditions as they may think advisable.—V. 110, p. 1947. 





INDUSTRIAL AND MISCELLANEOUS. 


Alabama Power Co.—Officers.— 


R. A. Mitchell has been elected Treasurer, succeeding H. S. Swan. 
R. M. McCletchie has been elected Comptroller, a newly created office.— 
V. 110, p. 1850, 1186. 


All-America Cables, Inc.—New Cable—Report.— 

The company on June 26 announced ‘‘the opening of its American-owned 
caoles to Rio de Janeiro and Santos, Brazil."’ It is stated that the rates 
over the company’s cables from New York to Brazil will be 65 cents instead 
of 85 cents a wora from now on. 

The annual report for 1919 is cited above.—-V. 110, p. 1643. 


American Bosch Magneto Corp.—Stock Div.— 

The stockholders on June 29 authorized the declaration of a stock divi- 
dend of 20%. payable July 15 to holders of record July 1, and increased the 
stated capital from $2,500,000 to $2,580,000.—V. 110, p. 2568, 2388. 


American Brake Shoe & Foundry Co.—Simplification 
of Capithl Stock—Authorized Issues of $10,000,000 7% Cum. 
Pref. (Par $100) and 400,000 Shares of No Par Value Common 
to Replace Present $5,000,000 7% and Participating Preferred 
and $5,000,000 Common, Par $100—Terms of Exchange.— 


The shareholders voted J rr! 1 on a plan for recapitalization in accordance 
with which: (a) Holders of the present Preferred stock will be entitled to 
receive in exchange for each share thereof one share of the new 7% Cumul. 
Pref. stock and three shares of the new Common stock. (b) Holders of 
the present Common stock will be entitled to receive in exchange for each 
share thereof one share of the new 7% Cumul. Pref. stock. The plan 
approved calls for the issuance of $10,000,000 7% Cumul. Pref. stock, red. 
at 110. and 400,000 shares of Common stock of no par value. Compare 
V. 110, p. 2293, 2569. 


American Chain Co.—New Class ‘*A’’ Common Stock.— 

The Preferred stockholders are given the right to subscribe for a new issue 
of Class ‘‘A”’ participating Common stock. The right to subscribe will 
expire on July 9 1920. 

Tt is understood that Thomson, Fenn & Co., Hartford, and Hincks 
Brothers & Co., Bridgeport, are fiscal agents in the matter.—V. 110, p. 
2659. 


American Chicle Co.—Common Dividend.— 

A dividend of $1 rer share has been declared on the no par value Common 
stock, payable Aug. 2 to holders of record July 24. Dividends at the rate 
of 1% have been paid quarterly on the Common ($100) stock from Feb. 
1919 to May 1920.—V. 110, p. 2569, 1974. 


American TobaccoCo.— Time Extended for Scrip Conversion. 
The directors have extended the time for the conversion of its scrip into 
Common class ““B”’ of the company to July 14 1920 instead of July 1 1920 





For the 5 months ending June 1 net earnings, it is reported, increased 
$2,000,000 over 1919, while the gain in gross was $12,000.000. This is an 
annual rate of nearly $5,000,000 increase for net and $29,000,000 gross, or 
at the rate of $11 a share more on its old Common share capital after taxes 
than in 1919. Business of its cigar subsidiary, American Cigar Co., is also 
said to be showing up in excellent shape.—V. 110, p. 2489, 2389. 


American Water Works & Electric Co.— 


See West Penn Traction Light & Power Co. under ‘‘Reports’’ above 
—vV. 110, Dp. 2077. 


American Woolen Co., Boston.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
July 7 1920, of $20,000,000 additional Common stock (par $100), on official 
notice of issuance and payment in full, making the total amount applied 
for $40,000,000 (toval auth. issue). Holders of Prefe and Common 
stocks of record June 7 1920, are entitled to subscribe at $100 per share to 
said stock to the extent of 33 1-3% of their ga payable 50% on or 
before July 7 and 50% on or before Aug. 9 1920. he cash received is to 
be used for working capital, i. e., in part in liquidation of notes and accounts 
payee, and the balance to be for the current and ordinary business. 
—V.110, p. 2077, 2293, 2489, 2569. 


Anaconda Copper Co.—Production (in Lbs.).— 

1920—June—1919. Increase.| 1920—6 Mos.—1919. Increase. 
12,700,000 10,530,000 2,170,000/93,250,000 79,980,000 13,270,000 
—V.110, p. 2659, 2194. 


Anglo-American Oil Co., Inc.—Final Dividend.— 

An advertisement announces that the dividend mentioned last week is @ 
final dividend of 3 shillings payable July 15 at the Guaranty Trust Co. of 
N. Y. and the National Provincial & Union Bank of England, Bishopsgate, 
London. This distribution will being the total dividends for the fiscal year 
ending Dec. 31, 1919 of 6 shillings.—V. 110, p. 2659, 1644. 


Appalachian Power Co.—Description of Notes.— 

The $5,000,000 notes mentioned in V. 110, p. 361, are an issue of Ten-year 
7% Bond Secured gold notes dated Jan. 31 1920, due Feb. 1 1930. Int. 
payable F. & A. at Bankers Trust Co., N. Y., trustee. Denom. $100, $500 
and $1,000 (c*). Authorized, $5,000,000; issued, $3,500,000; balance may 
be issued under certain restrictions all as defined in the trust indenture, 
Secured by deposit with trustee of $6,000,000 2d Mtge. 6% gold bonds. 
dated Jan. 31 1920 and due Feb. 1 1930.—V. 110, p. 361. 


Arizona Commercial Mining Co.—Decisions.— 


The Massachusetts Supreme Court on June 24 deciaed that the Massa- 
chusetts courts have no jurisdiction in a suit brought by the company 
against the Iron Cap Copper Co. The mines of both companies in Arizona 
adjoin each other and the Arizona Commercial Co. sought to recover more 
than $3,000,000 for the allegea conversion of ore by the [ron Cap Copper Co. 
_ The Maine Law Court, in a decision handed down, holds that it has 
jurisdiction in the action above referred to.—V. 110, p. 1644. 


Armour & Co.—Sells $60,000,000 Convertible Bonds.— 
New York bankers associated with the company declined to confirm the 
report that the company has arranged with a group of New York and Chi- 
cago bankers for the sale of $60,000,000 10-year 7% bonds, understood to 
be convertible into stock at a price said to be around par. 
he bankers negotiating the arrangement are said to include Continental 
& Commercial Trust & Savings Bank, Chicago; Halsey, Stuart & Co., 
vate ike Co., Chase Securities Corp. and Guaranty Trust Co.— 
; » ee ‘ 


Arundel Corporation.—FLarnings, &¢c.— 

The net earnings for the past six months are reported at about $170,000, 
which was not quite sufficient to meet the dividends for that period. 

The directors have declared the usual quarterly dividend of 14% on 
the Common stock, payable July 14 to holders of record June 30. A like 
amount was paid in Jan. and April last.—V. 110, p. 80. 


A. T. Securities Corp.—Stricken From List.— 


The Common stock (no par value) was str cken from the New York Stock 
Exchange list on June 28.—Compare V. 110, p. 2490. 


Baldwin Locomotive Works.— 


The Eddystone plant at Phila., which was turned over to the U. 8. Gov- 
ernment at the ya perm of the war, was closed down by the Government 
on June 30 and will now revert to the Baldwin Co.—V. 110, p. 2659. 


Beer-Sondheimer & Co.—Property Sold.— 

At a special sale conducted by the Alien Property Custodian on June 18 
James Colgate & Co. purchased the entire propersy of the compeny in the 
an 7 os yo br certificates for 12,02. shares for the sum of $1,202,000. 
—V. "™ 


Bond & Mortgage Guarantee Co.—7o0 Increase Capital. 

The stockholders will vote July 14 on increasing the Capital stock from 
$5,000,000 (par $100) to $6,000,000 (par $100). The increased capital is 
for the purpose of a 20% stock dividend recommended by the Executive 
Committee. See V. 110, p. 2195. 


Canton Co. of Balt.—£ztra Div.—Board Increased.— 


Edwin G. Baetjer and John K. Shaw have been elected directors, in- 
creasing the board of directors from 9 to 11 members. Mr. Shaw was also 
elected Vice-President succeeding George C. Jenkins. 

An extra dividend of % of 1% was payable July 2 to holders of record 
yon zs. together with the regular semi-annual dividend of 3%.—V. 106, 
p. 


Chalmers Motors Co.—Time Extended.— 


The committee of which Mortimer N. Buckner is Chairman has notified 
the holders of the lst Mtge. 6% 5-yr. Gold notes that the time to deposit 
their notes under the deposit agreement dated June 15 has been extended 
to July 20.—V. 110, p. 2490. 


California-Oregon Power Co.—Reorganization Plan of 
May 21.—The bondholders’ committee named below on 
May 21 announced substantially the following plan, adopted 
by the signatures of a majority of the committee: 


Bonds of the face value of $4,310,000 of the total outstandin 
$4,442,060, had been deposited to May 21 with the Mercantile 
of San Francisco, as depositary for the committee. 

Bondholders’ committee: W. |. Brobeck, J. W. Churchill, J. A. Donohoe, 
J. D. Grant, C. de Guigne, A. 8. Holmes, Joseph Hyman, I. Kahn, J. 
Henry Meyer, John D. McKee and A. J. Rosborough, with J. C. Thompson 
as Secretary, 129 Leidesdorff St., San Francisco. 

In order that the holders of 5% bonds of 1952 shall become the owners 
of the proper. subject to the underlying bonds, the present stock being 
eliminated, it is planned to organize a new corporation to acquire the 
pogpertios and assume the liabilities other than said 5% bonds. 

e present bondholders will receive $540 new Pref. stock and $J ,000 
new Common stock in exchange for each $1,000 bond plus all unpaid coupons 

Interest has been paid to date on the $1,158,000 underlying bonds, but 
interest on the company’s $4,442,000 5% bonds has been in default and 
unpaid beginning with the coupons dated July 1 1915. 

New Securities after Reorganization. 

Bonds .—Total] authorized bond issue, $10,00::,0UU, covering the properties, 
subject to the underlying bonds. ‘The rate of interest and other terms 
to be determined by the reorganization committee. Reserved for future 
use, $7,000,000, issuable only with consent of Calif. RR. Commission, 
for not over 80% of the cost of extensions, betterments and additions, if 
and when the net earnings are 144 times the bond interest, including 
Tin Sees Bose 000 t co a. b esently issued as follows 

e remaining j , onds to be pres 3S : 

For the refunding or exchange of underlying (undisturbed) bonds_$1,158,000 

For sale to provide new capital, and to pay expenses of reorgani- 
zation and dividend to non-assenting bondholders. _--...-.--- 1,842 ,000 

Preferred Stock, 7% non-assessable, preferred as to dividends and 
as to assets and cumulative as to dividends after three years. 

Total auth., $7,500,009. Now issuable in partial (50%) ex- 

change for existing $4,442,000 5% bonds $2,221,000 

Common Stock. Total auth., $7,500,000. Now issuable as fully 
paid up and non-assessable, in partial (100%) exchange for 
existing $4,442,000 5% bonds 
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After Reorganization 
Before. After. 
158,000 $1,158,000 
,442 ,000 x 
2,221 C00 
§ 283 Oud 4 442,000 


Comparison of Outstanding Securities Before and 


Underlying bonds (to be left undisturbed) 
i...» peut be dwatireeduec eemeas 
Preferred stock 

Common stock 


x The proposed new bonds are 1 ot shown in this table, as their proceeds 
will be utilized largely for capital expenditures, adding to plant value. 
List of Underlying Bonds to Be Undisturbed and Assumed—(Inserted by Ed.]. 
Siskiyou Electric Power Co. Ist M. 6s of 1902, due Jan. 1 1922, 

BOS Ghiseoee (VY. Bo, D. GU, V« Oke Dy Belle cccceecccucceeccee« $135,000 
Siskiyou Elec. Power & Lt. Co. Ist & Ref. M. gold 5s of 1908, due 

May 1 1938 (V. 93, p. 800; V. 94, p. 491) Callable at 105 and 

int. Annual sinking fund beginning May 1 1918, 2% of out- 

standing bonds. Auth., $1,000,000; canceled, $812,000; re- 
served for Siskiyou Ist 6s, $135,000: outstanding 
Rogue River Elec. Co. Ist M. 5s of 1907. due July J 1937, callable 

at 105 & int. Sinking fund from July 1 1909, $7,000 p. a. 

(closed) Mortgage (V. 93, p. 537, 1607) 625,000 
Klamath Power Co. Ist M. gold 6s of 1911, due April 1 1931. 348,000 

Value of Properties Supporting the Securities after Reorganization. 

Properties— Non-Oper. Operating. Total. 
Oregon $171,393 $2,814,219 $2,985,612 
Caiifornia 3,927 4,316,313 4,320 ,24]1 

cuhatie 127,314 127,314 


$175,321 $7,257,847 $7,433,167 


53 ,000 





Total 


x Valuation submitted but not yet approved by Railroad Commission. 

The valuations of the operating properties are based on valuations fixed 
by the P. 8. Commission of Oregon and the Railroad Commission of Cali- 
fornia, plus additions less retirements, since the date of the valuations. 
The value of the non-operating property is fixed at the cost of acquisition. 
The present replacement value of the properties is largely in excess of the 
figures shown, owing to the increased cost of labor and materials. To the 


above valuation will be added the value resulting from the application of 
proceeds of new bonds. 
Earnings for Past Eight Years—Current Revenue. 
Gross Rev. 
040 
‘ ,262 
eae ain 385.331 


Gross Rer. 
eae $426,107 

7 487 916 
222,122 502,269 

ae FO 226,892 | 1! 726,079 

The net revenues since January 1915 have been devoted to additions, 
betterments and improvements. 

Since June 1919 the average net revenue has been in excess of $40,000 
monthly. The monthly net revenues for 1920 are in excess of those for 
1919. and it is estimated that the net earnings for 1920 will total $480 .00u. 

The fixed charges after reorganization as compared with the $48,000 of 
estimated net revenue for 1920 are calculated as aggregating $323,520, as 
follows: (a) Interest on underlying bonds, $€3,000; (5) interest on $1,842,000 
new bonds at 6%, $110,520; the proceeds of these bonds will be used pro- 
gressively during 1920 and 1921 (with a credit for interest on unused funds) 
and the additional earnings resulting should in whole or part take care of 
such interest charge; (c) additions and betterments in lieu of depreciation, 
$150,L00; (d) estimated balance of earnings, $15 ,480.—V. 110, p. 2389, 766. 


Choate Oil Corp., Oklahoma City, Okla.—Notes 
Offered.—Frazier & Co., Phila. and New York are offering at 
98 and int. to yield about 8.50% with five shares of Capital 
stock, $900,000 5-year 8% Sinking Fund Conv. Gold Notes. 

Dated June 11,1920. Due June1,1925. Int. payableJ.& D. Callable 
all or part at 1024%% and int. on 30 days’ notice. Denom. $1,000 (c*). 
Penna. State tax refunded. Free of normal Federal income tax up to 2% 
under existing laws. Land Title & Trust Co. Phila., trustee. 

Data From Letter of John W. Choate, Pres. of the Corp. 


Capitalization: Authorized Outstanding 
3-year 7% Conv. Gold Bonds (V. 109, p. 1611)---- $1,200,000 x$988,000 
5-year 8% Conv. Gold Notes 2,500,000 1,000,000 
Capital stock (no par value) y500,000 229,786 

x $212,000 retired by sinking fund. y 110,000 of the 270,214 unissued 
shares are reserved for conversion of bonds and notes. 

Earnings.—Average net earnings applicable to interest charges for the 

ast five months are estimated at rate of about $880,000 per annum, and 
or the last three months at the rate of approximately $1,150,000 p. a. 

Convertible at any time at the option of any holder into shares of stock 
as follows: On or before June 1, 1921 50 shares for each $1,000 note; on or 

fore June 1, 1922 40 shares for each $1,000 note: on or before June 1, 
1923 33 shares for each $1,000 note; on or before maturity 30 shares for 
each $1,000 note.—Compare V. 109, p. 1611; V. 110, p. 1418, 1529. 


Cleveland Automobile Co.—L£arnings.— 

The company, for the period from Jan. 1 to June 20, is reported to have 
shipped 7,668 cars. Production for the full calendar year of 1920 it is 
thought, may reach 19,000 cars.—V. 110, p. 1852, 1418. 


Columbia Motors Co., Detroit.—Siatus, Production, &c. 

The company was originally capitalized at $500,000. Capitalization was 
increased to $6,000,000 about April 1 1920, at which time the directors 
declared a 700% stock dividend and the stockholders bought $1,000,000 
additional stock at par, bringing the outstanding capital up to $5,000,000. 
Two cash dividends of 6% each were paid during 1919 and four 6% divi- 
dends have been paid the current year |to June 11 1920). The initial div. 
under the new capitalization is payable June 30 to holders of record June 15 
on a 1% monthly basis, which is equivalent to 8% on the old stock. 

Lee, Gustin & Co. (investment bankers), Detroit, report: (1) Organized 
in 1916 and is classed with the best manufacturers of medium priced cars. 
(2) Production increased from 6 cars a day early in 1919 to 20 cars per day 
in December quarter; 30 per day in first quarter of 1920, and 55 cars during 
first week in June. (3) All bills discounted for long period; large cash bal- 
ances. (4) Production of about 4,000 cars in 1919: estimated 15,000 or 
more in 1920. (5) An attractive car in 5 models embodying best standard 
parts, including Continental motors.—V. 110, p. 1529. 

Consolidated Coppermines Co.—Annual Report.— 

Salendar Years— 1919. 1918. 
Total income 117,777 $90 216 
General expenses, taxes, &c 176,550 37,970 
Ra aE epee ae ae 191,647 161,600 
Discount on bonds 2,640 


Net Retr. 
$169,377 
203,515 








Balance, deficit $250 420 $111,994 
Sales of copper in 1919 amounted to 3,811,959 Ibs., which sold at an 
average price of 16.9917 cents per pound.—V. 108, p. 976, 83. 


Consolidated Gas Co. of N. Y.—Temporary Injunction 
Restraining Authorities from Enforcing 80c. Gas—Companies 
Allowed to Charge $1 Pending Final Decision—Special Master 
Appointed to Hold Difference Between New and Old Rates 


The U.S. District Court on June 29 handed down a temporary injunction, 
effective July 1, restraining the P. 8. Commission and the county and State 
officials from enforcing the 80c. gas law of 1906 and permitting the gas 
companies to charge at the rate of $1 per 1,000 cu. ft. beginning July 1, 
until the case has been settled by the higher courts. 

The companies concerned are the Consolidated Gas Co. and its subsidi- 
aries, the Central Union Gas Co., New Amsterdam Gas Co., New York 
Mutual Gas Light Co., East River Gas Co. Northern Union Gas Co., and 
the Standard Gas Light Co. 

The Kings County Lighting Co., an ind3pendent concern, was also 
awarded a temporary restraining order against the enforcement of the 80- 
cent gas law on the same terms. 

Richard Wellington has been appointed special master to hold the differ- 
ence between receipts at the 80-cent and the newly authorized $1 rate for 
ultimate disposition. _The New York Trust Co., the United States Mtge. & 
Trust Co. and the Title Guaranty & Trust Co. are made depositories of the 
fund, a verified statement of which shall be made by the companies to 
Mr. Wellington on Aug. 15 and the 15th day of each month thereafter. 
™ Mayor Hylan has directed Corporation Counsel O’Brien to carry the 
fight on the $1 gas rate to the U. 8. Supreme Court “‘to the end that the 
people’s rights will be properly protected.’’—V. 110, p. 2196. 





Consol. Interstate-Callahan Mining Co.—Aciuisitions. 
Pres. Jo..n A. Percival, it is stated, has just completed the purchase of 
the controlling interest in the Chicago-Boston Mining Co. and the Killbuck 
Mining Co., both of which own large silver and lead properties in the Coeur 
d’Alene district, near Wallace, Idaho. No new financing was required by 

the Callahan company, it is said.—V. 110, p. 2491. 
of 


Continental Paper & Bag Milis, N. Y¥.—Stock Div. 
50°, Payable in Common Stock, on Both Common and Pref.— 

The company, formerly the Continental Paper Bag Co., has declared a 
stock dividend of 50% on both the Common and Preferred shares, payable 
in Common stock Aag. 15 to holders of recore Aug. 9. 

On May 17 the stockholders voted to increase the authorized Common 
stock from $2,500,000 to $7.500.000 and the Preferred from $2,500,000 to 
$5,000,000. Amounts outstanding last accounts, $2,000,000 Common and 
$1,500,000 Preferred stock.—V. 110, p. 2196. 


Corn Products Refining Co.—FEztra Dividend.— 

The extra dividend of % of 1% and the regular quarterly dividend of 1% 
will be paid on the Common stock July 20 (not July 15) to holders of record 
July 6.—V. 110, p. 2660, 1852. 


Cosden & Co., Baitimore.—Shipments.— 

The total value of shipments for June, we understand, was about $5,100,- 
000, compared with about $1,700,000 in June 1919 and $3,900,000 in May 
last. The production of the refineries is now running at an average of 
28,000 bbls. daily.—V. 110, p. 2570, 1751. 

(William) Cramp & Sons Ship & Engine Building Co. 
—Increase tn Capital Stock—150% Stock Dividend Proposed .— 
The stockholders voted July 1 to increase the capital stock 
from $6,250.000 to $20,000,090. 

Copy of Resolutions Adopted April 29 1920 by Board of Directors. 

‘‘Whereas large amounts of surplus earnings have been from time to time 
for over 15 years through the necessities of the business, owing to its ex- 
pansion, placed under service as capital; and whereas it is the opinion of 
the board that this matter should be adjusted by permanently adding to 
Ses 9 yn these large surplus earnings and issuing stock therefor to the stock- 
holders; 

Now therefore be it Resolved, That the board deems it advisable, if it 
meets with the approval of the stockholders of the company, to increase 
its capital stock from $6,250,000, divided into 62,500 shares of the par 
value of $100 a share, to $20,000,000 divided into 200,000 shares of the 
par value of $100 a share; and 

‘Be it further Resolved, if said increase is made by the stockholders, 
that out of the said $20,000,000 a stock dividend of 150% be declared to 
stockholders of record on a date to be fixed hereafter by the board on the 
present outstanding stock amounting to $6.098,000 and the balance of the 
increased issue to be issued and placed in the hands of the trustees, to be 
used as may be hereafter directed by the board of directors: and 
_ “Be it further Resolved, that the proper corporate meetings to carry this 
increase of stock and the distribution thereof into effect be called and the 


stock increased and the dividend declared and paid and the balance of the 


stock placed in the hands of trustees for the purposes of the company.”’ 
See also American Ship & Commerce Co. above.—V. 110, p. 2570, 1971. 


Crown Oil Co.—/ndicted—Not White Oil Subsidiary.— 


See White Oil Corporation pelow. 


Cuban Telephone Co.—Plan for $25,000,000 Interna- 
tional Telephone & Telegraph Co. for Latin-America.— 

The stockholders of this company on May 26 and the stockholders of the 
Porto Rico Telephone Co. on June 28 voted to approve the plan for the 
organization of an international celephone and telegraph company for 
Latin-America, as outlined below, and the steps necessary to carry the 
same into effect. The Cuban Telephone shareholders voted: (1) The au- 
thorization by the Cuba Telephone Co. of $5,000,000 Ten-Year 8% 
Debenture bonds. (2) ‘ihe authorization of the sale by the Cuban Tele- 
phone Co. to a syndicate, in aid of said plan, of $3,600,000 of such deben- 
tures and of $500,000 Pref. stock and $250,000 Common stock of the Cuban- 
American Telephone & Telegraph Co. 

Digest of Circular Signed by Pres. Hernand Behn, Havana, May 6. 

Your directors have been studying plans for obtaining the additional 
capital required for the urgently needed enlargements of local plants and 
long-distance lines, and for the laying of submarine cables to connect 
Cuba with the United States, while at the same time assuring to the stock- 
holders equitable and uninterrupted income return on their investment. 

In view of the limited local market for new issues, your directors have 
concluded that to insure the certain provision for additional capital over a 
continuing period of years, the local corporations will have to be combined 
or associated with a pe poe yom = having an international character, whose 
securities may be quoted not only on local exchanges, but also in New York, 
London and other markets, and whose organization will make possible a 
more efficient service at less cost. 

After consultation with bankers in Cuba and New York, a plan has been 
outlined for the organization in the United States of an international] tele- 
phone and telegraph company (which may be referred to as the International 
Company) empowered to acquire the shares of stock and other securities 
of the Cuban Telephone Co., the Porto Rico Telephone Co., the Cuban- 
American Telephone & Telegraph Co., and any other desirable telephone 
and telegraph companies in Latin-American countries. 

The latest statistics available show that there are only about 300,000 
telephones in the West Indies, Central and South America, with a total 
population of 90,000,000, and that the investment has not greatly exceeded 
$75,000,000, with annual gross earnings of $15,000,000, and an average of 
only one telephone per 300 of population, against over 33 in the United 
States. These statistics make apparent the practicability of great enlarge- 
ments of the telephone systems in West Indies, Central and South America. 

The companies to be associated with the International company will be 
operated independently as local enterprises so that the Cuban Telephone Co. 
will continue in its present organization with a local board of directors. 

Condensed Summary of Plan Dated May 1 1920. 

New International Company .—To be formed in the United States with an 
authorized capital of $25.000.000, in shares of $100 each, and acquire, 
through a syndicate, $3,600,000 of Ten-Year 8% Debenture bonds of Cuban 
Telephone Co. (part of a new issue of $5,000,000), $400,000 of Ten-Year 8% 
Debenture bonds of Porto Rico Telephone Co. (part of a new issue of 
$500,000), and $500,000 Preferred stock and $500,000 Common stock of 
Cuban-American Telephone & Telegraph Co. | 

In consideration of the transfer of such securities and the payment to it 
for working capital of $250,000 in cash, the International Company is to 
issue to the syndicate $6,250,000 of its full paid and non-assessable capital 
stock. The International Company is also to make to the holders of the 
outstanding common stocks of the Cuban Telephone Co. and Porto Rico 
Telephone Co., an offer to issue its stock in exchange for any and all of such 
Cuban Telephone Co. Common stock and such Porto Rico Telephone Co. 
Common stock, at the rate of 1% shares of International Company stock 
for each one share of Cuban Telephone Co. stock or Porto Rico Tel. Co. stk, 

The amount of cash receivable by the Cuban Telephone Co. and Porto 
Rico Telephone Co. upon such sale of securities will be sufficient t odischarge 
their contracts for purchases of material and to provide for its present cap- 
ital requirements. [The new International Telephone & Telegraph Co. we 
are informed was incorporated in accordance with the plan in Maryland, 
on July 1 1920.—Ed.] ; ; ; , 

The Syndicate.—A syndicate is to be formed with a nominal capital of 
$5,000,000, but no member is to be called upon for more than 70% of £ 
participation except with his express assent. The syndicate is to acquire 
for transfer to the new International Company the stocks and bonds 
specified in the plan. The organizers of the syndicate will offer the right 
to become participants in the syndicate to the holders of Preferred and 
Common stock of Cuban Telephone Co., Porto Rico Telephone Co. and 
Cuban-American Telephone & Telegraph Co., and will offer to sell to said 
shareholders of said companies, severally, shares of stock of the Interna- 
tional Company (out of the $6,250,000 acquired) at the price of $75 per 
share, payable in cash. ‘ 

The aggregate compensation of the syndicate managers and others who 
have developed the plan, is to be 74% of the said $6,250,000 stock, or the 
proceeds thereof. 

Stockholders’ Privileges.—Stockholders of the associated companies until 
and including May 21 will thus have the right to accept the following 
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wink a viz.: (1) Common stockholders of Cuban Telephone Co. and of 
orto Rico Telephone Co. the right to receive from the International Com- 
pany 1 4% shares of its stock in exchange for each share of the Common stock 
of each transferred to the International Co. (2) Stockholders (both Com- 
mon and Preferred) of Cuban Telephone Co., of Porto Rico Telephone Co. 
and of Cuban-American Tel. & Teleg. Co. to have the right to purchase from 
the syndicate stock of the International Co. at the price of $75 per share in 
cash, for a par amount not exceeding the par amount of their several hold- 
ings of stock in the respective companies. (3) Stockholders (both Common 
and Preferred) of Cuban Telephone Co., Porto Rico Telephone Co. and 
Cuban-American Telep. & Teleg. Co., the right to take participations in 
the syndicate for amounts equal] to the par amounts of their stockholdings 
in said companies, respectively. Such participations in the syndicate and 
of stock to be sold by the syndicate, will be subject to ratable reduction 
in case of over-subscription. 

Upon consummation of the plan, the International Co. should realize 
after all expenses, charges and taxes, revenues sufficient to pay a dividend 
of 6% the first year; and in view of the increasing earnings and the prospec- 
tive acquisition of other and valuable properties, it is believed that such 
dividend rate may be increased in the near future. 

Carlos L. Parraga is Secretary of Cuban Telephone Co. Office, 161 
Aguila St., Havana, or 68 William St., New York. 

[The Cuban Telephone Co., Dec. 31 1919, had outstanding $6,340,338 
Common stock, $2,000,000 6% Cum. Pref. stock and $5,006,243 of an 
authorized issue of £2,.000,000 Ist M. 40-year 5% Convertible bonds of 
1911, due Jan. 1 1951 (V.97, p. 1506); a further $2,652,431 of these bonds 
has been deposited as collateral for the company’s $1,098,000 of outstand- 
ing Convertible Collateral Trust 5% bonds. The Porto Rico Telephone Co. 
has outstanding $600,000 Common stock, $290,000 8% Cum. Pref. stock 
[$10,000 of this is about to be paid off] and $884,400 of an authorized 
eee lst M. 6s of 1914, due Dec. 1 1944 (V. 100, p. 1677).—V. 103, 
Pp. 2431. 


Cudahy Packing Co.—WNotes Called.— 

The following $1,360,500 5-year 7% sinking fund gold notes, namely, 
1234 **M"’ notes of $1,000 each, 207 ““O”’ notes of $500, and 230 ‘‘C’’ notes 
of $100, have been called for payment July 15 at 101 and int. at the Illinois 
Trust & Savings Bank, La Salle and Jackson Streets, Chicago, and at office 
of Lee, Higginson & Co., in New York and Boston.—V. 109, p. 2360, 2355. 


Dalton Adding Mach. Co., Cincinnati.—Capital Incr. 


According to reports, the stockholders have authorized an increase in the 
capital stock from $2,750,000 to $10,000,000. The new stock, it is said, 
will be issued from time to time as needed.—V. 99, p. 470. 


Davison Chemical Co.—Dividends Resumed.— 

A dividend of $1 per share has been declared on the no par value Capital 
stock, payable Aug. 16 to holders of record July 30. An initial dividend 
of $1 was paid in June 1916, on the shares of the holding company, the 
ey Chemical Corp. (now dissolved); none since.—see V. 110, 
p. 2660, 1529. 


Dodge Brothers, Detroit.—New Officers.— 

The new executive personnel as announced is as follows: Pres. & Treas., 
Horace E. Dodge; Fred. J. Haynes, V.-Pres. & Gen. Mgr.; Arthur T. 
Waterfall, Asst. Gen. Mer.:; Preston G. Findlay, Director of Traffic; R. H. 
Allen, Director of Purchases; and Charles W. Matheson, Acting Sales Mer. 
Howard B. Bloomer, attorney, has been elected a director. 

The company was incorporated July 7 1914 in Michigan with an auth. 
ca ital stock S neadoaa which was increased to $10,009, ‘00 late in 1917. 
—V.110, p. 4. 


Durham Duplex Razor Co.—Bonds Called.— 

Twenty-one ($20,000) 6% Convertible Gold bond of 1911, due July 1 
1921, were called for payment July 1 at 105 and int. at the Guaranty 
Trust Co., New York. 

Company, incorporated in New York in June 1908, manufactures razors, 
shaving accessories, &c. Plants located in Jersey City, N. J., and Shef- 
field, England. T. C. Sheehan is Pres.; C. 8S. Campbell, Vice-Pres.; 
T. C. Durham, Treas., and W. H. Adams, Sec. 


Eastern Steamship Lines, Inc.—New Officer.— 


J. A. Coates, formerly general agent of the Clyde and Mallory Steamship 
companies, has been elected Vice-President.—V. 110, p. 2390, 874. 


(E. B.) Eddy Co., Ltd.—Debentures Called.— 


Twenty-two ($22,000) First Mtge. 6 Yo 30-year debentures have been 
called for payment Sept. 14 at 102% and int. at the Royal Trust Co., 105 
St. James St., Montreal, Canada.—V. 109, p. 681. 


Edison Electric Appliance Co.—Bonds Offered.—First 
Trust & Savings Bank and National City Bank of Chicago 
are offering at 98 and int. yielding about 7.75% (see adver- 
tising pages) $1,000,000 First Mtge. Three-Year 7% Gold 
Bonds. Bankers state: 


Dated April 1 1920. Due April 1 1923. 
out deduction of Normal Federal income tax up to2%. Denoms. $500 and 
$1,000 (c*). Callable at 101 and int. on any int. date upon 60 days 
notice. Auth. $1,500,000. First Trust & Savings Bank, Chicago, and 
Melvin A. Traylor, trustees. 

Purpose.—Proceeds will be used in part to pay temporary loans incurred 
in the construction of additional manufacturing facilities and to provide 
pen pus and inventory extensions required to complete business now 
on hand. 

Security.—Secured by a direct first mortgage on all the property, con- 
sisting of lands, buildings and equipment now owned or hereafter acquired. 

Company.—Plants are now located at Chicago, Ill. and Ontario, Calif. 
The physical assets consisting of real estate, plants, equipment, X&c., have 
a a me | replacement value of over $2,000,000. Company is the largest 
manufacturer of household electrically heated applicances. Through 
ownership by the General Electric Co. a valuable channel] of distribution for 
its products is available. 

Control.—51% of tne Common shares are owned by the General Electric 
Co., which has agreed to retain its investment at least to this extent during 
the life of these bonds. General Electric Co. also owns 66% of the out- 
standing Preferred stock. 

Earnings.—Earnings for 1919 after Federal taxes, but before interest, 
were $373,458 or over 5 times the interest requirements of the present 
issue. Increased earnings are assured by the construction of the additional 
plant facilities. For the first 4 months of 1920 net profits before interest 
or taxes were over 3 times the interest erquirements of this issue for the 
entire year. President, George A. Hughes. 


Edison Electric Illuminating Co., Boston.—Rates, &c. 

The company has reduced the price of electricity 5% to all of its retail 
lighting customers, which will affect 115,000 clients out of a total of 125,000. 
The wag of all of its employees have been raised 10%, effective July 1. 
—V. 109, p. 1529. 


Electric Bond & Share Co.—Bornings.— | 
Calendar Years— 1919. 1915. . 
Gross income.____..---- $3.114.871 $2,599,674 $3,140,020 
Net income $1.197.471 $1,450,082 $2,066,390 

aed | 48 


Int. payable A. & O. 1, with- 


1916. 
$2,170,915 
3 7.710 01 ae Boe 
Prefe dividends 511.77 : 

oo Gividends 680,546 644.889  *458,222 


$355,216 $257 ,762 $933,790 $733,153 


* An additional special dividend of $1,000,000 was paid in 1916.—V. 108, 
p. 2332. 


Flint Mills of Fall River.—Dividend.— sles ciiaacsiiial 
A dividend of 10% was payable July 1 making a total o ~ for the 
year. In 1919, stockholders received a total of 16%.—V. 106, p. 2652. 


General Motors Corporation.—Debenture Stocks, &c.— 

A aew circular relative to the debenture stocks has been prepared by 
Dominick & Dominick. It points out the strong position enjoyed by these 
issues as a result of the new financing recently accomplished which has 
provided the company with approximately $64,000,000 of additional new 
Net earnings for 1919 and the first four months of 1920 were at the rate 
of about ten times dividend requirements, and these stocks, the circular 
states, are now quoted at prices showing a yield of over 8% .—V. 110, p.2660. 





Surplus 





General Electric Co.—Sub. Co. Bonds Offered.— 
See Edison Electric Appliance Co. above.—V. 110, p. 2491. 


Globe-Wernicke Co.—Approves Stock Increase.— 


The stockholders voted June 22 to increase the Common stock from 
$2,500,000 to $6,000,000 and the Preferred stock from $1,000,000 to $2,- 
000,000. Subsequently directors met and declared a stock dividend, its 
amount being said to be 100%, but no official announcement of its per- 
centage was made. See V. 110, p. 2571, 2390. 


Gorham Mfg. Co.—Bonds Called, &c.— 

Two hundred and fifty ($250,000) First Mtge. 7% Serial gold bonds, 
dated Feb. 1 1918, have been called for payment Aug. 1 at 102 and int. at 
the Rhode Island Hospital Trust Co., in Providence, R. I. 

See also Silver Smiths Co. below and plan in V. 110, p. 2660, 1418. 


Granby Consol. Mining, Smelting & Power Co.— 


Copper Output (in Pounds!. 
1920 ——- May ——_ 1919. Increase. |1920——-5 Mos.-———1919. 
2,131,219 1,848 ,802 282,417 | 10,487,558 9,617,563 
—V.110, p. 2197, 1854. 


Great Atlantic & Pacific Tea Co.—Sales.— 


The sales for the first three months ending May 29, were $65,884,721, 
against $43,055,584 in 1919, an increase of $22,829,137 or over 53% 
“Official.’-—V. 110, p. 1530, 265. 


Increase 
869,995 


Great Northern Iron Ore Properties.—Annual Report 


1917. 
$89,722 
1,236 


Calendar Years— 1919. 1918. 
Receipts from proprietary companies. $5,816,370 $4,557,000 
Other income 27 879 37.725 
Expenditures 3,617 72 


EXD 101,366 
Dividends ‘ 


,222 
6,000,000 2,250,000 
($4) ($1.50) 


def.$249 .368 df$1 ,477 ,496 df$2 ,260,408 
602,279 2,079,775 4,340,183 


$352,911 $602,279 $2,079,775 





Balance, surplus or deficit 
Previous surplus 





Profit and loss surplus 
—V. 110, p. 1191. 


Great Western Sugar Co.—New Mill.— 


It is stated that the company is to erect a new sugar mill of 1,000 tons 
daily capacity at Milliken, Colo. ,at a cost of about $2,000,000.—V.110,p 365. 


Greist Manufacturing Co.—Pref. Stock Offering.— 

Richter & Co., Hartford, in May offered $350,000 8% Cum. Pref. (a. & d.) 
stock at par and div., yielding 8%. Div. Q.-M. Callable all or part for 
sinking fund at $115. Capitalization, authorized, Common, $350,000; 
Preferred, $750,000; issued, Common, $350,000; Pref., $350,000. Com- 
pany is to-day the largest manufacturer of sewing machine attachments in 
the world. President, H. M. Greist, New Haven, Conn. 


Harbison-Walker Refractories Co.—Listing—Earnings. 
The New York Stock Exchange has authorized the listing, on and after 
July 15 1920, of $9,000,000 additional Common stock (par $100), on official 
notice of issuance, as a stock dividend (V. 110, p. 2661), making the total 
amount applied for $27,000,000 (total authorized issue). 
Combined Profit and Loss Account for Three Months ending March 31 1920. 
Earnings, after deducting $175,100 expenditures for all ordinary 
i a a a a a a a 
Depreciation 
Dividend on Preferred stock (1%%) 
Dividend on Common stock (1%%) 


$704,740 
155,070 
144,000 
270,000 


$135,669 





Net surplus 
Previous surplus 12,750,509 


Profit and loss surplus, March 31 1920 $12,886,179 


The Committee on Securities of the New York Stock Exchange has ruled 
that the Common stock be not quoted ex stock dividend of 50% on July 2 
and not until July 15. The stock dividend was declared on June 23, pay- 
able July 15 to holders of record July 5.—V. 110, p. 2661, 1752. 


Haverhill (Mass.) Electric Co.—Stock A pproved.— 

The Mass. Department of Public Utilities has approved the issue of 
3,140 shares of new stock at $100 a share, proceeds to be applied to the pay- 
ment of floating debt as of March 31 last.—V. 107, p. 1007. 


Hershey Chocolate Corporation.—wNotes Retired.— 

All of the outstanding $3,000,000 Serial 6% Debenture gold notes of the 
Hershey Chocolate Co., dated Ane. 1 1919, due $1,000,000 each Aug. 1 
1922, 1933 and 1924, have been called for payment Aug. 1 at 101 and int. 
at the Guarantee Trust & Safe Deposit Co., Phila., trustee. For reincor- 
poration, new bond issue, &c., see V. 110, p. 2571, 2491. 


Houston Oil Co. of Texas.—Listing.— 

The New York Stock Exchange has authorized the listing of temporary 
interchangeable certificates of beneficial interest for $25,000,000 of Common 
stock (total auth. issue), par $100, on official notice of issuance in exchange 
for present outstanding certificates. 

Earnings for Year ending Sept. 30 1919 and 4 Months ending April 30 1920. 
Timber Realization Acct. Oil Fields 
4mos.1920. Year '18-"19. 4mos.’20. Year’'18-'19. 

Total revenue $530,224 $1,690,599 31,919 $482 ,943 

Oper. & gen. expenses. _ 1/0,652 489 ,322 10,906 230 325 

Preferred dividend 340,250 680,350 


$520,929 

















Balance, surplus 
—V.110, p. 2571. 


Hudson Navigation Co., N. Y.—Protective Measures.— 

In view of the ‘‘fact that action to protect the interests’’ of the security 
holder may become necessary, F. J..Lisman & Co., 51 Broadway, N. Y. 
City, are requesting the holders of the [$2,403,000] Sinking Fund 6s due 
Feb. 1 1938 to communicate with the firm, giving names of holders and 
numbers of bonds held by them. (Compare V. 101, p. 849.) There are 
also outstanding some $1,392,900 N. J. Steamboat Co. Ist 5s of 1891, 
ous re 1 1 mad and $203 ,000 Collat. Trust 5s of 1903, due Jan. 1 1923. 
ea ,» Dp. vo. 


Indiana & Illinois Coal Corp.—Jnitial Dividend.— 

An initial dividend of 3%% has been declared on the Pref. stock for the 
six months ending June 30, payable July 15 to holders of record July 8. 
The company recently succeeded to coal properties formerly owned by the 
Chicago & Eastern Illinois RR. See V. 110, p. 470, 365. 


Indianapolis Water Co.—Capital Increase.— 

The capital stock was recently increased from $5,000,000, all Common, 
to $7,000,000 by the creation of $2,000,000 7% Pref. stock (par $100). 
Application has a. made to the Indiana P. 8. Commission to issue $295,- 

0 of the Pref. stock, proceeds to reimburse the company for additions 
one pomernente made between Nov. 1 1918 and May 31 1920.—V. 103, 
p. , 


International Harvester Co.—T7o Increase Capital to 
Thke Chre of Stock Dividends, &c.—The stockholders will vote 
July 29 on increasing the capital stock and on approving the 
12144% stock dividend as per plan in V. 110, p. 2572 


The company, it is reported, has purchased a 140-acre tract in Fort 
Wayne, Ind., as a site for a motor truck plant which it will build immedi- 
ately to relieve congestion at its Akron, O., plant. The first unit will cover 
12 acres and will employ 1,000 men. 

Vice-President Philip Sidney Post died on June 28 at Winnetka, Il. 
—V. 110, p. 2662, 2572. 


International Paper Co.—Subsidiary Company Declares 
a 50% Stock Dividend—New Director .— 


See Continental Pa & Bag Mills above. 
Soar I. James nae eae e a director to succeed the late F. B. 
Jennings.—V. 110, p. 2295, 2197. 


$21,013 $252,681 
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International Tel. & Tel. Co. (of Latin America).— 

See Cuban Telephone Co. above. 

Interstate Electric Corp.—Larnings.—Officers.— 

Earnings: Dec. 31 '19 June 30°19 Dec. 31 518 
Gross. CE Pea $724,446 $659.336 $645,150 
Operating expenses - - 519,460 476,148 443 927 


Net... _- 


ee $204,986 $183,188 $201,223 

Present Capitalization: Interstate Electric Corp. bonds, $12,855; Under- 
fying bonds, $677 ,0OO; 2 and 3-year notes, $301,500: Pref. stock , $1,077 ,100; 
Common stock, $1,000,600. 

The directors of the company are A. E. Fitken, Vice-Pres.; M. B. Web- 
ster, Asst. Treas., and R. W. Davidson, Sec., ail of New York; W. C. 
Harty, Treas., of Boston, R. E. Wilsey of Chicago, and William H. Hopple 
President .—V. 108, p. 883. 


Iron Cap Copper Co.—Decision.— 
See Arizona Commercial Mining Co. above.—V. 109, p. 1278. 


Island Oil & Transport Corp.—Listing, &c.— 
In connection with the listing of $22,500,000 (v. t. c.) capital stock the 
company’s statement to the New York Stock Exchange shows: 


The company owns stock in the following companies: 


Capital Owned by 
Authorized, O.&T.Corp. 


$25,000 


$25 000 
$125,000 

$5 .000 ,0OO 
$5 000 

$25 000 

y 100,000 
y10,000 
v25,000 
$10,000 000 








Issued. 


Par. 
Petroleo 


de 


Company— 
a Compania Mex. de 
"la Libertad, 8. A...-.- 
a Compania Metropolitana 
Oleoductus, 8S. A___-_. Ry 44 
a Esfuerxo Tampiqueno, 8. A. 
a Antillian Corporation_-—_— . 
a Capuchinas Oi] Co., 8. A 
Island Oil Marketing Corp. 
Mia Petrolera ‘‘Palo Blaco,’’s. 
Cia Petrolera ‘‘Nayarit,’’ 8. 
Cia de Transportes Island, 8S. A_y100 
Island Refining Corporation. —_ 3100 
x Island Refining Corp. of La__$100 $10,000 $10,000 $10,000 
x Cia Refinadora Mexicana (Isl- | 
i ae y100 y 100,000 y100 ,000 y100,000 
x Cia Refinadora Cubana (Is 


* 

and), §S _.....$100 50,000 O.N. 50,000 O.N. 50,000 OLN. 

a Pledged as collateral security for (1) the $2,773,500 3-yr. collateral 
notes due Sept. 1 1920 on which securities these notes are a first lien 
(2) the $1,272,000 2'%-yr. 7% collateral notes due Sept. 1 1920 (being 
a second lien). x Owned by Island Refining Corp. vy Pesos. 

The Island Oil & Transport Corp. is about to enter into a contract with 
the Massachusetts Oil Refining Co. to supply its oil requirements, and as 

art consideration for such contract the Island Corporation will acquire 
Bi % of the Common stock of the Refining Co., which was organized in 
Mass. on Dec. 11 1919, and is constructing a refinery located in the vicinity 
of Boston, Mass., covering over 96 acres, with an initial capacity of 5,000 
barrels per day and which should begin operation in Aug. 1920. (See V. 109, 
p. 1797). 

Summary of Production in Barrels by Subsidiary Companies. 

Company-— 1918. 1919. ‘'20(4mos.) 
Compania Mex. de Petroleo, ‘‘La 

eg 3 ae, F  « ie fs 
RD QUE WO. ccccccccaces o« 4,266,804 2,747 


‘ 
l 1,797,204 5,158,975 2,747,259 9,703,437 
10, p. 2662, 2492. 


Jones Bros. Tea Co., Inc.—May Sales.— 


1920——_- May 1919. Increase.|1920——5 Mos.——1919. 
$1,721,517 $1,423,943 $297,574!$8,086,566 $6,357,484 
—V. 110, p. 2295, 1854. 


Kerr Lake Mining Co.—Silver Output.— 

The output for May was 48,834 ounces of silver, as compared with 
107 ,592 ounces in 1919; total production for the five months ending May 31 
wee ren of silver, as against 530,580 ounces in 1919.—V. 110 
Dp. . : 


Kings County Lighting Co.—I/njunction Against 80c. Gas. 
See Consolidated Gas Co. above.—V. 110, p. 1854. 


(S. 8.) Kresge Co., Detroit, Mich.—Plans to Increase 
Common Stockand Create a $3,000,000 Issue of 7% Serial Notes. 


The stockholders will vote July 7: (1) on increasing the Common stock 
from $10,000,000 to $20,000,000: (2) on fixing the value of, and price at 
which, $2,000,000 of the increased stock shall be subscribed and paid for 
by the stockholders, but not less than par, either directly or through a 
subscription by the stockholders to an issue of not exceeding $3,000,000 7% 
Serial Gold Notes, bearing detachable stock purchase warrants, and on 
authorizing the directors to sell, at not less than the price fixed, any part 
of the $2.000,000 Common stock or any part of the 7% Serial Gold Notes, 
bearing detachable stock purchase warrants, not subscribed by the stock- 
holders, after they have had a reasonable opportunity to make subscrip- 
tion of their proportionate shares thereof.—V. 110, p. 2492, 2662. 


Liggett’s International, Ltd., Inc.—Charted Granted.— 

The Massachusetts Commissioner of Corporations on June 26 granted a 
charter to this company with an authorized capital of $50,000.000, divided 
into $35.000,000 8% Cum. Pref. stock (par $50), $10,000,000 Class A non- 
voting Common stock (trustee’s certificates), par $100, and $5.000.000 
Class B Common stock (par $100), having exclusive voting power. Com- 
pare V. 110, p. 2492, 2572. 


Loew’s Inc.—New Financing Contemplated.— 

It is stated that a committee of directors has been appointed to consider 
the advisability of offering additional stock for subscription to the present 
shareholders. It is stated the actual offering of the shares if recommended 
will not pe before Sept. or Oct. The amount of the offering may reach 
250,000 shares at $25 a share, which would be equal to one new share for 
each three now outstanding. The new money realized will be used for the 
purchase of additional theatres.—V. 110, p. 1647. 


Magna Oil & Refining Co.—£arnings.— 

Gross income for May is reported at $221,734; general and operating 
expenses, $41 .576; net income, $180,158. The net oil production for May 
is said to be 57 ,734 bbls. of oil from 124 wells, as compared with 60,050 bbls. 
in April last.—V. 110, p. 2296, 1093. 


Mexican Eagle Oil Co., Ltd.—JIJnterim Dividend.— 


$25,000 


$25,000 
$125,000 
$289 200 

$5 000 

$25 000 
y100,000 
y10.000 
y25.000 
$10,000 ,OOO 


y100,000 
y10,000 


y25 ,000 
$10 ,000 ,0OO 


, 
>. oa -“~-— - 


Total. 


2 689 375 
259 7,014,062 


sé 





Tota 
—vV.1 


Increase. 
$1,729,082 


An interim dividend of 6%, or at the rate of 29.85 cents per share, was : 


porous July 1 upon presentation of Preference Share Coupon No. 21, or 
rdinary Share tas 9g No. 14, at the American Exchange National Bank, 
128 Broadway, N. Y.—V. 110, p. 566, 358. 


Mexican Petroleum Co., Ltd.—Stock Dividend.— 


The Committee on Securities of the New York Stock Exchange has 
ruled that the Common stock be not quoted ex stock dividend of 10% on 
June 18 and not until July 12. The stock dividend of 10% was declared 
in June, payable July 10 to holders of record June 19.—V. 110, p. 2492,974. 

Middle States Oil Corp.—50% Stock Dividend.—Presi- 
dent P. D. Saklatvala in adv. of July 1 addressed to the 
shareholders savs in substance (see advertising pages): 

Checks for 4% cash dividend for the current quarter have been mailed 
you, and on July 12 you will receive a free stock allotment amounting to 
50%. At the beginning of the current quarter the total outstanding capital 
stock was $3,500,000, to which has been added $1,700,000 of stocks issued 
and sold for the acquisition of property and the development thereof, 
making a total of $5,200,000 outstanding, to which this 50% free allotment 
amounting to $2,600,000 will be added, moking the total outstanding capital 
stock after July 12 $7,800,000. The report detail for this quarter will 
reach you in due time, and should show gratifying additions. In my opinion 
development and asset value are regularly outgrowing stock increases. 





— awe ee 


The most important increases resulting from our development work in 
the Osage County in northern Oklahoma are in two areas in which your 
company has lease interests, on. of 640 acres and one of 114 acres, held a 
few months ago in the nominal value class. On the first tract on April 5 
well No. 1 at 560 feet deep began oil production of over 120 barrels per day. 
We have since completed 10 additional wells on this lease and one on the 
114-acre lease, all of which in this shallow sand are good oil producers 
with an average daily production for the 12 wells of over 110 barrels per well. 
We have five machines constantly engaged drilling additional wells. 

In every probability you will, in the ensuing quarterly period, receive 
cash dividends regularly, as you have in the past, on the stock as increased 
fromtimetotime. If you have been a stockholder during the last two years. 
including this present stock allotment, you will have received a total of 
more than 185% in stock upon your original holdings, in addition to your 
regular cash dividends, and so holding your original stock and your 185% 
in stock allotments, these are bringing you in quarterly cish dividends 
at the rate of 16% per annum, which actually amounts to over 45% cash 
dividend on your criginal holdings. On Jan. 1 1920 stockholders partici- 
pating in dividends averaged 13.28 shares per stockholder. The present 
average is 27.21 shares per stockholder. In spite of a general tight money 
market, your company has not been a borrower for a cent of money, and 
has no debts of any kind, its only liability being that for common stock 
outstanding.—V. 110, p. 2391, 2081. 


Midwest Refining Co.—£ztra Dividend.— 

An extra dividu.nd of $1 per share has been declared on the stock, along 
with the regular quarterly dividend of $1 per share, both payable Aug. 2 
to holders of record July 15. Extras of 50 cents a share were payable 
quarterly from May 1919 to May 1920. incl.—V. 110, p. 2188, 1977. 


Mt. Vernon-Woodberry Mills, Inc.—Approves Plan to 
Pay 19% Accumulated Pref. Dividends in Pref. Stock.— 


More than 75% of the holders of the Common and Pref. stocks having 
approved the plan to pay the 19% of accrued dividends on the Pref. stock 
in Pref. stock at par, the directors have formally declared this dividend 
payable July 15 to stockholders of record July 1. Compare V. 110, p. 
25/2, 2565, 2493, 2485. 


Nassau Lt. & Pow. Co.. Roslyn, L. 1.—To Acquire Stock. 


_ The company has asked the N. Y. P. S. Commission for permission to 
issue $116,680 stock for the purpose of acquiring the capital stock of the 
Glen Cove Light & Power Co.—V. 103, p. 18@2. 


Nationa! Licorice Co.—l/zrtra Dividend.— 

An extra dividend of 2% was payable July 2 to all stockholders of record 
on that date on the Common stock in addition to the regular semi-annual 
dividend of 24%. In January last, and in July 1919, an extra of 2% was 
paid, and in Jan. 1919, 1%.—V 0, p. 82. 


National Refining Co.—Capital Increase.— 

Guy T. Rockwell, Cleveland, stated on June 24 that the stockholders on 
June 2% ratified proposal of directors to increase the Common stock from 
$10,000,060 to $30,000,000. and to reduce the par of the shares from $100 
to $25. Such action will be taken as quickly as possible, it was said. 
To provide a broader market for the stock, the stockholders approved a 
plan to list the shares on the New York Curb. Such action is left to the 
discretion of the directors, but it is understood that plans to that end will 
be early corsummated. Compare V. 110, p. 2197. 


Nipissing Mines Co., Ltd.—Cash, etc., Dividend.— 

The usual quarterly dividend of 5% has been declared payable July 20 to 
holders of record June 30. % 

Financial Statement Showing Total Cash, etc., $5,061,903. 
; ‘ June 22 March 13 

Cash in bank,inc]., Canadian & U.S. Warbonds $3 
Bullion and ore in transit, and at smelters, etc. l 
—V. 110. p. 1532, 1295. 


North American Co.—Stock Purchase—Further Data.— 
The ‘‘St. Louis Globe Democrat’ on June 26 said: ‘32.500 shares of 
stock ($3,250,000) in the North American Co., held by the estate of the 
late James Campbell, have been sold to a New York syndicate for a 
roximately $2,000,000. The New York syndicate is headed by Robert L. 
Varner, former Vice-President of the United Railways Co. and now Vice- 
President and acting President of the North American Co. 

‘Negotiations, consummated yesterday. were conducted through the 
firm of Dominick & Dominick of New York. 

“The Mercantile Trust Co. also sold to the Warner syndicate 3,700 shares 
of North American atan average price of $61 a share, the amount paid for 
the Campbell holdings.’’ 

Harrison Williams and other representatives of the purchasers were last 
week elected to the board. 

Current earnings available for dividends are said to be at an annual rate 
of $10 per share, as against $2,545,967 for the entire year 1919, this last 
amount being equal toabout $8.55 a share on the outstanding $29,793 ,.300 
capital stock. Compare V. 110, p. 2662, 876. 

Ohio Cities Gas Co.—New Name, &c.—The company’s 
name has been changed to the Pure Oil Co., effective July 1, 
as more appropriately describing the company’s major ac- 
tivities. The change will in no wavy affect the charter of 
the company as it will continue an Ohio corporation. An 
authoritative statement savs in substance: 

The change is made the more clearly to identify the company’s interests 
and activities, 90% of which are devoted to petroleum and petroleum 
xroducts. The name chosen, however, is not entirely a new one, as the 

ur Oil Co. has been a subsidiary of the Ohio Cities Gas Co. since 1915, 
previous to which it was one of the largest of the independent concerns. 

A recent report shows the Pure Oil Co.'s assets aggregate more than 
$131,600,000. As producers, refiners, transporters and marketers of oil 
and oil products the company owns and controls every phase of petroleum 
production from the well to the consumer. Its drilling operations at the 
present time cover nine States. It owns 3,000 producing wells, thousands 
of miles of pipe lines, refineries producing 25, barrels a vf 2,000 tank 
cars, storage and distributing plants in 44 cities, 44 drive-in filling stations, 
its own telegraph lines and many fleets of motor trucks. 

The company at present is planning a large program of expansion to cope 
with the increased demand for gasoline and oil.—V. 110. p. 2662, 2493. 

Orpheum Circuit, Inc.— Dividends No. 2.— 

A quarterly dividend of 50 cents per share was payable July 1 to holders 
of record June 15, on the Common stock, together with the second quarterly 
dividend of 2% on the Pref. stock. Initial dividends of like amount were 
paid on both the Common and Pref. stocks in April last.—V. 110, p. 1648. 


Pacific Development Co.—Listing—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of $4,312,950 addi- 
tional capital stock (auth., $25,000,000), par $50, upon official notice of 
issuance, making total amount applied for $12,933,800. The stock applied 
for is offered to stockholders of record June 18 at par at rate of one new 
share for each two shares held. (V. 110, p. 2493). Proceeds will be 
devoted to increasing the capital of subsidiary companies and to the general 
p oses of the corporation. 

Since the last annual report, dated June 30 1919, the corporation has 
acquired the following additional subsidiary companies: (a4) The Sun Cheong 
Milling Co., organized Aug. 25 1917 in the Philippine Islands, to construct 
a vegetable oil mill and refinery at Shanghai, China. These plants have 
been contracted for and will be erected during the present year on a river 
bank site in progress of acquisition near Shanghai. The decision to estab- 
lish a modern oil mill and refinery at Shanghai was formed as a result of a 
thorough investigation by experts of International Vegetable Oil Co., and 
the plant will crush peanuts, Cottonseed and Other oil-bearing nuts and seeds 
grown in China and refine the product which will be disposed of either in 
China or for export. 

(b) South Seas Pacific Co., Inc., organized Oct. 6 1919 in New York, to 
furnish supplies of corpra from the South Pacific to the mills of the Inter- 
national Vegetable Oil Co. and the general market. Headquarters are at 
Pago-Pago, American Samoa, where it has acquired a wharf and a small 
warehouse property, from which it plans to operate a smgll group of tradin 
schooners under the American flag. One vessel, an auxiliary ketch of 16 
tons regioter. is already in operation. Commenced business in March 1920. 

(c) . G. Pratt & Co., Ltd., organized Aug. 27 1919 in Great Britain, 
to provide London offices primarily as an additional outlet for exports from 


316,497 $3,568,536 
‘655 ,406 1 041 ,430 
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the Far East and to handle exports from Great Britain to the Far East. 
Maintains offices in London. Commenced business on Aug. 27 1919. 

(d) Societe Anonyme Meurer Freres was organized Jan. 30 1920 as a 
French corporation with offices in Paris, to take over the business in France 
and in Indo-China of the French commercial firm of Meurer Freres, trading 
with South China and Indo-China (the business of which, without assump- 
tion of liabilities, was purchased by the corporation as of Oct. 1 1919). 
This company also acts as agent of the other trading subsidiaries of the cor- 
poration in France, Italy and North Africa. Authorized and issued stock, 
1,000,000 francs (all owned by the corporation, except qualifying shares of 
directors) will shortly be increased to 2,000,000 francs in order to provide 
funds for general corporate purposes. 

he corporation owns 10% of the capital stock of the Chinese-American 
Bank of Commerce, organized during 1919 by an American group composed 
of Chase National Bank interests, Hayden, Stone & Co. and the Pacific 
Development Corp., in co-operation with Chinese interests. The bank’s 
capital is $10,000,000 U. 8S. gold, of which one-half is paid in. 

The corporation in the latter part of 1919 loaned the Chinese Govern- 
ment $5,500,000 U.S. gold, secured by a lien on the wine and tobacco taxes 
of China, together with an option for further loans on the same security. 
It is believed that the organization of the new bank and the loan to the 
Chinese Government are factors which have not only greatly increased the 
prestige of the corporation in the Far East, but have had a nationally 
beneficial effect on relations between the United States and China. 


Income Account Year ended Dec. 31. 
1919. 1918. , 
Total income $697,718 $627,299) Unused reserve for 
Total expenses__. 309,871 281,095) taxes, 


$19,63 
E Dividends paid__. 443 
Net income. ___$387,847 $346,204 


.. fA.) ere $119,268 $103,454Balance $83,723 $119,268 
—V.110, p. 2493. 


Pacific Gas & Electric Co.—Bonds Listed—?epnit.— 
The New York Stock Exchange has authorized the listing of $3,500,000 
additional (auth. $150,000.000) Gen. & Ref. Mtge. 5% 30-year bonds, 
a og se ee making the total amount applied for $37,542,000 (see 
. i, Pp. id). 
On April 30 1919 the status of the authorized $150,.000.000 Gen. & Ref. 
bonds is as follows: 
Canceled under sinking fund provisions of Gen. & Ref. Mtge... $815,000 
Reserved for refunding all underlying bonds of the company__ 50,417,900 
Reserved for future additions, betterments and extensions___. 61,225,100 
General & Refunding bonds outstanding in hands of public__.. 36,542,000 
General & Refunding bonds in treasury 1,000,000 
Income Account, Year ending April 30 1920. 
Gross oper. revenue 28,108,124) Bond discount & expense_ 
Oper. & admin. expenses. 13,640,155) Bond and other interest _ 
RE AE ea 2,081,911} Add’'l reserve for deprec- 
Maint. & deprec’n res’ve 3,548,479 
Other deductions 209 ,800 


1919. 1918. 








$208 ,628 
4,408 673 
1 ,000 ,000 


Balance to surplus____ $3,387,400 
Previous surplus_____-__~- $6 ,027 820 
Misc. adjustment (Cr.) _- 31,949 
,627,779| Preferred dividends " 1,646,017 
376,923|\Common dividends- ---- 1,706,282 


$9,004,702! Balance, surplus_-_-_-_-_- $6 094,870 
_ The report for the cal. year 1919 is cited fully elsewhere 
in this issue. See also :nap in “Railway and Indusirial 
Section,”’ page 208.—V. 110, p :855. 


Pacific Mills, Lawrence, Mass.—Listing—Earnings, &c. 


The Boston Stock Exchange on June 23 placed on the list 193,280 shares 
capital stock, par $100, with authority to add 6,720 additional shares on 


or after July 15. 
In Dec. 1919 the authorized 








Total deductions $1 
Net earnings_________-_~ x 


Miscellaneous income_-_. 











Total income 


The company was incorporated in 1850. 
capital was increased from $15,000,000 to $20,000,000. The $5,000,000 
additional stock was offered to stock of record Dec. 3 1919 for subscription 
at $150 per share (V. 109, p. 2177; V. 110, p. 366). 

Company manufactures prints and fancy cottons and worsted dress goods. 
Plants located at Lawrence, Mass., Dover, N. H., and Columbia, 8. C. 
At Lawrence, worsted department operates 92,464 worsted spindles, 31,360 
spindles for combed cotton yarns and 3,851 looms making cotton-warp 
and all-wool women’s dress goods. Cotton department there operates 
184,096 spindles and 3,833 looms making cotton cloths for printing, dyeing 
and bleaching. Print works department yaar eng 48 printing machines, 
with dye-house and bleachery for printing, dyeing, bleaching and finishing 
cotton fabrics. Cocheco Department at Dover, N. H., operates 150,144 
spindles and 3,612 looms making cotton cloths for printing, dyeing and 
bleaching. Hampton Mills Department at Columbia, 8S. C., operates 
198,736 spindles and 4,80C looms making cotton cloths for printing, dyeing 
and bleaching. 

Dividends.—Company has paid dividends as follows: From 1884 to 1905, 
incl., 10%; 1906 to 1912, incl., 12%; 1913 to 1915, incl., 6%; 1916 to 1918, 
incl., 8%: 1919, 11%. Extra dividends have been paid as follows: 1900, 
20%: 1905, 10%: 1907, 20%; 1909, 4%; 1917, 1%, and 1918, 12%. 

Finished Product of Mills and Income Account Calendar Years. 


xCotton Worsteds. Net Net Dividends 
Yards. Yards. Sales. Profits. Paid. 
149,568,753 16,100,489 $44,702,213 $5,682,921 $1,650,000 
186,864,798 20,369,614 57,044,065 6,731 ,623 3,000 ,000 
} 264 22,004,403 36,941,446 4,475,509 1,230,000 
198,430,625 23,278,034 28,274,759 2,749,775 960 ,000 


x Figures include the purchase of cotton cloth for printing, which in 
1916 amounted to 84,844,044 yards, in 1917 to 87,778,500 yards, in 1918 ot 
53,221,430 yards, and in 1919 to 54,059,078 yards, but not the yarns sold 
which in 1918 amounted to 2,121,534 lbs., and in 1919 to 787,006 lbs. 
Balance Sheet as of Dec. 31 1919. 

Liabilities— 
$2,552,874 Accounts payable 
Due from commission... 12,618,506 Notes payable 
Accounts receivable 450,107 Unclaimed wages 
Mdse. and supplies (net). 12,961,394 Capital stock 
Cotton Research Co., Inc 40,000 Surplus 
Chemica! Foundation,Inc 


( 13,511,645 
Mach., land, &c. (net)__ 17,896,853 Total (each side) $46,520,734 
—V.110, p. 770, 366. 


Pan-American Petroleum & Transport Co.—~Stock Div. 


The Committee on Securities of the New York Stock Exchange has 
ruled that the Common stock be not quoted ex stock dividend of 10% on 
June 18 and not until July 12. The stock dividend of 10% was declared 
in June last, payable July 10 to holders of record June 19.—V. 110, p. 2493, 

Penn Public Service Corp.—Bonds Offered.—Harris, 
Forbes & Co. and E. H. Rollins & Sons, New York, are 
offering at 95% and int., yielding over 8%, $850,000 Ist & 
Ref. Mtge. gold bonds (74%% 15-year Series B) dated 
July 1 1920, due July 1 1935. Bankers state: 

Int. payable J. & J. in New York. Callable on any int. date on 6 weeks 
notice at 1114 and int. on or prior to July 1 1921, and thereafter at a 

remium of % of 1% for each unexpired year or portion thereof to maturity. 

enom. $1,000 (c*). Bankers Trust Co., New York, trustee. Bonds are 
free of the present Penn. 4-mill tax and company agrees to pay interest 
without deduction for any normal Federal income tax to an amount not 
exceeding 2% which it may lawfully pay at the source. 

Corporation owns and operates an electric light and power system serving 
over 50 communities in Western Pennsylvania, including Johnstown, 
Somerset. Clearfield, Indiana, Phillipsburg and Blairsville. It also does 
some incidental gas and steam heating business. Population, est., 400,000. 
Franchises in opinion of counsel are unlimited in time with a few exceptions. 

Gross earnings of the system have increased during the past 5 years over 
145% and the net earnings over 158%, and are now twice bond interest 


Assets— 


33,551 
16,746,360 





charges. Approximately 90% of the net earnings are derived from the 


electric lighg and power business.—V. 110, p. 770. 
Philadelphia Electric Co.—To Create a $15,000,000 


Authorized Issue of 8% Pref. Stock of Which $6,000,000 is to — 


be Issued—Underwritten.— 


| for each new ‘“‘American share”’ on or before Aug 14 1920. 


| for yg 4 ‘ 
r 





The stockholders will vote Sept. 1 on creating an authorized issue of 
$15,000,000 8% Cumulative Preferred (a. & d.) stock (par $25), of which 
$6,000,000 will be presently issued. The present authorized Common 
stock is $50,000,000 of which $30,000,000 is outstanding. 

President Jos. B. McCall in notice to the stockholders dated July 1, says: 
‘‘In the annual report for 1919 (V. 110, p. 1745), attention was called to the 
policy of the company in providing in part for its financial requirements 
by the sale of its stock. nder present financial conditions, your board 
has determined that it is to the best interest of the stockholders to create 
an issue of $15,000,000 8% Cumulative Preferred stock, of which $6,000,- 
000 will be presently issued. 

“The proceeds of the stock now to be issued it is intended shall be used 
in the completion of the new generating station, Beach and Palmer Sts., 
Deleware River, now under construction, and for the necessary distribu- 
tion system. It is expected that 60,000 kilowatts from that station will be 
in operation for the coming Winter requirements. 

‘The expectations of your management of the continued prosper of the 
company after the war, have been more than realized. The growth of the 
business is continuing satisfactorily, the demand upon the system having 
increased during the present year about 2040: Without reference to this 
increase, it will be noted that as a result of last year’s business, as shown by 
the last annual report, the earnings will more than provide a sufficient 
amount to pay the dividends upon the Preferred stock now proposed to be 
issued and the present outstanding stock of the company.”’ 

The Preferred stock is to be redeemable at $28 and dividends. Conver- 
tible into Common stock par for par: will have the same voting rights as 
the Common stock. The stock shall first be offered to the stockholders 
pro rata for subscription at par. 

This issue of $6,000,000, it is stated, has been underwritten by Drexel & 
Co., who have associated with them Brown Bros. & Co. and the National 
City Co.—V. 110, p. 1849. 


Pierce Oil Corporation.—Listing—Output.— 

The New York Stock Exchange has authorized the listing of an additional 
$1,144,300 (auth. $33,000,000) Common stock, par $25, on official notice 
of issuance as stock dividends (V. 110, p. 2198), making the total amount 
applied for $23,872,750. 

he output of the corporation and its subsidiaries for the calendar year 
1919 totaled 6,382,384 (42-gal.) bbls., as follows: Refined oil, 1,170,203; 
gasoline, 1,603,658; lubricating oils, 286,470; crude fuel and gas, 3,213,076. 
Mexican road oil, 53,197; miscellaneous, 55,781. 


It is estimated that the 
+h ome will not fall below that of 1919. See annual report in V. 
> ; 


Porto-Rico Telephone Co.—Amalgamation Plan.— 
See Cuban Telephone Co. above.—V. 101, p. 2076. 


Producers & Refiners Corporation.—New Director.— 


W. E. Lockhart, Vice-Pres. & Treas., has been elected a director, suc- 
ceeding E. P. Shove.—V. 110, p. 2494, 2392. 


Public Service Corp. of Quebec.— Dividend Increased.— 

A quarterly dividend of 14 % has been declared on the $1 ,€00,000 Capital 
stock payable July 15 to holders of record June 30. <A quarterly dividend 
of 1% was paid in April last, and initial dividend of 1% in Aprillast. The 
Shawinigan Water & Power Co. owns 51% of the Capital stock of the 
company. 

Pure Oil Co.—New Name—Listing.—The Ohio Cities 
Gas Co. has changed its name to The Pure Oil Co., effective 
July 1, such change in name in no way affecting the corporate 
identity of the company or its rights, powers, &c. 

The New York Stock Exchange has authorized the listing of temporary 
interchangeable certificates for $9,002,100 (auth. $90,000.000) 54% % Cum. 
Pref. stock, par $100 each, and temporary interchangeable certificates for 
$45,937,500 (auth. $100,000,000) Common stock, par $25 each, on official 
notice of issuance of such temporary interchangeable certificates bearing the 
name ‘‘The Pure Oil Co.’’ in exchange for the present outstanding certifi- 
cates bearing the name ‘‘The Ohio Cities Gas Co.,”’ with authority to add 
(a) $5,000,000 additional Common stock, on official notice of issuance in 
exchange for outstanding 8% Cum. Conv. Pref. stock; (b) $6,250,000 addi- 
tional Common stock, on officiai notice of issuance, in exchange for out- 
standing 7% Conv. Serial gold notes, and (c, $500,000 additional Common 
stock, on official notice of issuance and payment in full, making the total 
amounts applied for of Pref. stock. $9,002,100; Common stock, $57,687,500. 


The company now owns the following stocks (for which 
its Preferred and Common stock was issued): 

Owned b 
Co. an 
Sub. Cos. 
$5,977 ,300 

600 


or , 


Where 
Com pany— Incorp. 
Columlous Gas & Fuel hoa’, ~ 9 


Capitalization—— 
Authorized. Issued. 
$6,000,000 $6,090,000 
. 000,000 3 ,000 
1,071,000 

610,000 
1,772,500 
800,000 


2,500,000 
300,000 


, 


Par. 
$100 
100 
50 
25 
00 
100 
Mountain State Gas Co__.W. Va. 100 
Pure Oil Pipe Line Co 100 
Pure Oil Pipe Line Co a. 100 
Prod.& Refiners’ PipeL.Co- Pa. 10 
Moore Oil Ref’g Co.— Pref. Ohio 100 

100 7,500,000 


Commo 
Union des Francs. Francs. Francs. Francs. 

Ordinary 100 25,000,000 25,000,000 22,633,300 

Preference 100 15,000,000 15,000,000 2,676,000 

The Union des Petroles d’Oklahoma is a holding company and its prin- 
cipal investment is the ownership of $3,000,000 Pref. stock and $6,145,000 
Common stock of the Oklahoma Producing & Refining Corp. of America. 
The Ohio Cities Gas Co. also made a substantial investment in the Common 
stock of the Oklahoma Producing & Refining Corp. of America.—vV. 
110, p. 2494. 


Rand Mines, Ltd. (Transvaal Gold Mine Holding Co). 


See ‘‘Report’’ in last week’s ‘‘Chronicle,’’ page 2678 and 2679, and com- 
pare with “‘Chronicle’’ (June 19), page 2565.—-V. 110, p. 2663, 2573. 


Royal Dutch Co.— Dividends .— 

A dividend of 30% has been declared, according to cable advices. It is 
understood that the distribution will take place on July 9. This will make 
a total of 45% for the current year, an interim dividenu of 15% having been 
paid January last.—V. 110, p. 2663, 2573. 


Sears, Roebuck & Co.—June Sales.— 


1920—June—1919. Increase.| 1920-——6 Mos.—1919. Increase. 
$15,767,675 $%15,075.578 %692,097 |$140,467 ,928$104 ,069 ,903$36,407 ,027 
V. 110, p. 2663, 2392. 


Shaffer Oil & Refining Co.—Larnings.— 


Gross earnings for the 12 months ending May 31 were $10,807,497; net 
earnings before deduction for Federal taxes were $3,857,512. Net earnings 
for May, before taxes, increased $115,042, compared with May 1919.— 
V. 110, p. 2494, 1856. 


Shawinigan Water & Power Co.—Sub. Cos. Divs.— 
See Public Service Corporation above.—V. 110, p. 2663, 867. 


Sheffield Farms Co., Inc.—ZJmncrease in Price of Milk.— 

The company has announced an increase of 1 cent a quart in price of milk 
Grade A milk is advanced from 18 to 19 cents a quart and 
Grade om 15 to 16 cents a quart. The increase is made on account of 
the increased price to the farmer. The Borden's Farms Products Co. has 
also increased the price of milk one cent a quart for July.—V. 110, p. 1420. 


Shell Transport & Trading Co., Ltd.—New Stock.— 


In connection with the sunscription to the new shares, the Equitable 
Trust Co. nas announced that bolders of ‘‘American shares’’ must pay $10 
| Such payment 

is for the purpose of covering the su scription price thereof at the then 
existing rate of excnange, fee for depositing tae new stock under the agree- 
ment of Aug. 28 1919, and expenses. Any balance not required for these 
purposes will subsequently oe returned to the subscriber. See V. 110, p.2663. 


Common 
Federal Gas Fuel Co 
Springfield Gas Co 


Dayton Gas Co.—Pref__.._Onio 


10,000 
10,000 ,000 
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Silversmiths Co.—Eztends Certificates of Indebtedness for 
One Year, Increasing Interest Rate from 5% to8% Per Ammun. 

By unanimous vote of the directors, passed June 23, the undersigned 
committee on reorganization and refinancing was empowered and directed 
to take all necessary steps to effect a plan of reorganization, one feature 
of wnich involves the extension of the 5% Gold Certificates of Indeptedness, 
due July 1 1920 until July 1 1921 [about $1,100,000 outstanding]. 

Holders of more than 80% of the certificates have consented to such 
extension. Interest will be paid at the rate of 8% per annum, and ample 
security will be pledged with the Rhode Island Hospita] Trust Co., trustee, 
for the payment of both principal and interest. Certificates should be 
presented "at the Rhode Island Hospital Trust Co. for certification of 
extension. 

Committee.—Frank W. Matteson, Chairman, John 8. Holbrook, Wiilliam 
A. Viall, Herbert J. Wells, James 8S. Utley. Compare planin V. 110, p.2663 


Simmons Hardware Co.—T7o Pay Notes.— 

The entire issue of 5% serial secured gold notes dated July 1 1916 has 
been called on July 1 and the funds for their redemption have been placed 
with the Philadelphia Trust Co., Philadelphia.—vV. 110, p. 2083. 


South Porto Rico Sugar Co.—Capital Increase.— 

The stockholders on July 1 approved an increase in the authorized Com- 
mon stock from $6.000.000 to $12.500.000. It is stated that most of the 
increase will be issued to the present Common stockholders pro rata to 
capitalize the earnings invested in the raw sugar factory and other develop- 
ments of the Santo Domingo properties. The Common stock now out- 
standing is about $5,602,800.—V. 110, p. 2392. 


Spicer Manufacturing Co.—New Officer.— 
B. Benson, not B. Vernon, of Merrill, Lynch & Co., has been elected 
Vice-President, succeeding H. D. Williams.—V. 110, p. 2663, 1649. 


Springfield (Mass.) Gas Light Co.—Rate Increased.— 
Effective July 1, by order of the Mass. Department of Public Utilities, 
the rate for gas was ncreased to $1 45 per 1,000 cubic ft.—V. 109, p. 686 


Standard Textile Products Co.—Capital Increase.— 
The stockholders on June 29 authorized an increase in the authorized 
— stock from $5,300,000 to $12,000,000. Compare V. 110, p. 2494, 
) ° 


Stewart-Warner Speedometer Corporation.—Listing. 
The Boston Stock Exchange has authorized for the list 60,000 additional 
shares, of no par value, Common stock, the same to be placed on the list 
at such times and in such amounts as it is issued in exchange, share for share, 
for shares of Stewart Manufacturing Corp. See V. 110, p. 2494. 


Stromberg Carburetor Co. of Amer., Inc.—Board Incr. 
ean # _ and H. B. Tibbits have been elected directors.—V. 110, p. 
94, 2074. 


Stutz Motor Car Co.—Chairman Allan A. Ryan Erpelled 
from New York Stock Exchange—Statement of Mr. Ryan.— 
See last week’s ‘‘Chronicle,’’ page 2620.—V. 110. p. 2574. 


Tennessee Valley Iron & RR. Co.—Sold.— 


Special Commissioner E. L. Doak, in the case of the Muskegon Boiler 
Works vs. the Tennessee Valley Iron & RR. Co., recently sold the property 
of the company at Collinwood, Wayne County, Tenn., to Henry O. Evans 
of Pittsburg, Pa., for $650,000. Mr. Evans, it is stated, is making plans 
for a big reorganization of the company, which will be called the ‘Tennessee 
Charcoal & Iron Co. The new company will operate the wood alcohol 
plant, which has been in operation by the Wayne Wood Products Co., and 
will operate the iron furnace, making pig iron; extend the railroad and open 
new ore beds. The creditors of the old company, it is said, are taking 
stock in the new company.—V. 109, p. 1793. 


Timken-Detroit Axle Co.—Dividends Bi-Monthly, &c.— 
A. financial report under ‘‘Annua) Reports’’ above.—V. 110, p. 1979. 


Todd Shipyards Corp., N. ¥.—NStock to Employees.— 


The corporation on July 1 began the distribution of a ‘‘loyalty bonus” 
among 727 employees, in stock having a market value of over $1,000,000. 
The employees received from one to fifty shares of stock, worth from $165 
to $8,250, as a reward for their loyalty to the company through the war, 
when they were called upon to put forth their greatest efforts. 

The premium plan will be continued for the next four years, with the 
further feature that men who have now received a stock premium may leave 
half of their stock on deposit in the compay’s treasury and have it doubled 
in four years in addition to any premium they may then receive. The 
stock is said to have been paying 12%.—V. 110, p. 2393. 


Utah-Idaho Sugar Co.—Bonds Offered.—George H- 
Burr & Co., Halsey, Stuart & Co., and Bankers Trust Co., 
are offering at prices ranging from 99% and int. to 94% and 
int., to yield about 734%, according to maturity, $8,000,000 
First Mtge. Serial 7% Gold Bonds. 

Dated July 1 1920, due $500,000 annually July 1 1921 to 1929 and 
$3,500,000 July 11930. Int. payable J. & J. at Bankers Trust Co., N. Y., 
trustee, without deduction for Federal income taxes now or hereafter 
deductible at the source, not in excess of 2%. Denom. $1,000 and $500 (c*) 
Red. at 101 and int. on any int. date upon 60 days’ notice, all or in series, 
pooveeee that in case less than all the outstanding bonds shall at any time 

e redeemed, such bonds shall be redeemed in successive series beginning 
with the first serial maturity then outstanding. 

Data from Letter of C. W. Nibley, Gen. Mer., Salt Lake City, June 25. 

Company .—Is one of the largest producers of beet sugar in the U. 8S.., its 
present production of from 1,500,000 to 2,000,000 bags per annum repre- 
senting about 10% of the total beet sugar production of the country. 
Business was founded in Utah in 1891 as Utah Sugar Co., and reincorporated 
in 1907 as Utah-Idaho Sugar Co., acquiring at that time the properties of 
Idaho Sugar Co. and Western Idaho Sugar Co. In May 1917 the auth. 
capital was increased to $30,000,000, all of one class, of which amount 
$23,730,000 is now outstanding. 

Owns and operates 15 sugar factories in Utah, Idaho and Washington, 
each factory manufacturing and refining the best quality of granulated beet 
sugar. Plants have an aggregate cutting capacity of over 11,000 tons of 
beets per day and are located at West Jordan, Lehi, Spanish Fork, Payson, 
Elsinore, Delta, Brigham City and Garland, Utah; North Yakima, Toppen- 
ish and Sunnyside, Wash.; Idaho Falls, Sugar City, Shelley and Blackfoot 
Idaho. The appraisal value of these properties has been set at $20,642,000 
as of June 1920 by The Dyer Co., engineers. 

Security.—Secured by first and closed mortgage on all of the land, build- 
ings, machinery and equipment of the company (except farm lands exemp- 

to facilitate transfer or lease to farmers, if desired), subject only to a 
purchase money obligation of $600,000 on the factory at Delta, Utah. The 
mortgage will cover the company’s interest other than stock interest in 
certain irrigation properties. 

Purpose.—To refund indebtedness of about _ $5,000,000 created by the 
purchase of plants at Brigham City and Delta, Utah; and Whitehall, Mont. 
(the latter now being moved to Honeyville, Utah), and to provide the addi- 
tional working capital required by the growth of the business. 


Balance Sheet Feb. 28 1920 (adjusted to include this issue with the proete 
thereof applied to the reduction of indebtedness then current. 
1919 


Assets— 1920. 919. 
Current assets $10,268,590 $13,598,863 
Real estate, plant and equipment 055,016\ 18,360,744 

1,252,534 969,017 


Irrigation propertues 
796 ,332 101,385 


Other assets 
$35,204,272 $33,030,009 


$1,487,561 $7,691,812 
4 658 ,862 





Liabilities— 
Current liabilities 
Other liabilities 940,285 

irst mortgage bonds 
tock 





| 


’ 





Earnings.—Net profits after maintenance, depreciation and Federa) 
taxes, for the four years ended Feb. 28 1920 averaged $3,123,943 per annum. 
oe, we ene requirement of this issue is $560,000 per annum.— 

; » p. 2495. 


United States Smelting, Refining & Mining Co., 
Boston.—wNet Profits First Five Months of 1920.— 


Consolidated earnings for 5 months to May 31 1920 $3 .637 ,059 
Reserve for depreciation, depletion, Federal taxes, &c 752,219 


| ___RREE Ge EE A Ie eS $2 884,840 
Output of coal (an increase of 93% over 1919) 125,244 tons 
—V. 110, p. 1421. 


Vanadium Corp. of America.—Dividend No. 2.— 


A quarterly dividend of $1 50 per share has been declared on the stock 
payable July 15 to holders of record July 6. An initial dividend of like 
amount was paid in April last.—V. 110, p. 2298; 1533. 


Ventura Consolidated Oil Fields.—Dividend No. 2.— 


A quarterly dividend of 50 cents per share has been declared on the Capital 
stock payable Aug. 2 to holders of record July 15. Aninitial dividend of 
00 cents was paid in May last.—V. 110, p. 2393, 2298. 


Vulcan Detinning Co.—Accumulated Dividends.— 


A dividend of 1% on account of accumulations has been declared on the 
Pref. stock, along with the regular dividend of 1%%, both payable July 
20 to holders of record July 14. This distribution will reduce back divi- 
dends to 31%.—V. 110, p. 2574, 1650. 


West Penn Power Co.—Annual Report.— 
See West Penn Traction & Water Power Co., under Financial Reports 





_ above.—V. 109, p. 2446. 


Western Union Telegraph Co.—Brazil Cable Rates Cut. 


Following the announcement of the reduction in cable rates from 85 cents 
to 65 cents to Brazil by the All-America Cables, Inc. (see above), the 
W estern Union Telegraph Co. issued the following statement: 

_ The new cable Which the Western Union Co. will lay to Brazil in connec- 
tion with the Western Co., has already had the effect of reducing the 
Brazilian rate from 85 cents to 65 cents per word, and as soon as the Western- 
Union-Western cable is in operation the rate will be further reduced to 50 
ceats a word. ‘The reason this rate can be made is that the 1ew route of 
the Western Union goes directly to Brazil, whereas the All-America route 
goes down the west coast, crosses the Andes to Buenos Aires, thence up the 
east coast, making a much longer route.’’—V. 110, p. 1650. 


West India Sugar Finance Corp.—7o Increase Capital. 

The stockholders will vote July 7 on increasing the authorized Common 
stock from $2,000,000, par $100, to $2,500,000, par $100, and on authorizing 
the offering of the 5,000 new shares for subscription to the Common stock- 
holders at not less than $400 a share and to sell any stock not subscribed for 
at a price not leS8s than $400.—V. 110, p. 1650. 


White Oil Corporation.—wNo Federal Indictment against 
Any of Company’s Subsidiaries.— 


Vice-President Frank H. Bethell states that the Crown Oil Co., indicted 
by the Federal Grand Jury. has no connection with Crown Oil & Ref, Co. 
of Texas, a subsidiary of White Oil. [The other three independent oil 
companies indicted for alleged defrauding of investors are the W. P. 
Williams Oil Co., the Great Western Petroleum Corp. and the Ranger 
+ Nae See the ‘“‘New York Times” of June 25.—Ed.|—V. 110, p. 2578, 

50. 


Wickwire Spencer Steel Corp.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $7,500,000 
8% First Pref. stock, par $100; $1,250,000 Common stock, par $5, being the 
total authorized issues. On Feb. 14 1920 the name was changed from 
Clinton-Wright Wire Co. to the present title. (See V.110,p.474.) There 
is also outstanding 80,000 shares Class ‘‘A’’ Common stock (nominal 
value $5 per share). 

Consolidated income account for three months ending March 31 1920 
(subject to adjustment): Sales (net), $7,603,031; cost of sales, $6,315,154; 
administrative and selling expense, $285,951; miscellaneous charges, $121,- 
499; net income, $880,426; miscellaneous income, $28,102; net profit for 
quarter applicable to interest on funded debt, depreciation and Federal 
taxes, $908 ,528.—V. 110, p. 2664, 1755. 


Will & Baumer Co.—Common Dividend No. 2.— 


A quarterly dividend of 62% cents per share has been declared on the 
Common stock, payable July 15 to holders of record July 1. An initial 
dividend of 624 cents was paid in April last. 

Net earnings as reported for the year ending June 30,is estimated at 
about $5 per share on the Common stock.—V. 110, p. 1195, 1096. 


Williams Tool Corporation.— Dividends.— 


Regular quarterly dividends of $2 per share have been declared on the 
Pref. stock, pazeste Oct. 1 1920 and Jan. 1 1921 to stockholders of record 
Sept. 20 and Dec. 20, respectively. A regular quarterly dividend of $2 
per share was paid on July 1 and an initial dividend of $2 in April last 


—V. 10, p. 2393, 2083. 








CURRENT NOTICES 


—Edwin Bird Wilson, Inc., of New York City and Chicago, announces 
that George K. Reed, who has been for a number of years Manager of 
Rand McNally Bankers’ Directors, Blue Book, has joined the Wilson 
organization and will take charge of the Chicago office and territory in the 
Middle West. Mr. Reed's first banking experience was with the bank 
of T. Mellon & Sons, now the Mellon National Bank of Pittsburgh. He 
left the Mellon Bank to become Assistant Secretary of the Colonial Trust 
Co. of Pittsburgh, and at the time of the merger of the Colonial Trust Co., 
the Columbia National Bank and the Germania Savings Bank, now the 
Citizens Savings Bank, Mr. Reed was made Advertising Manager of the 
allied institutions, in which position be remained until he accepted an 
offer from Rand, McNally & Co. to handle their Blue Book. About ten 
years ago Mr. Reed and Mr. Wilson, President of the company, were 
connected with banking institutions in Pittsburgh, whose buildings almost 
adjoined. ‘Together thay organized the Bankers’ Ad Association of Pitts- 
burgh, which is now known as the Bankers’ Club. Mr. Reed comes to 
Edwin Bird Wilson, Inc., with a large acquaintance among the bankers of 
the United States and with broad training in financial advertising, in which 
the company specializes. 

—Lyon, Gary & Co., one of the oldest investment banking houses in 
Chicago, announce a change in the name to Baker, Fentress & Co., in recog- 
nition of the personnel who in recent years have guided the affairs and 
business policies of the organization. During the past thirty years Lyon, 
Gary & Co. have specialized in timber bonds and with the enviable record 
that no investor in their securities has ever suffered any loss of principal or 
interest. ‘There will be no change in the officers, who are: Lucius K. 
Baker, President; William W. Gurley, Vice-President; Frederic T. Boles, 
Vice-President; Walter A. Graff, Vice-President; Clark M. Cavenee, Vice- 
President; Walter K. Fifield, Secretary; Calvin Fentress, Treasurer. 


—H. Courtney Burr, Laurence A. Davis and Arthur 8. Kleeman have 
been admitted to membership in the firm of George H. Burr & Co. H. 
Courtney Burr is Manager of the Philadelphia office of this firm, Laurence 
A. Davis is General Sales Manager of the commercial paper department, 
and Arthur 8S. Kleeman is Manager of the firm's investment department, 
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GREAT NORTHERN RAILWAY COMPANY 





THIRTY-FIRST REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1919. 








To the Stockholders: 


The Board of Directors submits the following report for 
the year ended December 31 1919. 


CAPITAL STOCK. 


There was no change during the year in amount of author- 
ized share capital; same remains at $250,000,000.00. 
Of the capital authorized, there had been 


issued to December 31 1918 $249 ,.478 ,250.00 








which remains the same on December 31 1919 
and which is represented by: 
Stock certificates 


$249 ,471,100.00 
Serip, full-paid 


7,150.00 
ey ees yee ee re eee $249 478 250.00 











There remained unissued December 31 1919, 171% shares 
of Great Northern stock for acquiring 14 shares of The 
St. Paul Minneapolis & Manitoba Railway Company, of 
which 10 shares are in the Treasury of the Company and 4 
shares still outstanding; also under the $19,000,000.00 
issue, 5,200 shares not as yet offered for subscription by 
the Company. 

BONDED DEBT. 
The balance sheet gives amounts of bonds outstanding 


December 31 1919. A comparison with the figures of 
December 31 1918 follows: 


1919. 1918. 


$162,910,515.16 $163,051,515.16 


17,716,000.00 
500,000.00 


39,813,393.93 39,813,393.93 
$229,136,909.09 $221,080,909.09 $+8,056,000.00 


Increase (+) or 
Decrease (—). 


—$141,000.00 


+ 8,697 ,000.00 
— 500,000.00 


Outstanding in hands of 
the Public 

Held in the Company's 
Treasury 

Held in Pension Fund _-_ 

Held by Mortgage Trus- 
tees 











The decrease in amount of bonds outstanding in hands 
of the Public was caused 


$141,000.00 
par value, The Saint Paul Minneapolis & Manitoba Rail-——————— 


way Company Consolidaved Mortgage Bonds, of which 


$106,000.00 were 4% per cent and $35,000.00 were 4 per 
cent bonds. 


The increase in bonds ‘“‘Held in Treasurv’’ was caused 


by transfer of the Company’s First and Refunding Mort- 
gage Gold Bonds, Series ‘‘A’’ 44% per cent, from the Pen- 
sion Fund to the Company’s Treasury 
by issuance of the Company’s First and Refunding Mortgage 
Gold Bonds, Series *‘A’’ 4% per cent from the Pension Fund 
to the Company’s Treasury 
by issuance of the Company's First and Refunding Mort- 
gage Gold Bonds, Series ‘“‘A,’’ 44% per cence, of par value_ - 
These bonds were issued in accordance with the terms of 
the mortgage, against the acquisition of the following 
shares of stock: 
Great Northern Equipment Co., $7,080,000.00 (70,890 





$500,000.00 


500 ,000 00 
8,197,000.00 





$8 ,69. " v0.00 





The decrease in amount of bonds held in the pension fund 
was caused 
by the ‘transfer of the Company's First and Refunding 


Mortgage Gold Bonds, Series ‘‘A’’ 4% per ceat, from the 
Pension Fund ‘o the Company’s Treasury 


GENERAL. 


Charges for the year on account of construction of new 
lines aggregated $21,758.21, consisting principally of inter- 
est on construction charges made ia previous years oa lines 
not yet completed and put into operation. This amount 
has been charged to ‘‘Investment ia road.”’ 

The details of expenditures for Equipment are given in 
the President’s report, which follows: 

During the period of Federal coatrol, the United States 
Railroad Administration contracted for and allocated to this 
Company 4 steam locomotives and 1,500 freight service 
ears, all of which have been completed and delivered. An 
Equipment Trust Agreement, dated January 15 1920, has 
been entered into between Walker D. Hines, 
General of Railroads, this Company, and Guaranty Trust 
Company of New York, as trustee. The actual cost of the 
equipment has not vet been determined but will not be less 
than $4,294,.900.00 nor more than $4,632,716.00. 

The Great Northern Equipment Company on Decem- 
ber 31 1919 authorized the purchase from the El Paso & 
Southwestern Railway Company of five Mikado locomotives 








at an estimated cost of $260.000.00. The locomotives have | 


since been purchased and will be included in report for year 
ending December 31 1920. 


Director- | 


To meet the increasing demand for additional equipment 
the Great Northern Equipment Company is conducting 
negotiations for the purchase of 1,000 ore ears and 45 Mikado 
locomotives, delivery to be made during the year 1920. 

There were expended for Additions and Betterments, the 
sum of $3,165,843.95, which was charged to “Investment 1a 
road.’ Of the total. cost of Betterments, $2,518,182.60 
was paid from and debited against ‘““Appropriated surplus 
not specifically invested”’ and was credited to ‘‘Additions to 
property through income and_ surplus.’’ The account 
‘‘Appropriated surplus not specifically invested’’ was also 
credited with $233,455.60, net profit from sale of towa lots, 
timber and lands not forming a portion of the railway prop- 
erty or land grant. 

The Company’s investment in Canadian Companies, on 
account of advances made to pay for property, construction, 
additions and betterments, has been increased during the 
year as follows: 

Manitoba Great Northern Ry. Co 
Brandon Saskatchewan & Hudson’s Bay Ry. Co 
Nelson & Fort Sheppard Ry. Co 


I PI, Ss cin bh a ead 
Crow's Nest Southern Ry. Co 


$1,486.10 
894.09 


Cr.72.06 
5,991.34 


$10,67( .26 





The property investment of the Minneapolis Western 
Railway Company was increased $5,715.09, by expenditures 
for additions and betterments. 


The records of the Pension Department show the following: 


Number of pensioners on the rolls December 31 1918 
Employees added to roll during year 

Pensioners died during year 

Number of pensioners on the rolls December 3191919 96 
BO RN Re Rel ere $29,225.06 
Pensions paia September 16 1916 to December 31 1919 78,854.02 


The pensions paid to former employee. of the Companies 
whose properties were operated by the United States Rail- 
road Administration included in above figures have been 
paid by the Director-General and treated as a part of railway 
operating expenses. 

The work in connection with Federal valuation of this 
Company’s property still continues. During the year the 
tentative engineering report of the Bureau of Valuation was 
served upon the Company and a general protest against the 
findings shown therein was filed with the Inter-State Com- 
merce Commission. Conferences have been and are still 
being held with the Commission’s representatives in an en- 
deavor to arrive at some agreement with respect to the 
differences now existing between the Commission and the 
Company, so that no definite figures have as yet been an- 
nounced. When all possible has been accomplished in this 
manner, hearings wi!l be necessary to consider the differences 
still remaining. This valuation when completed will be the 
basis upon which the returns allowed to carriers under the 
Transportation Act, 1920, are computed, and every possible 
effort is, therefore, being made to have a just and fair value 
determined. 

The President of the United States on December 24 1919, 
by proclamation, fixed midnight February 29 1920 as the 
termination of Government operation of railroads. This 
date was affirmed by the “Transportation Act, 1920,” 
passed by Congress and approved by the President on 
February 28 1920. This Act also provides that (1) carriers 
subject to Federal control; (2) carriers which competed or 
connected with a carrier at any time under Federal control; 
(3) sleeping car companies subject to Federal control; (4) 
express companies under Federal control; shall be guaranteed 
with respect to their operating income for a period of s1x 
months. beginaing March 1 1920, if they accept that pro- 
vision of the Act on or before March 15 1920. This Com- 
pany has accepted the provision of the law, as to the guar- 
anty and will therefore receive during the six months com- 
mencing March 1 1920, as its guaranteed net railway oper- 
ating income, one-half of the annual standard return named 
in its contract with the Director-General. 

The Act also enlarges the powers of the Inter-State Com- 
merce Commission and authorizes it to adjust rates so that 
railway companies as a whole shall receive a fair return upon 
the value of the property devoted to transportation service. 
For the two years beginning March 1 1920 the Commission 
shall take five and one-half per cent of the aggregate property 
values as representing a fair return, and may, in its dis- 
cretion, add thereto a sum not exceeding one-half of one per 


}eent of such values to provide in part for improvements, 


betterments or equipment which are properly chargeable to 
capital account. After that period, the rate of return 1s to 
be determined from time to time by the Inter-State Com- 
merece Commission. The valuation upon which this rate of 
return is to be computed, is also to be fixed by the Com- 





mission. 
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The return of the property of this Company to private 
contro! and operation has made necessary a reorganization 
and enlargement of its official staff. A list of the officers 
of the Company as of March 1 1920 is given on page 3 of 
this [pamphlet report}. 

The Board respectfully calls the attention of the Stock- 
holders to the reports of the President, of the Comptroller, 
with customary balance sheets and statistical tables, and of 
the Land Commissioner. 

For the Board of Directors. 

LOUIS W. HILL, Chairman. 

April 30 1920. 








REPORT OF PRESIDENT. 


To the Board of Directors: 

Herewith report for fiscal year ended December 31 1919. 

The operation and maintenance of the railways of this 
Company and certain of its subsidiaries, during the year 
1919, continued under Federal control and therefore were 
not subject to the jurisdiction or direction of the corporate 
officials. Statistics and other information relative to such 
operation appear as an appendix of this report, the figures 
given therein being taken from reports compiled by the 
United States Railroad Administration and furnished to the 
Company in accordance with the terms of the agreement 
with the Director-General. 


NEW LINES. 
No new lines were constructed during the year. 


EQUIPMENT. 


Of equipment contracted for and undelivered on Decem- 
ber 31 1918, the following has been received during the year: 
25 Steam locomotives: 

7 Steam locomotives of the Mikado type, 28-in. x 32-in. cylinders, 

weighing 220,000 Ibs. on drivers. 

18 Steam switch locomotives of the eight wheel type, 26-in x 28-in. cylin- 

ders, weighing 232,600 Ibs. on drivers. 

During the year the following equipment was assigned to 
this Company by the Director-General, all of which was 
received prior to December 31 1919: 

4 Steam locomotives. of the Mikado type, 27-in. x 32-in. cylinders, 
weighing 239,000 Ibs. on drivers. 
1,500 Freight service cars, being box cars, double sheath, steel underframe, 
40 ft. long, 80,000 Ibs. capacity. 

The Company built 2 baggage and express cars, 1 express 
refrigerator and 1 caboose car at its shops. : 

One locomotive crane purchased in 1918 was paid for in 
1919 and taken up in the work equipment account. 

Improvements to rolling stock have been continued, such 
as electric headlights, superheaters, power grate shakers, 
automatic stokers and additional air pumps for locomotives; 
electric lighting for passenger cars, etc. Expenditures have 
also been made to comply with Federal safety appliances 
laws. 

Total amount expexded for equipment purchased by the 
Great Northern Equipment Company, and for improvements 
and betterments to equipment in service, was $1,190,413.52, 
of which $146,528.89 was for the Company and $1,043 ,884.63 
for the Great Northern Equipment Company. 

There were taken out of service: 

4 Baggage, mail and express cars, 
2 Gas-Electric motor cars, 

276 Box cars, 

40 Refrigerator cars, 

82 Stock cars, 5 

53 Flat and coal cars, l 

5 Sand cars, l 

10 Wooden ore cars, 

The original cost of this equipment, $456,031.64, has been 
credited to “Equipment Account.” This amount, less 
amounts received for equipment sold and salvage from equip- 
ment destroyed, has been charged against various equip- 
ment Retirement” accounts under Operating Expenses, or 
to “Equipment Depreciation Fund.” The amount remain- 
ing to credit of this ‘‘Fund’’ December 31 1919, $30,270,- 
762.33, represents full depreciation to that date on all 
equipment then in service, list of which appears on page 36 
[pamphlet report]. The difference between this amount 
and the amount shown by balance sheet on page 25, [pamph- 
let report], represents the amount of this “Fund” earried 
on the books of the Canadian Companies. 

The following transfers and conversions were made: 

10 Coaches converted into Passenger and Baggage cars, 

1,113 Sand cars transferred from Freight equipment to Work equipment. 
These cars, when purchased, were classed and numbered in the 
freight equipment series. As, however, they are mainly in work 
service, they have been renumbered as work equipment and 
transferred to that class of equipment to conform to their use. 


997 Steel ore cars transferred from Freight equipment to Work equipment 
—Ballast cars, 


These cars (Steel underframe Hart Convertible) when purchased, 

were classed and numbered in the freight equipment series. 

They nave, however, been renumbered as work equipment and 

the transfer made to conform to the service in whicn they are 
principally used. 

The conversion and adjustments resulted in a net credit of 


$2,990.16 to the Company’s “Equipment Account.’’ 


ADDITIONS AND BETTERMENTS. 


The ballasting of second tracks placed in service in 1918 
between Campbell and Breckenridge, Kandiyohi and Pen- 
nock, and Long Lake and Dalano, Minn., and other im- 
“oa or omtng described on page 20 of the thirtieth report 

ave been completed. Other important work carried out 
during this year is the following: 


33 Ballast cars, 

1 Caboose car, 

3 Cinder cars, 

73 Boarding cars, 
Derrick and tool cars, 
Snow dozer, 
Hydraulic pump. 





Concrete retaining wall 84 feet long between Coram and 
Columbia Falls, Mont.; 150 feet of double track concrete 
and timber snow shed at Highgate, Mont.; 120 feet single 
track timber snow shed at Essex, Mont.; 32 feet timber 
extension at east end of snow shed No. 4, Talbot, Mont. 
Also 858 feet single track and 402 feet double track timber 
snow shed on east slope of Cascade Mountains and 1,010 
feet double track timber snow shed on west slope, between 
Leavenworth and Tye, Wash., renewed in kind. 

Tracks were built at 5 mines on the Mesabi Iron Range, 
and at 68 regular stations. The net increase in mileage of 
sidings, spurs and other tracks, is: 

Lines owned by the Great Northern Ry. Co__._-.----------- 20.65 miles 


Lines owned by Controlled Companies in United States ._.--- os 


29.43 miles 


Lines owned by Controlled Companies in Canada, Dec.ease- -- 





Total additional side track mileage on old lines 


Net increase of main tracks laid with 90-pound rail during 
year aggregated 155.55 miles. 

During the year 104.470 miles of wire right-of-way fences 
were built, and 18.405 miles of woven wire were placed on 
existing barbed wire fence. 

No telegraph construction or improvement program was 
approved for 1919 and no work of that class was therefore 
undertaken. 

Embankments were widened or restored to original width 
or grade line on 1,710.08 miles of road; ballast was restored 
and an additional lift given on 8.86 miles; ballast was re- 
stored to its original height on 143.85 miles. 

Bridges were erected as follows: 706 lineal feet of steel, 
and 318 feet of concrete in replacement; 32 lineal feet steel 
over an under grade crossing established during the year; 
7,252 lineal feet of bridging were filled with solid embank- 
ments. To provide for waterways at bridges filled, 9 con- 
crete, 22 concrete pipe culverts and 1 timber culvert were 
put in. 253 timber box and sewer pipe culverts were re- 
placed with concrete or cast iron pipe culverts. 

An overhead steel highway bridge 763 feet in length in 
replacement of a timber bridge at Ward St., and a steel 
highway approach 412 feet long to Passenger Station in 
replacement of a timber approach, were constructed at 
Minot, N. D. 

The approximate yardage of material moved in the work 
heretofore mentioned is: 

In Changes of lines and reduction of grades 14,921 cu. yds. 

Widening banks and raising sags_________._._.___._-.391,095 ea 


Ballasting (gravel)... .-_- eae ae 49,059 
I et ws cb aerial 503 812 


Total 958,887 cu. yds. 











And there were placed upon old lines: 
Concrete 


7,884 cu. yds. 
EE Te ee Ee =F 





37,011 cu, yds. 





Frame depots were built at 3 stations, including 2 replacing 
depots burned, and 1 brick depot was constructed; 2 depots 
were extended; portable depots at 1 station; 2 permanent and 
3 portable loading platforms; 5 section houses, including 4 to 
replace section houses burned; 3 mail cranes; stockyard 
facilities were improved at 12 stations; 150-ton track scale 
in place of an 80-ton scale at Vancouver, B. C. 

A new three-stall enginehouse was constructed at Tacoma, 
Wash., in place of an enginehouse destroyed by fire. Im- 
provements to roundhouses and shops were also made at 
other points. 

Two new 50,000-gallon water tanks were erected; two 
50,000-gallon tanks were replaced in kind; three 50,000- 
gallon tanks were replaced with 100,000-gallon tanks; an 
additional 20,000,000-gallon reservoir at Chester, Mont., 
was erected, and capacity of reservoir at Power, Mont., was 
enlarged to provided additional capacity of 9,400,000 gallons. 

Improvements in water service such as additional wells, 
gasoline tanks, extension of suction lines, additional outlet 
fixtures, dams, connection with city mains, new stand pipes, 
pump houses, and pumping plants were made at 28 stations. 

Automatic block signals were installed on 116.9 miles; 2 
automatic three-position semaphore signals installed; new 
tower house and interlocking machinery at Brookston, 
Minn., in place of structure and machinery destroyed by fire. 
Half interlocking plant with six levers installed at crossing 
of British Columbia Electric Ry. at Georgia St., Vancouver, 
B. C. Crossing alarm bells at 4 crossings, crossing gates at 
1 crossing. 

Other improvements include: 41 box car bodies placed at 
different points for use as dwellings and shelter purposes; 1 
oil heater house; 1 immigration building; 4 frame office build- 
ings; 1 bunk house for living quarters of storekeeper; 1 bunk 
house for signal operator; 3 signal maintainers’ houses; 1 
eating house; 2 laborers’ bunk houses; 1 locker building for 
enginemen; 1 portable building for employment office; 1 
portable building for operator’s dwelling. Also 1 14-foot 
addition to ice house, and 8 ice houses equipped with motor- 
driven ice hoists. 1 agent’s house; 1 coal and oil house and 
. signal maintainers’ houses to replace structures destroyed 

y fire. 

Following is a classified statement of amounts actually 
expended during the year for Additions and Betterments, 
the names of the accounts given being those prescribed by 
the Inter-State Commerce Commission: 
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Accounts— Additions. 
Engineering $19,415.37 
Land for transportation purposes _*277 411.96 
—— 0,7 


Total. 
$62 689.49 
*277 411 96 
363 859.09 
51,586.70 
496 332.07 
110,037.18 
343 674.56 
450 ‘885 44 
72,332 .36 


Betterments. 
244.12 


MIWWONDHWOS WO Pe 
NRMOHOS COMRW 


“IOW 


Ballast 

Track laying and surfacing 

Right of way fences 

Snow and sand fences and snow- 
shed 

Crossings and signs 

Station and office buildings. ___-__ *33 ‘895. ‘42 

Roadway buildings i) 

Water stations 

ia i ek 

Shops and enginehouses 

SEE RS i ea a 

Wharves and docks.____..____-_- 

Coal and ore wharves___________ 

Telegraph and telephone lines__ _-_ *66: 

Signals and interlockers_________ 329, 559 

Power plant buildings 

Power distribution systems_-_-____ 

Power line poles and fixtures___-_ 

Miscellaneous structures 

Paving 

Roadway machines _____.______ 

Roadway small tolis____________ 

Assessments for public improve- 
RE a oa 

Shop machinery: 

Power plant machinery________- 


HOO Cr TOO SIC 
ID NII 
oe 
Hen o3 eS! 
bot TD Ee 
NI 
Com mye C 
He mt te DIO O bo 
Wwe CIS OnwanD@D 
m= OND OWRD POD Cn WOMmr OSOontoc 


49, '279. 71 


147,820.98 
91,939.70 
124,262.88 


* 


Way 
Oe Mahe 


= 
i] 
w™ 
tet 


* 


—d 
“Te Oe OTs 
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* 


*10,209.95 
344 Of 


) 
Qn 
et AD bet phe DDS CO 
~ te 1) OO “Ie Oh 
Dr mw CO*1010 SD 
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* 


— 
— 


N29 9000tn 
Sw 
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QO 
— 


1,962.53 


pet DD 
Wee 


4 
*1,246.73 1 
21,130.98 3, 


Total including Canadian Lines__$531,421.33 $2,584,625.75 $3,116 ,047.08 
Total Canadian Lines *116,240.02 66,443.15 *49 796 .87 


Total Great Northern Ry. Co_. $647,661.35 $2,518,182.60 $3,165,843.95 
* Credits. 








The credit to the account ‘‘Land for transportation pur- 
poses’”” was occasioned chiefly by writing out of the Com- 
pany’s investment account the cost of its interest in property 
at Commercial St., St. Paul, which was sold to the Northern 
Pacific Railway Company. The credit to Additions for the 
Canadian lines was occasioned by removal of 7.8 miles of 
track of the New Westminster Southern Railway Company. 

Some work authorized for 1919 was unfinished at the close 
of the year. The estimated cost of such work to be done in 
1920 is approximately $200,000.00. Included therein are 
the following important items: 

Erecting 1,280 lineal feet steel bridges; constructing 
25,000 ,000-gallon additional reservoir at Devon, Mont.; 
erection of five 100,000-gallon water tanks in place of 50,000- 
gallon tanks; erecting nine 50,000-gallon tanks in place of 
50,000, 28,000 and 25,000-gallon tanks; and erection of a 
500-ton coal chute at Hillyard, Wash., to replace chute 
destroyed by fire. 

Respectfully submitted, 
RALPH BUDD, President. 








INCOME ACCOUNT YEAR ENDED DECEMBER 31 1919, GREAT 
NORTHERN RAILWAY COMPANY, MINNEAPOLIS WESTERN 
RAILWAY COMPANY, AND DULUTH TERMINAL RAIL- 
WAY COMPANY. 

Income from Lease of Road— 
Accruing under agreement with the United 
States Railroad Administration__________$28,771,360.78 
Less—Proportion accruing to: 
Duluth & Superior Bridge Co___$33,048.48 
Watertown & Sioux Falls Ry.Co. 51,339.50 
84,387.98 








$28 ,626 972.80 
Other Income— 
Miscellaneous rent income __ -_ 
Miscell. non-operating phy: sical prope rty_ wae 
Dividend income $4,393 ,185.66 
Less—Dividends on C. 
RR. stock—Pledged 4 304,540.00 


$438 337 .32 
46,267 .69 





Income from funded securities 

Income from unfunded securities and accounts 
Income from sinking and other reserve funds. 
Miscellaneous income 





Total other income 3 395,294.37 


ee en eee eeedem scsansitecaibebiede $32 ,082 ,267.17 
Deductions from Gross Corporate Income— 

I $883, ote 7 

Miscellaneous rents 10 6 
11] 96: 53 





| cell Ate on N. -G 
N., Joint C. B. & Q. Col- 
lateral Bonds___._______ 


4,304,540.00 





7 431,387.01 
184,275.39 
266 ,666 .64 
362,130.07 
692,266.48 


Total deductions from gross corporate income 


Interest on unfunded debt 

Amortization of discount on funded debt_-_-_ 
Maintenance of investment organization _-_-—-— 
Miscellaneous income charges______-__---__- 





9,942,681.55 


ES OO Ee an a =—hL; lh UL 


Disposition of Net Corporate Income— 
Dividend appropriations of income: 
b %% on Ht % 469 ,500 
7%, on 2 900 
on 








$17 462,889.50 


Income applied to sinking and other reserve 
3 76,230.02 


Income appropriated for investment in physi- 
cal property 





Total appropriations of income 
Balance, transferred to Profit and Loss 


20 039,119.52 
$2,100,466.10 











STATEMENT OF ACCOUNT WITH UNITED STATES RAILROAD 
ADMINISTRATION, DECEMBER 31 1919. 


Due Company— 
Cash, December 31 1917 
Agents and conductors, December 31 1 
Working fund advances, December 31 
Assets, December 31 1917, collected 
Property retired and not replaced______._-- 
Revenue prior to January 
Corporate transactions—Collections--—- ~~ 
Compensation for two years__$57 ,542,721.56 
Less—Payments received_._. 35,516,794.00 


$28 ,224, 759.53 
376,849.19 
8.10 


75 
2 890; 445.11 





22,025,927 .56 
1,564,022 .55 
$64,019,186.48 


Accrued interest on unpaid compensation and 
open accounts 





Due U.S. Railroad Administration— 
Liabilities, December 31 1917, paid 
Expenses prior to January 1 1918 
Corporate transactions—Payments 
Additions and betterments 





BOs candebckccichubnsinnsesadasheatciddnd chen 58 ,698,181.72 


Balance due Company, subject to current settlement $5,321,004.76 
Deferred Assets (to be settled for at end of Federal control): 


Material and supplies 2,154,097 .80 
Accrued depreciation since December 31 
7 3,270,073 .24 


ee eee SE TS ee Be 15,424,171.04 
Total Due from United States Railroad Administration__-__$20,745,175.80 














The above represents the book balances as of December 31 
1919 and such balances are, of course, subject to readjust- 
ment and change to conform with the terms of this Com- 
pany’s contract with the Director-General. 


CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 1919. 
ASSETS. 
Investments— 


Investment in road and equipment: 
Road ‘$337 ,858,313.99 
74,402,240.79 
$412,260,554.78 
36 oT OF 


5 5 
178,157.13 
4,937 666.44 





Improvements on leased railway property 

ESR TT CRE EE ee gan es 4h EAE 
Deposits in lieu of mortgaged property sold 

Miscellaneous physical property 

Investments in affiliated companies: 


Stocks: : 
C.B. & Q. RR. Co.— 
Pledg $109,114,809.76 
Other stocks........- 80,934,739.11 


$190,049 548.87 





230,163 ,259.06 





Other investments: 


Stocks PTR Li/SO ae: at, A pee $1, cts 404 i 


Miscellaneous ele RE ae Pa 940, 658, cr 


8,127 ,377.48 
$655,708 ,645.73 








Total investments 
Current Assels— 
Cash 


27,600.47 


22,025,927 .56 
»420.00 


Re Te Ee 
Deferred Assets 
U.S. Railroad Administration 
Nee Ne uueeosuane 


ey receiv hh s. oe me Adminis- 
tration 
eee Ge ee... Le daedeewe 





35,569 ,883 .95 


$57 417,429.96 
6,987 400.00 


I 


Unadjusted Debits— 
Rents and insurance premiums paid in ad- 





64,404,829.96 





1,585,651.99 
Grand TRE 
LIABILITIES. 
Stock— 


I Te $249 478,250.00 
Less—-In treasury of Company 1,100.00 


$249 477,150.00 
$1,268.44 


NS FTL LOPLI OE POO Pe 


Governmental Grants— 
Grants in aid of construction 104,101.87 
Long-Term Debt— 
unmatured: 
; .B.& 
C be. ed 4 per cent joint 
OS Aes” $215,227 ,000.00 
Less—Northern Pacific 
Ry. Co.’s proportion, 
one-nalf 














Premium on capital stock.........-.-.--- 





107 ,613,500.00 
$107 ,613,500.00 
I i $229 ,136,909.09 


Less—Held by or for the 
Company 66,226 ,393 .93 
Other issues in hands of the public 


Total funded debt unmatured 
Non-negotiable debt to affiliated companies 








162,910,515.16 


$270,524,015.16 
344,926.01 








270,868 ,941.17 
$1,475,000 .00 
1,831.28 
186,307 .72 


Total long-term debt 
Current Liabilities— 
Loans and bills payable 
Traffic and car service balances payaple- ~~ 
Audited accounts and wages payable 
Miscellaneous accounts 
Interest matured unpai 
Dividenas matured unpaid 
Funded debt matured unpaid 
Unmatured interest accrued 





Total current liabilities 13 445,323.10 
_ Deferred Liavilities— 
S. Railroad Administration 


Other deferred liabilities 


Total deferred liabilities 
Carried forward 


$58 ,698,181.72 
7,093 ,083 .88 





65,791 ,265.60 
$599,768,050.18 
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Brought Forward 
Unadjusted Credits— 
Tax liability 


$599,768,050.18 


$1,539,802 .26 
Insurance aad casualty reserves._..-.--.- 1 ,664,100.68 
Accrued depreciation—Road-_.-....-..--- ,163 ,920.00 
Accrued depreciation—Equipment 30,108,833 .34 
Otner unadjusted credits._........._..-- ,223 ,980.66 


I a i ee 37 
Corporate Surplus— 
Additions to property through income and 
EE EE ee EE eye ee 
Funded debt retired through income and 
tT helt tn on whe haw bn atibnneee 
ee ee ee. eee eoe 
Miscellaneous fund reserves 
Appropriated surplus not specifically 





»400 636 .94 


$37 ,444,657 .05 


1,230 446.76 
24 320 51 
5,385,635 .00 


303 870.57 


4.388 ,929.89 
15,411,394.62 
rr  C. . .o  ibu aa daiwa aeme 119,800,324.51 
EE EEE, Se a eee ae ee ENE CS mr $75 a7 269, O11 63 





$4- 
ERS a "' 








eed 


. 31 1919. 





RESOURCES AND DISBURSEMENTS YEAR ENDED DEC 
RESOURCES. 
Cash on hand and in banks December 31 1918 
Receipts: 
Gross Corporate Income__________.____.__$32,082,267.17 
Deductions from Gross Corporate Income: 
Railway tax accruals__--—_- $883 075.67 
Miscellaneous rents_____. 10,915.76 
Miscellaneous tax accruals 11] ‘964 53 
Interest on funded debt... 7,.431,387.01 
Interest on unfunded debt 184,275.39 
Maintenance of invest- 
ment organization 362,130.07 
692,266.48 


$5,832,123.31 


Miscellaneous income 
charges 
9 676,014.91 


Investment in Miscellaneous Physical Property Decreased - — 
Other Investments Decreased: 








22, wth F ae 
48,890.0 


i lepine 
1,178,179.69 


14,198.30 
15,445.20 





Governmental Grants: 
Grants in aid of construction 
Long-Term Debt Increased: 
Non-negotiable debt to affiliated companies 
Deferred Assets Decreased (Not including accounts with 
U.S. Railroad Administration): 
TEES eC NT ne 
Other Deferred Liabilities Increased (Not including accounts 
with U.S. Railroad Administration) 
Unadjusted Credits Increased: 
Tax liability 
Accrued depreciation: 
Road 
i a i i te a ae Hil ass Wieden 
Other unadjusted credits 


5,000.00 

11,813.26 
$47 ,023.89 
246,165.53 
1,291 ,683.63 
37,004.52 


$1,621 .877.57 
30 ,909.4 





Less—lInsurance and casualty reserves 
1,590,968 .16 


$31,102,870.23 
Accounts with U. 8. Railroad Administration Increased: 
Subject to current settlement 862 ,547 .50 
Material and supplies 631 »228.85 


$4,493 776.35 
1,749 ,620.42 











Less—Accrued depreciation 
2,744,155.93 





Ap ye riated Surplus Increased: 
itions to property through income and 
a 
a aeepopeates surplus not specifically 
invested 


$184,058.50 





179,859.95 
Profit and Loss: 
Net credit from sundry adjustments during the year__-_- 53,314.78 


EE Le mee 
DISBURSEMENTS. 
Investments Increased: 


By Great Northern Railway Co.: 
Construction 











tt 758.21 

3,165.843.95 
312° 492.91 

$2,875,109.25 


5,715.09 





By Minneapolis Western Railway Co.: 
Additions and betterments 





Total investment in road and equipment 
Improvements on Leased Railway Property Increased 
Investment in Affiliated Companies Increased: 


$2 ,099 ,025.00 
2,552.85 


$2 880,824.34 
31,434.21 





$2,101,577 .85 
623,163.86 





1,478,413.99 
$4,390,672.54 





Current Assets Increased: 
ae poeiancous accounts receivabie 
ess— 
Loans and bills receivable____. $41,049.34 
Traffic and car service balances 10,548.84 
Interest & dividends receivable. 6,595.85 
Other current assets 1,882 


$401,984.75 





70,076.03 





Unadjusted Debits Increased: 331,908.72 


Onper unadjusted debits 
$s— 
fF Rents and insurance paid in advance 


Funded Debt Decreased: 
St. P. M. & M. Ry. Co.’s Consolidated Mortgage Bonds 
"redeemed through operation of Sinking Fund, $141,000, 
costing 
Current Liabilities Decreased: 
Loans and bills payable 
Traffic and car mileage palances 
Audited accounts and wages 
Miscellaneous accounts 
Interest matured unpai 
Dividends matured unpaid 
Unmatured interest accrued 


$404,131.60 
10,747.25 





393 384.35 


129,247.50 





1,341 ,584.33 


Dividend Anpropeiotions of Income 17 ,462,889.50 


Cash December 
On hand and in banks 
In sinking funds 
Deposits in lieu of mortgaged property sold 


$9,847 ,035.57 
5,321.25 
178,157.13 





10,030,513 .95 
$34,080,200 .98 











STATEMENT OF BONDS AND STOCK OUTSTANDING IN THE 
HANDS OF THE PUBLIC FOR WHICH THE GREAT NORTH- 
ERN RAILWAY COMPANY IS RESPONSIBLE, DIRECTLY 
OR UNDER GUARANTY. 


In Hands of 
Public 
BONDS. Due. Dec. 31 1919. 
Assumed by Great Northern 
Railway Company. 
St.P.M.& M. Ry. Co. 
Consolidated Mortgage: 
$13,344 000.00 6% 
21,024,000 .00 ee 1933 
8,098 ,000.00 
10,185,000.00 
28,383 ,515.16 


In Hands of 
Public 
Dec. 31 1918. 


Annual 
Charges 
Paid 1919. 


$13 ,344,000.00 
20,918,000.00 
8 ,063 ,000.00 
10,185,000.00 
28.383 515.16 


$800 ,640.00 
944,423.45 
323 ,402.96 
407 ,400.00 

135,340.60 


Montana Ext., 4%-1937 
Pacific Ext., 4%~--.1940 
Eastern Ry. Co. of Minn. 
9,695,000.00 Northern Division, 
Ist Mtge., 4%---.1948 
Montana Central Ry. Co. 
6,000,000.00 First Mtge., 6%--.1937 
4,400,000.00 First Mtge., 5% --..1937 
Willmar & Sioux Faiis Ry.Co. 
3,625,000.00 First Mtge., 5%-_..1938 
Minneapolis Union Ry. Co. 
2,150,000.00 First Mtge , 6%--._1922 
650,000.00 First Mtge., 5% -..1922 
Spokane Falls & Northern 
Ry. Co. 
229,000.00 First Mtge., 6%--.-.1939 


$107 ,383,515.16 Total Amount of Bonds 
Assumed by Great Nor- 
thern Ry. Co..._-..-....$107,242,515.16 
Issued by Great Northern 
Railway Company. 
35,668,000.00 First & Ref. Gold 
Bonds, Series *‘A’’ 


444% 
20,000,000 .00 Collateral T ‘rust Gold 
Notes, 5 % 


$163 051,515.16 Total Bonds on Rail- 
way Property out- 
standing in hands 


9,695 ,00U.00 387,800.00 


6,000 ,000.00 
4,000 ,000.00 


360,000.00 
200,000.00 
3,625,000 .00 181,250.00 


2,150,000.00 
650,000.00 


129,000.00 
32,500.00 


13,740.00 





229,000.00 





$4,915,497 .01 


35,668 ,000.00 
1920 20,000,000.00 


1,515,890.00 
1,000,000 .00 








$162,910,515.16 $7,431,387.01 


ST ¥ 
249,478,250.00 Issued or Great Nor- 
thern Ry. Co 249 ,478.250.00 17,462,889.50 


$412,529,765.16 Total Bonds & Stock $412 ,388,765.16 $24,894,276.51 


In addition to the bonds listed above, the Great Northern 
and Northern Pacifie Railway Companies have issued their 
joint C. B. & Q. Collateral 4 per cent bonds to the amount 
of $215,227 000.00 secured by deposit with the Standard 
Trust Co. of New York, as Trustee, of 1,076,135 shares of 
the Capital Stock of the Chicago Burlington & Quincy 
Railroad Company. 

Total Bonds and Stock 
Miles of Road owned by the Great Northern Ry. Co. and 

Controlled Companies 

Mileage of Main Tracks in System, including second, tnird, 


fourth, fifth and sixth main tracks, covered by tne above 
capitalization 








$412 .388,765.16 
7,833 .97 


8,180.33 


Mile of Total 
Main Tracks. 
$19,914.91 
30,497.33 


$50,412.24 


Mile of 
Road. 
$20,795.40 

31,845.70 


$52,641.10 


Bonds and Stocks per 
SREB er ee ey ee 




















EQUIPMENT OF THE GREAT NORTHERN RAILWAY COMPANY 
AND OPERATED LINES ACTUALLY IN SERVICE ON DECEM- 
BER 31 1919, AS COMPARED WITH DECEMBER 31 1918. 

Class— 1919. 1918. 
Locomotives: 

Steam Locomotives 

Electric Locomotives 


Total Locomotives 


Passenger Equipment: 
Sleeping Cars 


Observation Compartment Cars 

RE RAE TICES IG IELTS ey EN ny ee OE 
Coaches 

Tourist Cars 

Passenger and Ba ageage SRG A eee ee 
Baggage, Mail and Express Cars 

Gas-Electric Motor Cars 

Open Observation Cars 

Business Cars 


Total Passenger Equipment 


Freight Equipment: 
I a eis ain ov ee ee 33, ‘0 
amaber I saint lesa det arlene i de Bide chttenie ee 
Refrigerator Cars 
Stock Cars 


Total Box, Refrigerator and Stock Cars___________ 40,132 
Flat and Coal Cars 5 
Sand Cars 


Ore Cars (Steel) 


Total Fiat, Gondola and Ore Cars____._-.-__ .-_. ..13,993 
Oil Tank Cars (Steel) 
i i 
Ballast Cars (Convertible) 


Caboose Cars 

REE EET ar rere emer oe nr a eae a 
I a i a 
Derrick and Tool Cars 

Steam Shovels 

Lidgerwooa Unloaders 

I eed 
Rotary Snow Plows 

Snow Dozers 

Other Work Equipment 


Total Freight and Work Equipment______________:! 59,495 


Note.—The above list does not include 2 Steam Locomotives and 1 
Caboose Car owned by the Midland Ry. Co. of Manitoba, which company 
is owned by the Great Northern and Northern Pacific Railway Companies 
jointly. It includes 4 Steam Locomotives and 1,500 Box Cars assigned 
to the Company by the Director-General of Railroads. 
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NUMBER OF MILES OF FIRST MAIN TRACK LAID WITH EACH WEIGHT OF STEEL RAILS ON EACH OF THE DATES SHOWN. 
(Does not include rails laid in Second, Third, Feurth, Fifth and Sixth Main Tracks.) 





Date. 


Weight per Yard in Pounds. 
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72-lb. rails are rerolled from used 80-lb. rails. 


66 %-lb. rails are rerolled from used 75-!b. rails. 





— 





EQUIPMENT OF THE GREAT NORTHERN RAILWAY COMPANY AND OPERATED LINES ACTUALLY IN SERVICE ON EACH 
OF THE DATES BELOW NAMED AND ALSO SHOWING THE TRACTIVE POWER AND WEIGHT OF 
STEAM LOCOMOTIVES AND CAPACITY OF FREIGHT CARS. 





STEAM LOCOMOTIVES. 
Tractive Power in Weight in Tons, 


Pounds. 


Average 


875 


o 671 (073 34.049.845 
“ Ff 36,641,215 


” 48.705. 


om 911 9 38.868,760 
.187 


178 


48,054,720 
49,531,490 
50,179,039 
53,374,795 
55,102,241 


. ay - a 


Average 


Ezcl. of Tender. Weight per 


Average Engine on 


Total. 


per 
Engine. 
57 .34 


FREIGHT CARS. 
(Includes Box. Transfer Freight, Refrigerator, Stock, Flat, Coal, Gondola 


Sand 


sé 
ae 
sé 
ee 
ee 
sé 
sé 
sé 
«é 
é 
ee 
sé 
és 
sé 





and Ore Cars (both Weod and Steel). 


——Capacity, (in Tons)— 
Total. 





Average per Car. 
os. 52 








STATISTICS OF FREIGHT AND PASSENGER TRAFFIC ON SYSTEM 
FOR THE YEAR ENDED DECEMBER 31 1919, COMPARED 


WITH PREVIOUS YEAR. 


Description— 
Freight Traffic— 
Freight Train Miles... 
Mixed Train Miles. -- 


1919. 


11,378,039 
640,906 


1918. 


12,110,887 
827 ,556 


Inc. (4+-) or Dec. (—). 


Amount. 


—732 ,848 


Per Cent. 


—6.0512 


—186,650 —22.5544 





12,018,945 


12,938,443 


—919,498 


—7 .1067 








Mileage of Locomotives 
employed in “help 
ing’ Freight and 
Mixed Trains 

Percentage of 
ing’’ to Revenue 
Train Miles 


446 ,230 


3.7127 


531,075 


4.1046 


— 84 ,845 


— .3919 








323 ,346,074 
Freight Car 
148,538,482 


11,405,148 


341,697 ,657 


147,520,613 
12,282,334 


—15.9761 


— 9.5478 





—18,351,583 


+ 1,017,869 
— 877,186 


—5.3707 


+ .6900 
—7.1419 





483,289,704 





501,500,604 


—— 








Tons of Freight Carried— 
Revenue 27 .390 432 


5,056,788 


30,948 659 
5,479 ,626 


— 18,210,900 


_——- -- 





— 3,558,227 
— 422,838 


—3.6313 


— ns 


—— 


—11.4972 


— 7.7165 





32 ,447 ,220 


36,428,285 


— 3,981,065 








Tons of Rev. Freight 
Carried One Mile. -_- 

Total Tons Carried One 
Mile (Revenue and 
Company Freight) -- 

Freight Revenue 
Averages— 

All Freight Cars per 
Train Mile 

Tons Revenue Freight 
per Train Mile 

Tons Revenue Freight 
per Loaded Car Mile 

Tons Revenue Freight 
Carried One Mile per 
Mile of Road 

Distance Haul of One 
Ton—Miles 

Freight Revenue per 
Train Mile 

Freight Revenue per 
Mile of Road 

Revenue per Ton Mile 


7,973 ,568 ,958 


9,193,693 ,323 
$77 ,351 472.07 


40.21 
663.417 
24.660 


969 ,982 
291.11 
$6.44 
$9,409.78 
9701 


8 ,844,787,071 


10,096 ,340,418 
$76,937 ,445.03 


38.76 
683 .605 
25.885 


1,070,810 
285.79 
-$5.95 

$9 314.57 
.8699 


—871,218,113 


—902 ,647 ,095 
+ $414,027 .04 


+1.45 
—20.188 
—1.225 


—100,828 
+ 5.32 
+$.49 

+ $95.21 
+ .1002 


—10.9285 





—9.8501 


—8 .9403 
+ .5381 


+3.7410 
—2 .9532 
—4.7325 


—9.4160 
+1.8615 
+ 8.2353 
+ 1.0222 
+ 11.5186 





Description— 1919. 
Passenger Traffic— 
Passenger Train Miles 


Mixed Train Miles... 


11,290,644 
640,906 


1918. 


11,375,767 
827 ,556 


Inc. (+) or Dec. (—). 


Per Cent. 


—.7483 
— 22.5544 


Amount. 


—85,123 





11,931,550 


12,203 ,323 





—271,773 -—2.2270 








Mileage of Locomotives 
employed in “help- 
ing’’ Pass. Trains. 

Percentage of “help- 
ing’’ to Revenue 
Train Miles 

Passengers Carried. -- 

Passengers Carried One 


211,968 


1.7765 
8,530,661 


704,978,961 

Passenger Revenue... $19,623,859.09 
Passenger Service Train 

Revenue 25,136,437 .64 

Averages— 
Passengers Carried One 

Mile per Mile of 

F 0a ' 
Distance Carried—M iles 
Revenue per Passenger 

per Mile—Cents.-. 
Passenger Service Train 

Revenue per Mile of 


85,760 
82.641 


2.784 


$3 057.84 
Passenger Service Train 
Revenue per Train 
2.107 
Total Traffic— 
Revenue Train Miles— 
11,378,039 
11,290,644 
640,906 
13,203 


214,157 
1.7549 
7,264,346 


601,023 ,056 
$15,672,419.74 


$20,419,385.53 


72,764 
82.736 


2.608 


$2,472.11 


1.673 


12,110,887 
11,375,767 
27 ,556 
18,529 


+ 103,955,905 
+ $3,951 ,439.35 


+ $4,717,052.11 


—2,189 —1.0221 


+ .0216 
+ 1,206,315 


+ 1.2308 
+ 17.4319 


+ 17.2965 
+ 25.2127 


+ 23.1009 


“+ 17.8605 
—'1148 


+ 6.7485 


+ 12,996 
— .095 
+ .176 


+$585.73 +23.6935 


+ 434 +25.9414 


—732,848 

—85,123 

— 186,650 
—5,326 —28.7441 





23,322,792 





24,332,739 





—1,009,947 4.1506 








Revenue from Trans- 
$103 252,394.31 
Transportation ..--. 


3,309 ,750.45 

Total Operating Reve- 
106 ,562,144.76 
86,786,273 .33 
19,775,871.43 


Revenue other 


Operating Expenses... 

Net Operating Revenue 
Averages— 

Revenue from Trans- 
portation per Train 
M $4.427 

Revenue Other than 
Transportation per 
Train Mile 

Total Operating Reve- 
nue per Train Mile - 

Operating Expenses per 
Train Mile 

Net Operating Revenue 
per Train Mile 


.142 


.848 


$98 317,023.90 
2,381,496 .24 


100,698,520.14 +5,863,624.62 
84,429,245.20 +2,357,028.13 
16,269,274.94 +3,506,596.49 


$4.041 


.098 
4.139 
3.470 

.669 


+ $4,935,370.41 


+ 5.0199 
+ 38.9778 
+ 5.8230 


+2.7917 
+ 21.5535 


+ 928,254.21 


+$3.86 +9.5521 


+ 44.8979 
+ .430 +10.3889 
+.251 +7,.2334 
+.179 +26.7536 


+ .044 














CURRENT NOTICES 


—Tucker, Anthony & Co., announce that O. Carley Harriman, a member 
of the New York Stock Exchange, has been admitted to their firm as a 


partner, to take effect July 1. 


—Halle & Stieglitz announce that David M. Heyman will hereafter be in 
charge of their investment department. 





—Maitland, Coppell & Co., 52 William St., this city, announces that 
Gerald L. Hoyt retired from the firm on June 30, having decided to with- 


draw from active business. 


—The Guaranty Trust Co. of New York has been appointed transfer 


agent of stock of the Garland Steamship Corporation. 


—The Columbia Trust Co. has been appointed dividend disbursing 
agent of Delatour Beverage Corporation. 
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PACIFIC GAS AND ELECTRIC COMPANY 





FOURTEENTH ANNUAL REPORT—FISCAL YEAR ENDED DECEMBER 31 1919. 








San Francisco, Cal., April 1 1920. 
To the Stockholders: 


Your Board of Directors submits herewith a statement of 


the affairs of the Company for the year 1919. 
INCOME ACCOUNT. 


1919. 
$25 938,372 


Inc. 
1918. Dec. 


$22,595, 


(a=), 
Gross Operating Revenue 

Deduct— 
Operating & Administrative Expenses 12,337,606 9, 
1,962,028 ¥ 


549 
“yee 
Maintenance and Reserve for Depre 

ciation 
Uncollectible Accounts and Casualties 

Reserves 


3,248,483 341 


201 ,OOt 36,000 


(+) or 
516 +$3,342,856 


+2597 .057 
+-179,099 


+377 ,642 


—135,000 








eo OR EE aa $17,749,127 
Net Earnings from Operation. ------ $8,189,245 
Add—Miscellaneous Income 644,316 


329 Fs 
5,187 
201 





+$3 018,798 
+ $324 058 
-+- 134,135 





$8 833,561 
4,285,257 


75,388 
066 


+-$458 173 
+16%8,191 








258.322 


187,019 


ee 


$4,071,303 


EE ea 
Bond Discount and Expense 


$4,548,304 $4 
207 951 


~_~-—-—_ — 


+20 ,932 


a a in es ome pin teh to he ..-- $4,340,353 T $ 269 050 


Additional Reserve for Depreciation 
per RR. Commission Order No 
1 ,000 ,0OU 


EE $3 .340,353 
Dividends Paid on Preferred Stock. 1,528,961 


Dividends Paid on Common Stock .. 1.7(€8,095 +1,708,095 


$103,297 $1,580,840—$1 ,477 ,543 


(Income and Surplus Accounts certified by Messrs. Price, Waterhouse & 
Co. appear elsewbere in this report.) 


CUSTOMERS. 

The total number of customers at the close of 1919 wa. 
520,619, of whom 269,870 were u.ers of gas, 235,719 of 
electricity and 15,030 of water and steam. The net gain 
during the year was 43,607. Excluding 10,764 customers 
taken over with the properties of the Northern California 
Power Company, Consolidated, the net addition, represent- 
ing the normal growth of the Company, was 32,843. During 
the past 12 years the net addition of customers to the Com- 
pany’s distribution system was 338,004 (185%), as shown 
by the following summary. 


1 ,0U0 ,000 


$3,071,303 
1,490,463 





+-$269,0! 50 
+38,498 





Balance 





> ol. 
1918. ; 1919. 


| 254,432 | 269,870 
Electric Customers _- -| , 209, 412 135,719 
Water Customers. ; l 
Steam Customers 


Net Gain. 
In 1919. |In12 Yrs. 
15,438 
26 307 
4.587 1,882 | 
443 *20 | 


520,619 | 43,607 | 338.004 

















Total Customers ___| 477,012 | 


182,615 





* Decrease. 


+-$289 982 





NOTES ON INCOME AND SURPLUS ACCOUNTS. 
GROSS EARNINGS. 

The following table gives a detailed comparison of Gross 
Revenue received from the various departments of the Com- 
pany during the year 1919, compared with the preceding year. 

+ Increase. 
Department — 1919. 1918. — Decrease. 

Electric Department— g $ s 
Commercial and Residential Business___ 6,082,949 5,004,287 +1,073,t62 
State, County and Municipal Business-- 962 ,068 896 3824 +65 ,244 
Sales of Power— 

Agricultural Industry____._..___.-_~- 1,094,092 

eee Se... cei atbawoenee 949 675 

Transportation Industry___.______-~- 1,021,145 

Manufacturing Industry____._______. 2,682,785 

Other Light and Power C orporations 498,480 

Commercial and Miscellaneous 
Temporary Lighting and Power 


836.759 
851.4656 


57 333 
+98 212 
922 361 +98 ,784 
2,521,140 +161,645 
370,358 +128,122 
974,752 +206,736 
1,552 +647 


4, 499 + 2,090,385 


2,199 





Total Electric Sales............... 14,474,884 

Gas Department— 
State, County and Municipal Business __ 294 434 
Commercial and Residential Business.___ 9,583,248 8, 
Sales to Other Gas Companies________- 


996.592 —2.158 
580,806 +1,002,442 
46,086 +9 566 


-] 009. S50 


55,652 


. 9,933,334 


Total Gas Sales__________‘_.- 8 923.484 4 
+ Jncrease. 
1919. 1918. — Decrease. 

Water Department— S $ be 
a 24,954 20,680 +4,274 
Commercial and Domestic Business _--- 289,804 £017 +15,787 
Irrigation 170,138 362 +16,776 


27: 
] n* 3, 
For Power 55,711 61,214 —5,503 








20al Water Sales................ 540 ,607 509,273 +31 ,334 


Street Railway Department— 
Transportation 
Advertising 


668,105 
3,000 


531,401 


2,667 


+ 136,704 
+333 





671,105 534,068 +137,037 
Steam Sales Department— 
Steam Heating 


Hot Water Sales 


241,530 


2,220 


+73,730 


315,26 
3,1 +935 


, e 


6 
De 
2 442 —415 





318,442 a44., 192 +74, 290 








Total All Departments_-_-__.__ --- 25,938,372 22,595, 516 +3 342,856 





Of the $25,938,372 of Gross Operating Revenues, approxi- 
mately 56% was derived from electriciuy, 38% from gas 
and the remaining 6% from minor activities, including the 
street railway system of the City of Sacramento, the water 
supply system of the City of Stockton and other communi- 
ties, and from the sale of steam. 

The gross operating revenue derived from each depart- 
ment of the Company for the past five years is shown in the 
following tabulation: 








Sources oj Gross Operating Revenue. 





Electricity. 


Increase. 


Street Each 


Railway. Water. Steam. Total. 





$8,759,449 
9924 482 
10,100,033 


14,474,884 


$409 422 $171,501 | $ 
200 ,079 
207 ,391 
216,184 
244,193 
318 442 





$556 ,908 
425,338 
442 303 
491,021 
534 ,068 
671,105 











31342855 











Gain in 5 years $5,715,435 











$114,197 $131,185 $146,941 | 


$9 025 684 





Tt Post Exposition Year. 








The addition of $3,342,855 to gross operating revenues in 
1919 represents the largest increase in any single year in 
the Company’s history. Every department contributed to 
this growth without any advances in rates beyond those 
granted as of June 10th and July 10th, 1918, to which refer- 
ence was made in last year’s report. Eliminating all in- 
creases due to the higher rates in the first six months of 1919 
as compared with the first six months of 1918, and also 
eliminating revenues derived from the properties of the 
Northern California Power Company during the last three 
months of the year, the normal growth of business may be 


placed at approximately $2,000,000. This is likewise a 
record. 


The intimate relation of your Company to the economic 
life of the large territory served by it, and the vital and 
growing importance of its service to the basic industries of 
this section may be concretely illustrated by the following 
statement of the sales of electric power during the past year 





and the growth of such sales in the short period of five years: 





Power Sales. | 
1919. | 1914. | 


Agriculture $1,094 092 | $350,551 
Mining | 949.6 | : 
Transportation 1,021,145 | 
Manufacturing | 2,682, ‘785 | 
Commercial and Mis-. | 

1,181,458 | 487,714 


cellaneous Power-| 
| $6,929,188 | $3.739.562 


Increase. 
Industry. 





Amount. 


$743, 541 


Per Cent. 
*hs. l 





* 129. 145 
693.774 
$3,189,626 85. 











Gas, where available, has for many years been the almost 
universal medium for cooking in our territory. Within 
recent years it has also established itself as a convenient 
and economical agent for house heating and industrial pur- 
poses. In two of the Company’s districts sales in 1919 
for industrial purposes produced a revenue of approximately 
one million dollars. While sales in this field have already 
reached a large volume, the possibilities for future expansion 
are extremely promising. 
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OPERATING EXPENSES AND TAXES. 


Operating expenses and taxes, excluding reserves for 
casualties, uncollectible accounts and depreciation. increased 
by $2,776,156. The causes for this may be briefly stated 
as follows: 


(1) Increased business requiring us to meet the needs of more than 43,000 
additional customers and the production and distribution of more than 
72,000 000 additional K.W.H. of electric energy and of more than 528,- 
000,000 additional cubic feet of gas. 


(2) State-wide shortage of water necessitating the use of an abnormal 


quantity of fuel oil to generate electric energy in steam stations to make 
good the deficiency of water power. 


(3) The continuing upward trend of labor and material costs. 

Approximately 83°% of our operating and maintenance 
expenses, exclusive of reserves, are made up of the items of 
oil, labor, and materials and supplies. The significance 
of the following table showing the advances since July 
1914, in the unit costs of these items will be appreciated: 


Increase Per Cent., 
Jan. 1920, over 


July 1914. 
Oil (Increase in Cost per Barrel) 8.6% 


Labor (Increase in Average Monthly Wage) 
Material and Supplies (Increase in Average Price of 31 

Representative Articles in Common Use by the Com- 

pany) 75.6% 

During the interval covered by the preceding table the 
selling price of gas has advanced but 10.7% and of electri- 
eity but 13.4%. This may be contrasted with an average 
increase during the same period of 112% in the wholesale 
price of farm products, food, clothing, fuel, &¢e., as computed 
by the Bureau of Labor Statisties of the United States De- 
partment of Labor. 

Taxes, which increased $179,099, comprised 12% of our 
1919 operating expeases and absorbed substantially one- 
fifth of net operating income, as shown in the following 
table, which also affords a comparison with the preceding 
five years: 





Required to Pay Tazes. 





Amount 


‘Percentage of Net 
of Tazes. 


Percentage of |(Operating Income 
Gross maha | (Before Deduct- 
Income | ing Tazes). 


60% 
vi 











$743 047 25 4.39% 
8 4.58% 

5.22 

6.33% 

7. 89 %o | 

é. §% | 9S 


9. 
9. 
1. 
5. 
8. 


] ‘962. 038 39 


218,991 14 
or 164% 





Increase 5 years___| $1, 











MAINTENANCE AND DEPRECIATION. 

During the war period, maintenance was kept at the mini- 
mum consistent with good service, and consequently the 
repair work performed in 1919 was above the average, the 
year’s expenditure of 31,748,483 being $557,642 in excess of 
the 1918 figure. Combined expenditures for maintenance 
and reserve for depreciation included in operating expenses 
aggregated $3,248,483, or 12.52% of gross sp rating revenue, 
compared with 12.71% in 1918 aad 12.40% in 1917. An 
additional depreciation reserve of $1,000,000 per annum 
was also set aside out of earnings, the total provision for 
maintaining the property in its customary high state of 
efficiency and providing for present or future absolescence, 
thus aggregating $4,248,483. 

More than forty millions of dollars have been expended for 
maintenance or appropriated for depreciation and rehabili- 
tation during the past fourteen year:, as indicated by the 
following table: 


I les nimi eae $16,206 327 26 
Appropriated for Depreciation 24,307 ,509 24 


+40. 513,836 50 
2,893,845 50 





Average per year 
NET EARNINGS FROM OPERATION. 


Net earnings from operation increased $324,058, represent- 
ing 9.7% of the increase in gross operating revenues. 


BOND AND OTHER INTEREST. 

This account increased $168,191, due chiefly to additional 
interest charges resulting from the sale of $3,500,000 par value 
of General and Refunding 5% Bonds in December 1918. As 
against $4,285,257 of bond and other interest chargeable 
to operating account, total net income, before depreciation, 
was $10,333,561, leaving a balance in excess of interest 
charges of $6,048,304. 

Items— 

Interest on Bonds Outstandin 


Interest on Bonds in Sinking Funds __-_- 
supovens on First Preferred Stock Install- 


+ Increase. 

1919. 1918. — Decrease. 

$4, 147, 854 $3, O58, 436 +$3189,418 
273,017 235,524 + 37,493 


—595 
+5,261 


$4,426,384 $4,194,807 +$231,577 
141,127 77,741 +63 386 





Total 
Less, y tt Charged to Construction -_~ 





Balance (Interest Charged to Operating 


Account) $4,285,257 $4,117,066 +3168,191 





CONSERVATION OF ASSETS. 

As shown in the first of the two following tables, net 
earnings, after bond interest, have aggregated $53,994,154 
in the fourteen years since this Company’s organization. 
It will be noted from the second table, giving the approxi- 
mate disposition of these earnings, that only 31% of the total 
amount was paid out in cash dividends, the remainder being 
retained in the business. 





Mainte- 
nance ,Oper- 
ating Ez- 
penses and 
Reserves. 


$4,139,233 
5,978,967 
6,517.930 
7,211,517 
7,538,461 
7,697,370 
7,808,592 
8,655,044 
8,170,874 
8,356,148 
8,586,318 
10,351,452, 
11,247,391) 
14,287,089 


Gross 
Revenue 
Including 
M tscellaneous 
Income. 


$8 ,947,162 
11,342,140 
12 ,657 ,305 
13,491,288 
14,044,596 
14,604,609 
14,744,651 
16,202 ,337 
17,220,503 
18,944,180 
19,125,384 
20,321,728 
23,105,718 
26,582,688 


Net 
Earnings 
Before De- 
prectaiton. 





$2,784,908 
2,854,264 
3,021,722 
2,988,521 
3,006,256 
3,254,133 
3,568,943 
3,902,045 
4,191,401 
3,985,410 
3,844,933 





$283,886 
247 262 
274,789 
320,059 
382,880 
516,702 
622 ,969 
676,163 


$4,524,043 
5,115,911 
5,864,586 
5,959,712 
6,123,255 
6,390,537 
6,313,090 
6,871,130 
743,047; 8,306,582 
849,445, 9,738,587 
972,565) 9,566,501 
1,253,239, 8,717,037; 4,100,907 
1,782,939 10,075,388) 4,117,066) 5,958,322 
1,962,038, 10,333,561; 4,285,257| 6,048,304 


'$231,334,289 $116546386/$10887983 $103899920 $49 ,905,766'1$53 ,994,154 


$1,739,135 
2 647 


























4,616,130 




















Pe SE DE cnenns ocdadtatcasiedcocecsscasebsunseaseus $10,548,000 
Reinvested in Property 

For Replacements and Rehabilitation 
ae 


EE ks can ocdebeccdeadatosescsiageeddbedsadasbe 097 ,000 


$53,994,000 





RESERVES. 


Reserves at December 31 1919, after charging‘off realized 
losses, stood as follows, compared with December 31 1918. 


Increase (+) or 
Decrease (—). 
—$155,543 38 

+4,951 84 
+4006 05 


Description of Reserves— 
For Depreciation. ___..._...$6,6 
Insurance and Casualty Funds 
Uncollectible Acc'ts Reserve. 
Reserve for Earnings in Liti- 

gation 
Reserve for Northern Cali- 

fornia Power Company Con- 
solidated Plant Adjust- 
ments and Accrued Depre- 
ciation 


919. Dec. 31 1918. 
39 $6, 44 260 77 
150,639 46 

130,538 90 


1,849,321 50 


1,799,57€ 92 +1,799,576 92 
I $10,570,146 06 $8,926,760 63 +$1,649,385 43 





ACCOUNTANTS’ CERTIFICATES. 


Messrs. Price, Waterhouse & Co., certified public ac- 
countants, have made the usual audit of the Company’s 
books and their certified statements covering Income Ac- 
count, Surplus Account and Balance Sheet at December 31 
1919, follow: 


INCOME ACCOUNT—YEAR ENDING DEC, 31 1919. 


Gross Revenue $25,938,371 99 


Deduct: 
I 
Operating, Distribution and Administration 
14,50'',644 16 


Expenses 
Depreciation 2,500 ,000 60 


18,749,127 15 
$7 ,189,244 84 

644,315 60 
$7 833,560 44 








Add: 
Miscellaneous Income 





Deduct: 

Interest on Bonds Outstanding 
Interest on Bonds in Sinking Fund __-_-.---- 
Interest on Notes Payable 
Interest on ye Fae ty lst Preferred Stock 





Less—Interest charged to Construction 





$4,285,256 94 
207,950 67 


Proportion for year 1919 of Discount and Ex 
penses on General and Refunding Bonds- -- 





4,493,207 61 


——— 


$3 340,352 83 





Net income carried down 








SURPLUS ACCOUNT. 


Balance January 1 1919 
Net Income from above 
Add—Miscellaneous Adjustments 


$5,738,221 75 


3,367 ,165 30 
$9,105,387 05 








Deduct—Dividends: 
On Preferred Stocks (6% 
On Common Stock (5%) 


$1,528,961 46 
1,708,094 60 





3,237 ,056 06 
$5,868,330 99 





Balance to Balance Sheet 


resented by 
ount D reted in Sinking Funds 
Balance Unappropriated 








" $1,077,914 26 
4,790,416 73 


$5,868,330 99 





We have audited the books of the Pacific Gas and Electric 
Company for the year ending December 31 1919, and certify 
that in our opinion the above Income Account and Surplus 
Account are fair and correct statements of the operations 
of the Company for the year. 

PRICE, WATERHOUSE & CO. 


San Francisco, Cal., March{26j1920. 
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BALANCE SHEET DECEMBER 31 1919. 


ASSETS. 
Capital Assets: 
Plants and Properties 
Discount and Expenses on Capital Stock Issued 
Investments 


$154 ,054,204 48 
4,752,787 89 
508,756 01 


Trustees of Sinking Funds: 
Liberty Loan Bonds $232,000 60 
145,372 62 
Interest Accrued on Bonds held in Sinking 


77,991 20 





455 363 82 


Current Assets: 
Materials and Supplies on hand and in 
$2,751,535 48 
Installments Receivable from Subscribers 
to First Preferred Stock 
Bills Receivable 


1,070,229 50 
$54,100 37 
2,414,070 72 





$2,468,171 09 


Less—Reserve for Bad Debts 130,938 95 





2,337,232 14 
2,027,700 08 
Liberty Loan Bonds 259,700 00 
Balance on Employees’ Liberty Loan Sub- 

scriptions 25,985 50 


13,209 10 





8,485,591 80 


Deferred Charges: 
Discount and Expenses on General and Re- 
funding Bonds 
Unexpired Taxes and Undistributed Sus- 
pense Items 


$4,574,943 46 


197,478 17 
4,772,421 63 





Treasury Bonds subject to sale, not included 
in Assets or Liabilities: 
General and Refunding Bonds___._____- *$1,000,L00 00 
Bonds of Subsidiary Companies 358,952 35 





$1,358,952 35 





$173,029,125 6° 








* 3875.000 v0 General and Refunding Bonds pledged in San Francisco 
Rate Cases. 


LIABILITIES. 
Capital Stock of Pacific Gas & Electric Company: 


Common: 
$65,700,924 66 
Less—Owned by Subsidiary Companies_. 31,696,866 66 





$34 ,004.058 00 
129,976,780 LO 
72,800 00 





$64,053 ,638 00 


Capital Stock of Subsidiary Companies not held by the 
Pacific Gas & Electric Company, and Unpaid Dividends 
thereon 


Funded Debt: 
Pacific Gas & Electric Company—General 
and Refunding 5% Bonds $36 ,542 000 00 
Bonds of Subsidiary Companies_________- 44,412,400 00 
Northern California Power Company Con- 
solidated and Subsidiaries 


240,518 27 


6,048,005 80 





87 ,002 405 80 


Current Liabilities: 
Notes Payable by Northern California 
Power Company Consolidated 
Accounts Payable and Unaudited Bills 
Drafts Outstanding 
Meter and Line Deposits 
Unpaid Coupons 
Interest Accrued but not due 
Taxes Accrued but not due 
Dividends Declared 


$240,283 31 
1,241,871 06 
35v ,765 23 
687 ,496 72 
121.065 00 
1,488,360 32 
868,155 17 
427 ,028 65 





5,425 025 46 
Reserves: 
For Northern California Power Company 
Consolidated Plant Adjustments and 
Accrued Depreciation $1,799,576 92 
Depreciation 6,634,717 39 
Insurance and Casualty Funds 155,591 30 
Reserve for amounts charged during 1913, 
1914, 1915, 1916 and 1917 to Consumers 
in excess of Rates allowed by City Ordi- 
1.849,321 50 





10,429,207 11 


Invested in Sinking Funds 
Balance Unappropriated 


$1,077,914 26 
4,790,416 73 





5,868,330 99 





$173 029,125 63 


Tt Includes stock subscribed for but not fully paid and issued. 


We have audited the books of the Pacific Gas and Electric 
Company for the year ending December 31 1919, and certify 
that in our opinion the above Balance Sheet is properly 
drawn up so as to show the true financial position of the Com- 
pany at December 31 1919. 

PRICE, WATERHOUSE & CO. 


San Francisco, Cal., March 26 1920. 





NOTES ON BALANCE SHEET. 


PLANTS AND PROPERTIES. 


The Plants and Properties Account, at the close of the pre- 
vious fiscal year, stood at $139,315,995 88 

Gross Expenditures for additions, better- 
ments and improvements during the year 
1919 amounted to 

Of which there was charged to Operating Ex- 
penses through the medium of Deprecia- 
tion Reserve $2,655,543 38 


Leaving balance carried to Plants and Properties Account- 
The Total of which at Dec. 31 1919, stood at 


$17,393,751 98 





14,738,208 60 
$154,054,204 48 











Acting under authority of the Railroad Commission dated 
September 23 1919 your Company, as of October 3 1919, 
acquired in fee al] of the properties and assets of the Northern 
California Power Company, Consolidated. This is the 
most important addition to its system within recent years. 

The Northern Company at the time of its acquisition was 
a well established public utility. Its operations covered a 
large, diversified and developing territory in Shasta, Tehama, 
Trinity, Butte, Glenn and Colusa Counties, contiguous to 
the territory served by your Company and forming a logica] 
extension of its field of operations with excellent opportuni- 
ties for the future expansion of its business. 

The Northern Company owned and operated, among 
other properties, six hydro-electric generating plants with 
a total installed capacity of 48,200 H. P., and 1403 miles 
of transmission and distribution lines. The total number of 
customers connected was 10,764. During 1918, the last 
complete year of independent operation, its gross operating 
revenue was $1,154,932, of which 92% was derived from 
sales of electricity, 4% from sales of gas and 4% from sales 
of water. It earned a surplus in that year of $344,673 after 
operating expenses, taxes, depreciation and the payment of 
interest on bonds and other obligations. 

The consideration for these properties was the assumption] 
of $6,187,333 69 par value of outstanding bonds and the 
payment of $3,400,000 for the entire outstanding capitat 
stock of $10,000,000. In addition $168,636 74 of ne- 
current liabilities were outstanding. On this basis the cost 
to your Company of the physical properties of the Northern 
Company was substantially less than it would cost to repro 
duce them, and $1,775,056 98 less than their book value. 
The surplus shown above as having been earned after bond 
interest in 1918 was equivalent to ten per cent on the pur- 
chase cost of the stock. 

The Northern Company claimed certain rights to water 
power in the Pit River in conflict with important rights held 
by your Company. This purchase automatically eliminated 
the possibility of litigation respecting these rights. 

In August 1919 the distribution system of the Durham 
Light and Power Company, serving the city of Durham, was 
acquired at a cost of $24,613 O09. 

In the fourteen years since its organization the Company 
has increased its plant account by $81,274,370 76 through 
construction and the acquisition of additional properties. 
Detailed statement by years follows: 


Other Properties 
Construction. Acquired. 


$3.860.243 84 $13,820,125 00 
3,674,474 69 47,861 17 


90 632 46 
593.766 29 
4.768.949 31 
404,285 15 
389,208 36 
4,18 


Total. 
$17,680,368 84 
3,722,335 86 


*11,631,540 89 
$33,940,485 12 


14,738,208 60 
$81,274,370 76 











* Includes purchase of the properties of the Northern California Power 

Company, Consolidated, and the Durham Light and Power Company. 
FUNDED DEBT. 

The Company’s funded debt was increased during the 
year by $6,187,333 through the assumption of the outstand- 
ing bonds of the Northern California Power Company, 
Consolidated, in connection with the purchase of that 
property as of October 3 1919. Offsetting this there was a 
decrease of $1,060,227 in various underlying issues through 
the purchase of bonds for sinking fund purposes, leaving 
a net increase in the funded debt at the close of the year of 
$5,127,106. As indicated in the preceding section, $14,738,- 
208 was added to plants and properties account during the year. 

Following is a detailed list of bonds outstanding in ,the 
hands of the public at December 31 1919, compared with 
the preceding year: 
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BOND ISSUES. 


Outstanding 


Outstanding 
Dec. 31 1919. 


Dec. 31 1918. Increase. 





P.G. & E. Co. General and Refunding 

C. G. & E. Corp. Unifying and Refunding 

C.G. & E. Corp. General Mortgage and Collateral Trust 
Bay Counties Power Co. First Consolidated Mortgage 
Bay Counties Power Co. Second Mortgage 

Nevada County Electric Power Co 

Yuba Electric Power Co 

Valley Counties Power Co. First Mortgage 

California Central Gas & Electric Co 

Sacramento Electric, Gas & Railway Co 

Central Electric Railway Co 


South Yuba Water Co. Consolidated Mortgage 
Standard Electric Co. of California 

Suburban Light & Power Co 

Livermore Water & Power Co 


Pacific Gas Improvement Co 

Edison Light & Power Co 

Mutual Electric Light Co 

tte ng yar Gas Corporation 

Oroville Light & Power Co 

Northern Cal. Power Co. Cons. Refunding & Consolidating 
Northern Cal. Power Co. Ist Mtge 

Keswick Electric Power Co. Ist Mtge 

Battle Creek Power Co. Ist Mtge 

The Redding Water Co. Ist Mtge 

Sacramento Valley Power Co. Ist Mtge 

The Sacramento Valley Power Co. Ist and Refunding 
Northern Cal. Power Co. Cons. Series ‘‘A’’ Gold Debentures 


Se ae ea Se ee meee ee ee OY ee ae 








$36,542,000 | $36.542.000 


med pre pamela 


# 


Mar. 15 1938 
Jul 1 1932 


497.000 
382,006 


$5,127,106 




















$87,002,406 | $81,875,300 











The following table shows that the amount of bonds outstanding in the hands of the public increased in the five 
years to December 31 1919, by $11,946,106. During these five years the value of the properties securing these bonds 
after charging all replacements and the value of obsolete and abandoned plant items to operating expenses through 
the medium of depreciation reserve, was increased by $27,010,132 through the construction of plant additions and the 


acquisition of other properties. 











Outstanding 
December 31. 


Earnings ail 
Sources. 














Annual interest 
on all Bonds 
Outstanding 
December 31. 


Per Cent of Per Cent of 
Gross Required | Net Required 
for Bond for Bond 
Interest. Interest. 


| Net Earnings 
| before 
| Depreciation, 





$75,056,300 
76,172,800 
77,196,800 
9,403,800 
81'875.300 
87 ,002 406 


$2,209,925 
3,671,108 
4.578.592 
1,812,298 
14,738,209 





$17,220,503 


26 ,582 ,688 


$3,754,900 
9,738,587 3,810,930 
9,566,501 »862,135 
8,717,037 3,971,460 
10,075,388 4,004,595 
10,333,561 4,359,785 


$8,306,582 





$11,946,106 | $27,010,132 


$9,362,185 











$2 ,026 ,979 $604 ,885 








CAPITAL STOCK. 

The number of stockholders of record at December 31 
1919, eliminating duplications due to the ownership by 
single stockholders of more than one class of stock, was 8,813, 
an increase during the year of 571. Of these stockholders 
6,694 or 76%, were residents of California. 

In July 1919 $5,000,000 par value of first preferred 6% 
stock was sold to a firm of San Francisco investment bankers 
on approximately a 7% basis. In addition, $45,900 par 
value of this stock was disposed of directly to investors 
through the Company’s stock sales department, and $3,075 
par value was issued in exchange for original preferred stock. 
The following table shows the stock outstanding at the close 
of the year. 

Dec. 31 Dec. 31 


Capital Stock— 1919. 1918. 
First Preferred Stock—6% Cum- 
i *$29,.976,780 *$24,927,805 


ulative 
Original Preferred 
Cumulative 


Common Stock 


+ Increase. 
— Decrease. 


+$5,048,975 

34,001,088 34,004,058 

$64,053,638 $59,007,663 
* Includes stock subscribed for but not fully paid. 


CURRENT ASSETS AND LIABILITIES. 
Throughout the year the Company conducted its business 
on a cash basis, and at the close of the year there were no 
unpaid obligations except current accounts and certain un- 
matured notes of the Northern California Power Company, 
Consolidated, aggregating $240,283 31, which were assumed 
in connection with the purchase of that property. A cash 
balance of $2,027,700 was carried forward into 1920. 

Net working assets at December 31 1919 amounted to 
$10,718,497, computed on the basis indicated by the follow- 
ing table. Against these assets there was a contingent 
liability of $1,849,321 50 representing revenues involved in 
rate litigation which has been pending for several years. 

Dec. 31 Dec. 3 


Items— 1919. 1918. 
Current Assets— 
$2,751,535 


Materials and Supplies 
Bills and Accounts Receivable (Less 
Reserve for Uncollectible Accounts) 2,337,232 
1,070,230 
358 ,952 








+$5,045,975 


+ Increase. 
— Decrease. 


$2,178,889 +$572,646 
2,457,673 120,441 
27,314 +1,042,916 
150,000 +208,952 


Due on First Preferred Stock Sub- 
scripti 

Underly 
for Sinki 

General an 


Fu 
Refunding 5% 
ed against Construction 


1,000,000 
1,381,975 +4,408,247 


170,269 -—144,283 
Interest Accrued on Investments. 18,133 4 
Liberty Loan Bonds 392,450 .750 
Other Investments 590,370 —81,614 


Ce ee ~-$16,143,522 $13,317,214 +$2,826,308 


Advances to Construction Account. 
Due on Employees’ Liberty Loan 
Subscriptions 








+ Increase. 


Current Liabilities— — Decrease. 


Notes Payable 

Accounts Payable 

Drafts Outstanding 

Meter and Line Deposits 
Unpaid Coupons and Dividends 
Interest Accrued but not due 
Taxes Accrued but not due 
Dividends Declared but not paid__-_- 427 ,029 +42 


Total Liabilities $5,425,025 $3,759,537 +$1,665,488 
Net Working Assets.........-.- .-$10,718,497 $9,557,677 +$1,160,820 


MEANS OF FUTURE FINANCING. 


The status at December 31 1919 of the Company’s 
three open securities issues is shown below, all future issues, 
whether of bonds or stock, being subject to the authority of 
the Railroad Commission of the State of California in con- 
formity with the Public Utilities Act: 


General and Refunding 5% Bonds— 

Reserved for retirement, dollar for dollar, of all 
underlying bond issues 

Reserved for additions, betterments and improve- 
ments at 90% of cost 

In Treasury, available for general corporate pur- 





$44,412,400 
67 ,230 ,600 





Outstanding in hands of 
Canceled through operat 


Total authorized issue 
First Preferred 6% Stock— 
Reserved for exchange for original preferred stock. 
Reserved } additions, betterments, improve- 
ments, &c 








$20 023,220 


Outstanding in hands of public 29,976,780 


Total authorized issue 
Common Stock— 
Available for future corporate purposes (including stock owned 
by subsidiary companies) $65,995,942 
Outstanding in hands of public 34,004,958 


Total authorized issue 








SINKING FUNDS. 
The condition of Sinking Funds is summarized in the fol- 
lowing table: 


Character of Sinking Dec. 31 Dec. 31 
Fund Assets— 1919. . 4918. 
Bonds of Company—at par. *$12,605,690 00 $11,493,190 00 
Liberty Loan Bonds— 232,910 CO 76,000 00 156,000 00 


107,013 82 78,017 79 28,996 03 
$12,944,703 82 $11,647,207 79 $1,297,496 03 
$626,409 50 $562,319 50 $64,690 00 


* Includes $245,000 par value Northern California Power Compan 
yacenying issues retired prior to purchase by Pacific Gas and 
ompany. 


The $12,837,690 par value of bonds held in Sinking Funds 


at the close of 1919 were acquired by the following means: 


From Profits 
In exchange for other bonds 
From proceeds of sale of Common Stock 


Additions 
During 1919. 
$1,112,500 00 








Net Annual Interest Saving... 


and 
Electric 





$12,837 ,690 
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All Sinking Fund payments in 1919 were credited to 
Depreciation Reserve created under Railroad Commission 
Order No. 3484. 


OPERATING DEPARTMENTS. 


Matters relating to the Operating Departments are more 
fully dealt with in the following report presented at the 
annual meeting of stockholders by Mr. Britton, Vice-Presi- 
dent and General Manager: 


REPORT OF VICE-PRESIDENT AND GENERAL 
MANAGER. 


The year, while presenting no peculiar conditions dealing 
with the Company’s affairs, was interesting from the stand- 
point of its activities—high prices of labor and material 
prevailed, and the shortage’ of water caused increased costs 
in the generation of electric energy, as will later appear in 
this report. 

The impetus in agriculture and manufactures begun during 
the war period did not lessen, as will appear from the in- 
creased load upon the electric system. 

The outstanding features in the year’s progress named in 
chronological order are as follows: 


April 19—Connection with system of California-Oregon Power Company. 

May 11—Completion of Wise Power Line. Distance 57% miles. 

July 6—Commencement of 15-foot addition to Lake Spaulding. 
pleted December 23. Adding 10,100 acre-feet, or 16%, to its capacity. 

July 22—New 20,100 H. P. turbine placed in Station ‘‘A’’ in service with 
6,400 H. P. in new boilers. 

August 18—3,200 H. P. in new boilers added to Station ‘“‘C’’ in Oakland, 
bringing that plant up to 100%. 

October 3—Purchase of the properties of Northern California Power 
Corporation—five power-houses, 45,911 H. P., three gas plants. 

October 31—New substation at Knights Landing. 


Com- 


ELECTRIC DEPARTMENT. 
Production of Electric Energy in K. W. H. 
1919. 1918. Increase. : 
t 517,201,785 5,032,419 97 
Steam ............_........330.914,99) 236,268,840 94,646,150 4.).U6 
Purchased 141.408,224 168,566,979 *27,158,755 *16.11 
EN ee em 994 .557 418 


7.87 
ier 658,236 519 4.66 


Pet 





922,037,604 72,519,814 
628,922,910 : 609 





* Decrease. 

System load factor 60.7. System peak occurred December 19th at 
5:30 P. M. and amounted to 250,850 H. P. 

Average daily load, 152,189 H. P. 


Connected Load. 


Ha. Ff. 
Commercial and residence lighting 
Street lighting 5,290 
i as la a le 291,310 


Railway .-.-_- ES IRS TRC ED ee EE Le 58 427 
Agricultural 110,150 


773,808 
663 399 


110,409 

16.64 

The ratio between connected load and peak indicates that 

of the connected load but 32% was employed in service 

at the same instant, and based on average load but 20%. 

The capacities of the plants of the company generating 
electric energy are as follows, expressed in horsepower: 


Hydro Plants. 





In 1918 





Colgate, Yuba County 
Cow Creek, Shasta County 
de Sabla, Butte County 
Deer Creek, Nevada County 
Drum, Placer County 
Electra, Amador County 
Folsom, Sacramento County 
Halsey, Placer County 
Inskip, Tehama County 
Kilarc, Shasta County 
Lime Saddle, Butte County 
South, Tehama County 
Vonaing Nevada County 
olta, Shasta County 8.378 
Wise, Placer County 16,756 





San Francisco . 
IS So Seen ee ee ee eee oar 91 
Sacramento : 








IAI he Bidids siNisd, co.ue tence ash everenencnsnepes daendideisareitademmedietbd weithecte ine, 331,567 

The following is a brief description of the distribution 
favilities for supplying the 235,719 consumers connected to the 
system: 


Miles of 110,000 volt line 
Miles of 60,000 volt line 
Miles of 24,000 volt line 


SST ES a ea 2,254.7 
Miles of overhead distribution lines (less than 17 K. V.)_________ 5,330.9 
Miles of underground distribution 114.7 


1 iii Adee cietnbbeddateokewnosconcoooetoosens 7,700.3 
Increase, 1,251.2 miles. 
The number of substations on the system is 303, with a 
total installed capacity of 528,000 H. P. in transformers. 


STREET RAILWAY DEPARTMENT. 


Miles of track, 43.94. 

Passengers carried, 14,079,372. 

The peak year in the operation of the railway system 
occurred in 1913. Jitney competition, commencing in 
1914, resulted in diminished revenues. This form of com- 
petition having spent itself by reason of local enactments, 
the year 1919 showed a remarkable gain in business. 





1919. 1918. 


Number conductors and motormen, regular, extra and 
jitney, Dec. 3ist *218 


SU 
Total number 


* Decreased 40 men. 


The decrease in number of men employed is due to the 
introduction of one-man cars, of which the Company has 
now in operation 33 with 10 more on order. 


GAS DEPARTMENT. 


In operation, 20 plants, as follows: 
Sales in Cu. Ft. 
San Francisco, two plants, supplying eight cities and subur- 
hen tenitory ..--......--. ec ne 
neg mine supplying eight cities and suburban territory - - - - - - 3,058 900 
San 


San Rafael, suppiying four cities and suburban territory - - - - 
cate Rosa, supplying Petaluma and Sebastopol 
Napa 


Chico, supplying two cities 

Grass Valley, supplying Nevada City and suburban territory - 

Sacramento 

= oneal supplying Yuba City and suburban territory - - -- 
olusa 





9,792 340,600 
C * Three months only—acquired from Northern California Power Co., 
ons. 

To supply this amount of gas required 2,966.34 miles 
of gas mains of various sizes, from 30-inch to 2-inch, both 
high and low pressure operated at pressures from 70 pounds 
to one-seventh of a pound. 

There was used in the manufacture of gas 2,041,411 barrels 
of oil, an increase over 1918 of 119,659 barrels. 

The increase in sales over 1918 was 528,291,800 cubic 
feet, or 5.71%. 

The Railroad Commission on September 1 1919 put into 
effect its General Order No. 58, fixing the standard of gas 
in this State at 570 B. T. U. In many of our plants this 
caused an increased use of oil to meet the conditions of the 
order, as the company had previously been operating on a 
basis of 550 B. T. U. The order did not affect San Fran- 
cisco. 

This added cost, together with other increased expenses, 
forced the Company to ask for relief. A petition asking for 
an addition to our present rates was filed with the Commis- 
sion on January 23 1920, and is now pending. 


Total sales in cubic feet for 1919 


WATER DEPARTMENT. 


This department operates seven pumping stations, three 
in the city of Stockton, one in Livermore, Alameda County; 
one in Dixon, Solano County; one in Redding, Shasta 
County, and one in Willows, Glenn County, the two latter 
plants being part of the Northern California Power System 
recently purchased. It irrigates in addition, by a system 
of reservoirs and ditches, over 20,000 acres of land in Placer, 
Nevada and Butte Counties, besides supplying water in 
those counties in a minor way for power, this latter use, 
however, being rapidly displaced by electric energy. 

Gallons of water pumped, 2,332,839,396. Daily average 
6,391,341. 

Gallons of water from gravity system estimated at a daily 
average in irrigation season of 53,000,000 gallons. 


STEAM SALES DEPARTMENT. 


Number of stations operated 
Miles of steam main in use 
Number of consumers served 


CLAIMS DEPARTMENT. . 
Accidents and damages in 1919, including salaries and 
incidental expense of the Claims Department, cost $92,- 
224 79. Casualty and compensation insurance, without 
provision for damage to property or injuries on the street 
railway system, which the above amount takes care of, 
would according to “‘manual rates’’ have cost in excess of 
$225,000, a saving by carrying our own insurance of approxi- 
mately $132,000. 
There was a total of 1,973 accidents reported for the year. 
Only $1,433 33 was spent for safeguards in 1919. The 
small amount of this expenditure shows how well our plants 
have been physically guarded, when we consider that it 
was necessary to spend as much as $8,387 68 in 1914, when 
accident prevention was first actively undertaken. There 
were 759 workmen injured while working on their jobs 
during the year. The total cost for injuries to our own 
workmen during the year was $36,258 52, an increase over 
the previous year of only $1,585 84, this difference being 
small considering that the number of employees increased 
by 931 during the year. The average cost per employee 
was $7 29, against the cost in the first year of our accident 
prevention of $11 74. 


PROPERTY DEPARTMENT, 

The fire losses during the year on insurable property were 
only $6,126 24, due to the watchfulness exercised by the 
Department having this matter in charge. _ 

The Board of Directors desires once again to express its 
appreciation of the loyal and efficient manner in which officers 
and employees in all departments have discharged their 
duties during the past year. 

For the Board of Directors, 

F. G. DRUM. 
President. 
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INVINCIBLE OIL CORPORATION 


(A holding and operating Company organized under the laws of Virginia. ) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE 
LISTING OF ITS CAPITAL STOCK. 


(Certificates transferable in New York and Boston.) 








New York, June 17, 1920. 


Invincible Oil Corporation hereby makes application for 
the listing on the New York Stock Exchange of certificates 
for a par value of $17,900,500 (of an authorized issue of $50,- 
000.000) of its capital stock consisting of 358,010 shares of a 
par value of $50 each, all of which are issued and outstand- 
ing in the hands of the public, with authority to add $2,362,- 
000 par value additional of said stock consisting of 47,240 
shares on official notice of issuance in exchange for out- 
standing capital stock of Louisiana Oil and Refining Cor- 
poration, a Virginia corporation, and Gladstone Oil and Re- 
fining Company, an Oklahoma corporation. and in exchange 
for convertible gold notes of this corporation and against 
stock option warrants and for services rendered as herein- 
after more fully described and making the total amount ap- 
plied for $20,262,500 par value consisting of 405,250 shares. 

All of said stock is fully paid and non-assessable and no 
personal liability attaches to shareholders. 

Invincible Oil Corporation was organized under the laws 
of Virginia on the 16th day of June, 1919, with an authorized 
capitalization of $14,000,000, consisting of 280,000 shares of 
Common Stock of the par value of $50 each. 

At a meeting of the stockholders of the corporation held 
at Richmond, Virginia, on the 15th day of September, 1919, 
the authorized capitalization was increased to $50,000,000 
par value, consisting of 1,000,000 shares of the par value of 
$50 each. A certificate setting forth such increase of capital 
stock was duly recorded on October 3, 1919, in the office of 
the Secretary of the Commonwealth of Virginia, and all the 
legal steps necessary to effect such increase of capital stock 
have been duly taken. 

The duration of its charter is perpetual. 

In accordance with the terms of its charter the corpora- 
tion can engage in the production, refining, sale and distri- 
bution of petroleum and its products. and the purchase, 
leasing and exploitation of lands or the oil and gas there- 
from. It is also by the terms of its charter a holding cor- 
poration owning securities of corporations hereinafter de- 
scribed, engaged in the aforesaid business. 

Immediately upon its organization the corporation ac- 
quired by purchase the entire capital stock of the Invincible 
Oil Company and a majority interest in the capital stock of 
the Gladstone Oil & Refining Company and Louisiana Oil 
Refining Corporation, and has continued through the ex- 
change of its securities to acquire additional interests in the 
stock of the two latter companies, so that at the present 
time it owns approximately 89 per cent. of the outstanding 
common stock of the Louisiana Oil Refining Corporation 
and approximately 94 per cent. of the entire capital stock 
of the Gladstone Oil & Refining Company. The corporate 
existence of the Invincible Oil Company has been maintained 
solely for business reasons. Large advances of cash are be- 
ing made to the subsidiary companies for the purpose of de- 
velopment and operation of their respective properties. 
Following is a short history of each of the subsidiary com- 
panies: 

INVINCIBLE OIL COMPANY. 

This company was organized in 1915 by Niels Esperson of 
Houston, Texas, to take over the large acreage of oil lands 
owned and controlled by himself in the States of Texas, 
Oklahoma, and Alabama. The company gradually increased 
its production and also increased its acreage in the best 
oil producing territory until June, 1919, when Niels Esperson 
sold his interests to the corporation. All of the acreage in 





the Humble Field and most of the leases in the Ranger 
Field, hereinafter described, are owned by this company. 


GLADSTONE OIL & REFINING COMPANY. 

This company was incorporated in October, 1916, to ac- 
quire lands and leases in Oklahoma and Texas, and on June 
1, 1919, when a majority interest was acquired by the In- 
vincible Oil Corporation, owned over 3,400 acres. The com- 
pany gradually increased its production, and the most valu- 
able of its lands are situated in the Cement and Walters 
Fields in Oklahoma. 


LOUISIANA OIL REFINING CORPORATION. 

This corporation was organized in April, 1917, to take over 
the acreage belonging to the Louisiana Oil Refining Com- 
pany, the Southern Oil Company, Union Gas, Oil and Pipe 
Line Company, and the Amateur Oil Company. It imme- 
diately began a production and refining campaign in order 
to complete a well-balanced oil organization. Its produc- 
tion has largely increased, and its chief acreage lay, prior to 
June 1, 1919, in the northern Louisiana Fields. It had a 
large refinery and retail and shipping organization, which 
are hereinafter described. Immediately after the acquisition 
of the majority interest by the corporation, it purchased the 
large and valuable acreage which it now owns in the new 
Homer Field, being one of the first companies to bring in oil 
in this district and being the first company to ship out from 
this field oil through the pipelines which it built to connect 
its refinery and tank farm at Lorex. It has also acquired 
the entire capital stock of the Montrose Oil Refining Com- 
pany, Inc., which is the owner of a refinery at Fort Worth, 
and valuable acreage in Texas and Oklahoma. This com- 
pany was only recently organized, but has already shown 
large earnings. The corporation also controls the Louisiana 
Oil Exporting Company, owning about 89 per cent. of the 
stock of this company, and through this company it operates 
its export and shipping business, which is hereinafter de- 
scribed. 

The following is a statement of the purposes of the orig- 
inal issuance of the stock: 


Shares. 
(a) To acquire 103,375 shares of the Common Stock of the 
Louisiana Oil Refining Corporation, a Virginia corporation, 
being approximately 89% of the outstanding Common Stock 
of said company 
(b) To acquire (1) 1,000 shares of the Common Stock of the In- 
vincible Oil Company, an Oklahoma Corporation, being the 
entire amount of Capital Stock of said Company issued and 
outstanding; (2) to acquire 705,687 shares of the Gladstone 
Oil and Refining Company, an Oklahoma corporation, being 
approximately 94% of the outstanding Capital Stock of said 
Company, and (3) the sum of $2,900,000 in cash 
Stock issued for cash and services 


124,832 


(c) 


Total stock issued and outstanding 
The following is a statement of the purposes of the addi- 
tional issue of stock applied for: 

(a) To acquire 12,295 shares of the Common Stock of the 
Louisiana Oil Refining Corporation, a Virginia corporation, 
being the balance of the outstanding Common Stock of said 
Company, not owned by the Invincible Oil Corporation 

(b) To acquire 2,240 shares of the Preferred Stock of the Louis- 

iana Oil Refining Corporation 

To acquire 42,702 shares of the Gladstone Oil and Refining 

Company, an Oklahoma Corporation, being the balance of 

outstanding Common Stock of said Company, not owned by 

Invincible Oil Corporation 

(d) Reserved for conversion of bonds and issuance against stock 
option warrants to bondholders exercising options to pur- 
chase as hereinafter set forth 

(e) Reserved for payment of services rendered 


(c) 


Total additional issue 








THE CORPORATION NOW OWNS THE FOLLOWING STOCK: 


Incorporation 
Jate. 


6 1915 
24 1916 
April 30 1917 


Name of Company— 
. Invincible Oil Company 
Incorporated in Oklahoma 
. Gladstone Oil & Refining Company 
Incorporated in Oklahoma 
. Louisiana Oil Refining Corporation 


Oct. 


Incorporated in Virginia 


which latter controls 

. Louisiana Oil Exporting Company Dec. 10 1913 
Incorporated in Louisiana 

. Montrose Oil Refining Company, Inc_........-------- Mar. 15 1919 
Incorporated in Louisiana 





ia 


———Capitalization 
Authorized. Issued Shares. 


1,000 1,000 
750,000 748 ,399 


200 ,000 Com. 116,670 
100,000 Pfd. 8,326 


Owned by Invincible 
Oil Corporation. 


1,000 
705,697 


103,755 
None 
Owned by Louisiana 
Oil Refining Corp. 


Par. 
$100 
20 years 1 
50 


Duration. 
20 years 


Perpetual 


99 years 100 1,000 360 320 
Owned by Louisiana 
Oil Refining Corp. 

5,000 


99 years 100 10,000 5,000 








The following is a statement of the funded or mortgage 
indebtedness of the corporation: 

A. Invincible Oil Corporation has outstanding $3,900,000 
of Collateral Six Per Cent.. Trust Notes being the balance 
of an entire issue authorized dated June 1, 1919, of $4,900,000 
and maturing as follows: $1,000,000 on June 1, 1920, which 
has been paid; $500,000 on January 1, 1921; $1,000,000 on 
June 1, 1921, and $480,000 on January 1, 1922, and a like 
sum on July 1 and January 1 thereafter until January l, 
1924, when the balance due is to be paid. They are secured 
by the deposit of 1,000 shares of Invincible Oil Company 
Stock, 400,000 shares of Gladstone Oil & Refining Com- 
pany’s Stock, 50,490 shares of Louisiana Oil Refining Cor- 
poration Stock, above referred to, with the Columbia Trust 
Company, as Trustee. The Trust mortgage provides for the 





payment to the Trustee of 40 per cent. of the proceeds of 
the corporation’s interest in gross production of oil and gas 
from properties owned by the Invincible Oil Company, after 
deducting royalties to be used as a sinking fund for the. 
payment of the notes as they become due, or before, as suffi- 
cient funds accumulate in the sinking fund. The notes are 
redeemable by the corporation at any time at par and ac- 
crued interest. 

B. Invincible Oil Corporation has outstanding $200,000 of 
Convertible One Year Seven Per Cent. Gold Notes, due 
February 20, 1921, it being part of a total issue of $2,000,000 
of said notes authorized February 20, 1921, interest payable 
‘semi-annually on August 20, 1920, and on February 20, 1921. 
These notes may be converted at any time before maturity 
into Capital Stock of the Invincible Oil Corporation on the 
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basis of 26% shares of the Common Capital Stock for every 
$1,000 par value Note. 

C. Invincible Oil Corporation has outstanding $1,800,000 One 
Year Seven Per Cent. Gold Notes due March 21, 1921, it being 
part of a total issue of $2,000,600 of said notes authorized 
March 1, 1920, all maturing on March 2, 1921, interest pay- 
able semi-annually on September 2, 1920, and March 2, 1921. 
These notes have no conversion or other privileges except 
that the purchasers thereof, as part consideration for their 
purchase, were given the option, expiring March 2, 1921, to 
subscribe for ten shares of the Capital Stock of Invincible 
Oil Corporation at $35 per share for every $1,000 face value 
of said notes purchased by them. 

Note: Invincible Oil Corporation has agreed that the ag- 
gregate principal amount at any time outstanding of the 
above two mentioned issues of notes shall not exceed $2,- 
000,000. 

It is also agreed that if at any time before the maturity 
of said two issues of notes it shall issue new obligations and 
shall secure the payment thereof by a lien on all or any 
part of its properties (other than liens tu secure the pur- 
chase price of additional properties acquired by it), then 
these notes shall be included amongst the obligations se- 
cured by said lien. 


FUNDED AND MORTGAGED INDEBTEDNESS OF SUBSIDIARIES. 


The Invincible Oil Company has outstanding a $400,000 note 
held by the Texas Company dated December 1, 1919, due 
December 1, 1920, bearing interest at the rate of six per 
cent. per annum. By agreement with the holder, this note 
is to be paid out of the sales of oil made by the Invincible 
Oil Company to the holder at fixed prices. Up to April 30, 
1919, this note had been reduced by $56,822.29, leaving a 
balance of $343,177.71. The note may be renewed from year 
to year until paid out of the proceeds of such sale of oil. 

The corporation and its subsidiaries have also purchased 
a large number of tank cars, the purchase price of which 
was $1,388,200, and upon which there was unpaid on April 
30, 1920, the sum of $775,349.68, which is secured by the 
usual form of car trust notes payable in monthly install- 
ments over a period of three years, except $200,000 of this 
amount, which is payable in ten equal semi-annual install- 
ments extending over five years. 

Neither the Corporation nor its subsidiaries has any other 
funded or mortgaged indebtedness. 

The Corporation either directly or by ownership of stock 
as aforesaid owns in fee or controls by lease the following 
acreage: 


LOUISIANA. 


Invincible Oil Company: 
Fee: Terre Bonne Parish 
Louisiana Oil Refining Company: 


Lease: 
Bienville Parish 


Total Acres. 
1,118.76 


Acres. 
1,118.76 


4,520.50 
1,019.00 


Caldwell 
Claiborne 


160. 
5,905.39 
DeLolo 


1,876.21 
76.29 
1,811.50 
809.00 
80.00 
200.00 
2,463.37 
903.00 
1,141.00 
1,649.00 


Natchitoches 
Ouschita 





29,624.26 


Bessior Parish 
Caddo 
Natchitoches 
Webster 


25,249.08 








Invincible Oil Company: 
Lease: 


Brewster County 
Brown 

Comanche 
Eastland 


Montague 
Palo-Pinto 
Shelby 
Stephens 





Fee: 
Fort Bend 
Harris 





2,684.50 
Gladstone Oil & Refining Company: 
Lease: 
Comanche County 
Eastland 
Hardeman 


Steph 
rtcizenay 1,196.85 





Louisiana Oil Refining Corporation: 
Lease: 
Brown County 
Harrison 
LaSalle 
Nacogdoches 
Panola 
Red River 
Sabine 
San Augustine 


16,396.10 





Montrose Oil & Refining Company: 
Lease: 
Eastland County 





Fee: 
Tarrant 
Wichita 





OKLAHOMA. 
Invincible Oil Company: 
Lease: 


Cotton 160.00 





Fee: 
80.00 
Jefferson 130.00 
210.00 





Gladstone Oil & Refining Company: 
Lease: 
Caddo County 
Cotton 
Nowata 
Pontotoc 


270.00 
460.00 
60.00 
1,441.95 





2,231.95 
Montrose Oil & Refining Company: 

Caddo 

Garvin 

Pontotoc 


Fee: Caddo 





ALABAMA, 
Invincible Oil Company: 
Lease: 
Clark County 
Clark and Washington 
Fayette 





10,888.50 
Fee: Washington County 80.00 
The leaseholds above referred to are the usual oil leaseholds con- 
tinuing in force as long as oil or gas are produced in paying quantities, 
and where such leaseholds are situated in Texas and Oklahoma they are 
on the usual one-eighth royalty basis, and where situated in Louisiana 
and Alabama, are on a royalty basis of one-eighth up to one hundred 
(100) to two hundred (200) barrels production and thereafter on a one- 
sixth basis. 








SUMMARY OF PRODUCTION OF ALL SUBSIDIARY COMPANIES OF THIS CORPORATION. 


Name— 
Louisiana Oil Refining Corporation 
Invincible Oil Company 
Gladstone Oil & Refin 
Montrose Oil Refining 
. —— {ea 
*96[are,roya’.y interest. a 4 are royalty interest. 


Daily Produced Stock Owner- Producing 
" SG coeie. ship of Properties. Oil Wells. 
88 2-3% 10( 
ee Tae 
94 
88 2-3 % 23 


301 


FIVE MONTHS’ NET PRODUCTION BY COMPANIES—JANUARY 1 1920 TO JUNE 1 1920. 


Louisiana{Oil & Refining Corporation 
Invincible Oi]\Company 

Gladstone Oil, & Refi 

Montrose Oil Refining 


1,254,331.64 barrelS 
156,836.63 barr el® 
46,921.08 barrels 
36,691.88 barrels 


1,494,781.23 barrels 





INVINCIBLE OIL CORPORATION—NET PRODUCTION BY FIELD FOR FIRST FIVE MONTHS IN 1920. 


ane of Field— 


N 
Crichton 
add 





194,439.78 


Total. 
13,167.88 
52,960.82 

l LO aan ae 


120,141.66 
3'382.55 
14,482.57 


3872. 


February 


bo 
> 
ee 
rH, 
a 


2 GO~TRO WIG es 
e NOM CIOS 


207 .31 
2,392.82 
6,919.85 

1 494,781.23 

















212,688.82 350,695.71 393,910.96 








The combined net production from the various subsidiary 
companies of the Corporation for the month of April, 1920, 
was 393,911 barrels of oil, which was obtained from their 
properties in Louisiana, Texas and Oklahoma, summarized 
as follows: 

TEXAS. 

In North Texas, the Corporation controls 8,790 acres sit- 

uated in Brown, Comanche, Erath, Eastland, Mills, Palo 





Pinto and Stephens Counties, much of it being within the 
defined area of oil sands. Of the land in Eastland and Ste- 
phens Counties, about 2,000 acres lie within or adjacent to 
the Ranger Field. 

The oil produced in this field is about 39 degrees gravity; 
has about 20 per cent. gasoline, 10 per cent. naphtha and 30 
per cent. kerosene content. By reason of the large percent- 
age of tops, it is extremely valuable for treatment and there 
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is a ready market for all this oil in the existing pipelines 
at $3.50 per barrel. The oil-bearing structure in this district 
lies about 3,500 feet deep; is thick, dense and underlies 
large areas. For these reasons, this field should produce oil 
for a long time. The Corporation has developed 321.28 acres 
of its holdings, having 33 wells completed, which produced 
in April, 1920, 11,815 barrels of oil, and in that month five 
wells were in process of drilling on its leases. 

In Harris County, which is in the Humble Field, the Cor- 
poration controls 1,555% acres in fee and leaseholds. This 
district is a salt dome formation characteristic of the Gulf 
Coast, and is proving to be a long-lived field similar to the 
other salt dome districts which have been producing oil for 
over 15 years. The oil is heavy, but unlike most heavy oils, 
it is especially valuable for its lubricating qualities; fully 50 
per cent. can be recovered as automobile oil of the highest 
quality, the remainder, less refining loss of 3 to 5 per cent., 
being gas oil. The present price for this oil is $3 per barrel. 

The sand in this district lies from 2,400 to 3,200 feet deep. 
The oil runs about 24 degrees gravity. In April, 1920, the 
production from this land was 21,394 barrels of oil. The 
Corporation has 123 wells in operation and three wells are 
in process of drilling. 

In southwest Eastland County, the Corporation controls 
some 4,000 acres scattered over the top of the structure in 
the new Rising Star Field, where the Hilburn well was 
brought in in January, 1920, at 3,053 feet, with an initial 
fiow of about 1,100 barrels daily and is now producing about 
350 barrels daily. This is an off-set well to the Corpora- 
tion’s Shooks’ lease of 160 acres, where the Corporation is 
now drilling four wells. There are about 20 wells drilling 
adjacent to or near the Corporation’s properties in this field. 
The oil is similar to that of Ranger Field. Conditions here 
look very favorable for a large production of oil, and the 
field should have a long life, which is indicated by the geo- 
logical formation and because the wells are being drilled 
some 700 feet apart. The Corporation’s position is possibly 
stronger than that of any other company in this field. 

In the Blue Ridge Field, in Fort Bend County, the Cor- 
poration has one lease of 500 acres excellently placed geo- 
logically. This field has two producing wells at the present 
time, and the above acreage is favorably considered for 
future production. 

LOUISIANA. 


The Corporation controls 55,991.10 acres in Louisiana, the 
most valuable of which consists of about 26,000 acres lying 
in North Louisiana in Bossier, Caddo, Claiborne, De Soto, 
and Red River parishes. In Caddo parish, the acreage lies 
particularly in the Caddo and Pine Island fields, and from 
these the Corporation produced during April 10.335 barrels 
of oil. This district produced both light and heavy oils; 
the light oil is one of the best oils produced west of the 
Mississippi. It is about 41 degrees gravity, with a 25 per 
cent. gasoline and 41 per cent. kerosene content. The oil is 
obtained in a loose sand at a depth of about 2,300 feet, and 
commands a price of $3.50 per barrel at the pipeline. The 
heavy oil is found in what is known as the Pine Island dis- 
trict. In the above fields, the Corporation has 67 wells in 
operation. The Caddo Field has produced oil for years and 
gives every indication of having a long life ahead of it. 

The Corporation controls 5,000 acres situated in Claiborne 
parish in the Homer Field. The oil comes from a thick 
sand at a depth of 1,027 feet to 1,392 feet, and has a gravity 
of 39 degrees, a content of 34 per cent. gasoline, 6 per cent. 
naphtha, and 16 per cent. kerosene, and sells for $3.25 per 
barrel at the pipeline. The Corporation’s wells at the pres- 
ent time are all in the shallow sand, in which it now has 23 
wells producing and three wells drilling on three leases. The 
Corporation produced from these wells during the month of 
April, 1920, 340,402 barrels of oil, and has a six-inch pipeline 
43 miles long, connecting this field with its refinery at 
Shreveport. Supplementing the six-inch line, there are two 
four-inch lines from the field to its pumping station and 
tank farm at Lorex. The sand underlying these leases is in 
places over 200 feet thick, which should mean an exception- 
ally long life for the wells. 

The acreage in Red River parish lies in the Crichton dis- 
trict, in which the Corporation now has 10 wells in opera- 
tion. The oil is 40 degrees in gravity, with a 25 per cent. 
naphtha and 40 per cent. kerosene content. The sand in 
this field is found at a depth of 2,700 feet, and the oil, owing 
to its high kerosene content, is always in great demand for 
mixing with Caddo light oil for treatment in refineries. The 
Corporation produced from this field in April, 1920, 2,838 
barrels of oil. The life of these wells should be similar to 
those in the Caddo Field. 

South of this field lies the Bull Bayou district, which is 
being proved up very fast and in the vicinity of which the 
Corporation now controls several leases. 


OKLAHOMA, 


The most valuable of the Corporation’s Oklahoma acreage 
lies in Caddo and Cotton Counties. 

In Caddo County, it controls about 1,264 acres in the 
Cement Field. This field has but little gas pressure and the 
wells do not, therefore, have a large flush production; but, 
as is generally known, such wells should have a very long 
life. The oil has a gravity of about 38 degrees; is high in 
gasoline and kerosene, and eminently fitted for topping, sell- 
ing at the present time for $3.50 per barrel. The sand in 
this field is approximately 2,450 feet deep, which is not a 
great depth and is easily drilled. There is at the present 
time a production of about 250 barrels daily from two wells 
on the Corporation’s leases with two more drilling. The 
Corporation has just acquired from the Gorton Trust a 
series of two, three and four inch gathering lines. These 
lines not only serve the Corporation’s own production, but 
also-control approximately 750 additional barrels of oil on 
other leases. By means of this acquisition, the Corporation 
is for the first time able to market its full production in 





? 
this field. The Corporation’s production in this field in 
April, 1920, was 4,017 barrels. | 
The Walters Field in Cotton County is also considered 
favorably by geologists and is now producing some 8,000 
barrels of oil daily. The Corporation controls 460 acres in 
this field, on which it has five wells with a production in 
April, 1920, of 2,032 barrels, and has just brought in an ad- 
ditional well which is flowing over 100 barrels daily. Two 
additional wells are now being drilled. It also has one gas 
well producing a considerable quantity of natural gas. The 
oil has a specific gravity of 25 degrees and is now selling at 
$3.50 per barrel. The wells in this field, while not very 
large, should last a long time. In addition, the Corporation 
has three wells in the Nowata and Allen districts, both of 
which have been oil producers for several years. 


ALABAMA. 


The acreage in Alabama is held by the Corporation be- 
cause of its probable oil value, though nothing of note has 
as yet been produced there and no drilling is contemplated 
by this Corporation in the near future. 


ARKANSAS. 


The Corporation has very recently contracted, together 
with the Standard Oil Company of Louisiana, to purchase 
approixmately 23,000 acres in Columbia, Union and Ouachita 
Counties, Arkansas. These leases include the Hunter well, 
which has struck the oil formation but which has not yet 
been drilled in. It gives every indication of opening up a 
new and important field. The above leases occupy a domi- 
nant position in this field. 


REFINERIES. 


The Montrose Oil Refining Company, Inc., completed a 
topping plant at Fort Worth, Texas, in December, 1919, 
which has a refining capacity of 3,000 barrels daily. This 
refinery has been in successful operation since December. 
In addition, the Louisiana Refining Corporation has a top- 
ping plant at Shreveport, Louisiana, which has been in suc- 
cessful operation for a number of years, and now has a re- 
fining capacity of 2,500 barrels daily. This capacity is be- 
ing increased to 5,000 barrels daily, to take care of more of 
the Corporation’s oil from the Homer Field, and should be 
running at increased capacity by July 1. These refineries 
during the month of May refined an average of 5,500 barrels 
daily. 

TANK CARS. 


The Montrose Oil Refining Company, Inc., owns and 
operates under usual car trust agreements, heretofore de- 
scribed, 275 tank cars. The Louisiana Oil Refining Corpora- 
tion owns and operates as above 336 tank cars of 8,000 and 
10,000 capacity. In addition to the above 200, tank cars 
have been ordered for delivery during July and August for 
the use of the two refineries. This will bring the total num- 
ber of cars operated to 811. 


PIPE LINES. 


The Louisiana Oil Refining Corporation owns and operates 
40 miles of four-inch line in the Caddo district running to 
its refinery at Shreveport, Louisiana, and has 60 miles of 
gathering lines in this and the Crichton districts with a 
pumping station at Oil City, Caddo parish. This Corpora- 
tion also owns and operates a six-inch line, 43 miles long, 
from the Homer Field to Shreveport, Louisiana, with a 
pumping station at Lorex, as well as two four-inch lines, 14 
miles long, from the Homer Field. In addition to the above, 
the Invincible Oil Company owns and operates some eight 
miles of two, three and four-inch gathering lines in the 
Cement Field, Caddo County, Oklahoma, running to its load- 
ing rack near Cement. 


MARKETING. 


The Corporation’s crude oil and its refined products are 
marketed both wholesale and retail through its subsidiary 
companies, mainly by the Louisiana Oil Refining Corpora- 
tion at Shreveport, Louisiana, and the Montrose Oil Refining 
Company, Inc., at Fort Worth, Texas. The crude oil, fuel 
oil and various refined products are sold in bulk to large 
users and delivered to them at Fort Worth, Texas; Shreve- 
port and Lorex, Louisiana, and at the export station at 
Chalmette, Louisiana, below New Orleans, which is con- 
trolled by the Louisiana Oil Refining Corporation through 
its ownership of 320 out of 360 shares of the stock of the 
Louisiana Oil Exporting Company. This station has a steel 
storage tank capacity of 110,000 barrels with all necessary 
pumps and lines and easily handles full cargoes of oil. It 
has been in succeesful operation for the past six years. 

The retail selling is handled by the Louisiana Oil Refining 
Corporation by a system of six filling and service stations 
employing eight tank trucks by which it retails its own 
gasoline and kerosene in Shreveport, Homer and Vivian, 
Louisiana, and also sells to retailers in the neighborhood of 
these towns. 

The Montrose Oil Refining Company, Inc., is inaugurating 
a system for retail selling of its own gasoline and kerosene 
in Fort Worth, Texas. 


STORAGE. 


The Corporation has a steel storage capacity of 258,500 
barrels at Fort Worth, Texas, and 55,000 barrels at Burk- 
burnett, Texas. There are now at Shreveport, Louisiana, 
steel tanks with a capacity of 10,000 barrels, together with 
wooden storage for an additional 5,000 barrels. In the 
Homer Field there have been completed nine 55,000-barrel 
tanks with a total capacity of 495,000 barrels at the Cor- 
poration’s tank farm and pumping station at Lorex. At the 
Chalmette sea-loading station there is a storage capacity of 
110,000 barrels. The combined storage capacity of the Cor- 
poration is, therefore, 1,083,500 barrels. 

The policy of the Corporation is to constantly acquire and 
develop new acreage and leaseholds in the different fields to 
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insure a constant supply for sale and refining purposes. The 
usual and customary charges for depreciation will be made 
against the cost of buildings and equipment. In the balance 
sheets hereinafter set forth, no allowance has been made 
for depletion and depreciation for 1919, due to the fact that 
this matter is now being taken up with the Federal authori- 
ties. A tentative report has been filed in which a large al- 
lowance has been claimed in order to provide for a suffi- 
ciently large charge against net earnings for 1919, and also 
to serve as a basis for such charges in future years. 

The Company’s policy in reference to depletion is to fol- 
low the rules prescribed by Federal Income Tax and Excess 
Profits Tax laws for the purpose of determining the amounts 
due on account of such taxes. Under this method the re- 
coverable oil is estimated and divided into the cost or value 
thereof to determine the unit value. Depletion is computed 
by multiplying such unit value by the number of units of 
mineral extracted during the year. The physical property 
is depleted at a corresponding rate. 

Depreciation on the Company’s auxiliary investments, 
such as storage equipment, gasoline plants, etc., is computed 
at an average rate of 10 per cent. per annum on gross cost. 

The Corporation and its subsidiaries employ continuously 
about 350 employes and, in addition, others as required for 
building, drilling and production operations. 

Neither the Corporation nor any of its subsidiaries has 
paid any dividends except the Gladstone Oil & Refining 
Company, which paid to its stockholders during 1918 $46,- 
698.94. 

No allowance has been made for Federal taxes for 1919, 


as, after deducting allowance for depreciation and deple- | 


tion, no tax was payable. 


Federal tax reserve for 1920 on above earnings, after mak- : surplus 


ing allowance for depreciation and depletion of $350,000, 
would not exceed $500,000. 


CONSOLIDATED INCOME ACCOUNT OF INVINCIBLE OTL 
PORATION AND SUBSIDIARIES FOR FOUR MONTHS 
ENDED APRIL 30, 1920. 


COR- 


Gross earnings: 
Louisiana Ojl Refining Corporation 
Invincible Oil Company 
Montrose Oil Refining Company, Inc.... 
Gladstone Oil & Refining Company 
Invincible Oil Corporation 


$2,938,335.23 
115,373.18 
180,933.84 
100,561.66 





Total gross earnings 
Deduct—Operating expenses: 
Louisiana Oil Refining Corporation 
Invincible Oil Company 
Montrose Oil Refining Company, Inc.... 
Gladstone Oil & Refining Company 
Invincible Oil Corporation 


$3,335.203.91 


$144,556.44 
23,519.52 
30,282.42 
22,000.92 
231,540.41 





Total operating expenses 451,899.71 





Total net earnings to April 30, 1920, carried to sur- 
plus, without providing for 1920 depletion and 
depreciation, Federal taxes, etc 


CONSOLIDATED BALANCE SHEET AS AT APRIL 30, 1920. 
ASSETS. 
Current: 
Cash ... 
Accounts receivable 
Liberty Bonds 
Notes receivable 
Inventories: 
Materials and supplies (at cost) 
Oil in storage (at pipeline prices)... 


987,047.42 
35,950.00 
51,866.25 


$511,136.55 
2,106,986.57 





2,618,123.12 
$4,353, 209.58 
254,061.79 
5,914,491.00 


12,186, 084.30 
13,001, 667.24 


303,065.62 
$36,012,579.53 


Total current assets 
Trustee for sinking fund 
Good-will 
Investments: 

Stock in subsidiary companies 
Capital: 

Lands, buildings, 
Deferred: 

Prepaid expenses 


Total assets 


leases, wells, fixtures, etc 











Current: 
Accounts payable 
Notes payable 
Accrued expenses 
ee | ee. eS oe vebhndeesooebs 4 

*Louisiana Oil Refining Corporation Mortgage Bonds, 

due May, 

One-Year 7% Gold Notes, due March, 1921............ 
*Esperson & Bonner Notes, due 1920-1924............. . 4,900, 000.00 
tInvincible Oil Company Note, due December, 1920 343,177.71 
PO Cae Far 775,349.68 

Accrued interest: 

Mortgage Bonds 15,954.68 | 
One-Year 7% Notes 23,683.32 
TtEsperson & Bonner Notes.... 269,500.00 
17,310,100.00 


$915,096.42 
1,515, 000.00 
63,890.19 


 $2,493,986.61 


34,000.00 
2,000,000.00 





Capital Stock: 
Invincible Oil Corporation (authorized $50,000,000). . 
Minority interest in subsidiaries: 
Capital Stock $760,102.00 
Portion of surplus applying to above 
Capital Stock 448,789.19 





1,208,891.19 
486,340.33 
6,151,596.01 


$36,012,579.53 


Reserve accounts .. 
Surplus 


Total liabilities 











*Paid since date of this balance sheet. 
+Reduced $1,000,000 June 1, 1920. 

tBeing reduced approximately $10,000 monthly. 
**Being reduced approximately $22,000 monthly. 
*tReduced $60,000 June 1, 1920. 


SURPLUS ACCOUNT OF CONSOLIDATED BALANCE SHEET AS 
AT APRIL 30, 1920. 
Surplus January 1, 1920 sacbe 
Net earnings to April 30, 1920... Terie 
Total surplus . 
Deduct: 
Portion of surplus applying to minority interest in 
subsidiary companies 900609000 000800 60006000006 


Surplus April 30, 1920..... 


$3,717,081.00 
2,883,304.20 


$6, 600,385.20 





448,789.19 
$6, 151,596.01 


After providing for interest on bonds, doubtful accounts, sinking 
fund reserve, depletion and depreciation for 1917 and 1918, but without 
providing for 1919 and 1920 depletion and depreciation, dry wells, Fed- 
eral taxes, etc. (No Federal tax due for year 1919.) 














$660,222.79 | 





LOUISIANA OIL REFINING CORPORATION. 
BALANCE SHEET AS AT APRIL 30, 1920. 


Current: 

Cash 

Accounts receivable 

Liberty Bonds 

Notes receivable 

Inventories: 
Oil on hand (at pipeline prices) 
Materials and supplies (at cost) 


$36, 138.39 
439,095.01 
35,950.00 
25,853.45 
$1,661,383.44 
185,904.45 
1,847, 287.89 


$2,384,324.74 
3,627.84 
40,495.83 
32,000.00 
4,453,804.78 
82,991.49 


$6,997, 244.68 








rr er es kc ccd edtibesssbéoet 

fo ee NS Pe rorrrreerrTirerr eT rrTiree 
Trustee for sinking fund 
Investments: 

Stock in Louisiana Oil Exporting Company 
Capital: 

Lands, buildings, 
Deferred: 

Prepaid expenses 


leases, wells, fixtures, etc 





Total assets 








Current: 

Accounts payable 

Notes payable 

Accrued expenses 

Total current liabilities 

Due affiliated companies 
*Mortgage Bonds, due May Bs 1920 
*Tank Car Equipment Ds Argksswrs es cbbearecbeceoasa 
Accrued interest on Gectenee Bonds 
Capital Stock: 


$368,306.45 
315,000.00 
40,563.88 


$723,870.33 
101,502.91 
34,000.00 
222,420.50 
15,954.68 





$411,800.00 
2,033,500.00 





2,445,300.00 
486,340.33 
2,967,855.93 
$6,997 ,244.68 


Reserve accounts 





Total liabilities 








SURPLUS ACCOUNT. 
Surplus, January 1, 1920 
Net earnings to April 20, 1920 
Surplus April 30, 1920 


$174,077.14 
2,793,778.79 
_ $2,9 967,855.93 











After providing for interest on bonds, doubtful accounts, sinking 
fund reserve, depletion and depreciation for 1917 and 1918, but without 
providing for 1919 and 1920 depletion and depreciation, dry wells, Fed- 
eral taxes, etc. (No Federal tax due for year of 1919.) 

*Paid since date of this balance sheet. 

+Being reduced approximately $6,500 monthly. 


INCOME ACCOUNT~FOUR MONTHS ENDED APRIL 30, 1920. 


Gross earnings $2,938,335.23 
Operating expenses 144,556.44 


Net earnings to April 30, 1920, carried to surplus $2,793,778.79 





BALANCE SHEET AS AT DECEMBER 31, 1919. 


ASSETS. 
Current: 
Cash 
Accounts receivable 
Liberty Bonds 
Notes receivable 
Inventories: 
Oil on hand (at pipeline prices) 
Materials and supplies (at cost) 


$39,646.14 
291,628.78 
35,850.00 
26,228.98 


$389,148.18 

140,335.42 
529,483.60 
$922, 837.50 
2,938.92 
72,089.10 


32,000.00 
3,449,612.53 


78,909.58 
- $4,558,387.63 








TORS BERT ORE BORGES, oo 06 0 66666600 66d o6eneoveoerses 

Due from affiliated companies 
Trustee for sinking fund 
Investment: 

Stock in Louisiana Oil Exporting Company 
Capital: 

Lands, buildings, leases, wells, fixtures, etc..... 
Deferred: 

Prepaid expenses 


Total assets 








Current: 
Accounts payable 
Notes payable 
Accrued expenses 


Total current liabilities 

Due affiliated companies 
Mortgage Bonds, due May, 1920... .ccccccccccccceccoes 
Accrued interest on Mortgage Bonds 
Tank Car Equipment Notes 
Capital Stock: 

Preferred 

Common 


$277,145.86 
303,500.00 
64,886.78 
$645,532.64 
746,503.32 
946,500.00 
8,751.49 
65,000.00 





$350,000.00 
1,150,000.00 





1,500,000.00 

Reserves 472,023.04 

Surplus—Without providing for 1919 depletion and de- 
preciation, dry wells, etc. (No Federal tax due year 
of 1919) 


Total liabilities 


174,077.14 
$4,558,387.63 











INVINCIBLE OIL COMPANY. 


BALANCE SHEET AS AT APRIL 30, 1920. 
ASSETS. 
Current: 
Cash 
Accounts receivable 
Notes receivable 
Inventories: 
Oil on hand (at pipeline prices) 
Materials and supplies (at cost).... 


$4,163.64 
69,396.58 
846.00 


$1,493.03 
21,897.97 





23,391.00 
$97,797.22 
14,867.81 


4,482,228.34 


16,140.44 
$4,611,033.81 





Total current assets 
Due from affiliated companies 
Capital: 
Lands, buildings, 
Deferred: 
Prepaid expenses 
Total assets 


leases, wells, fixtures, etc 











Current: 
Accounts payable 
Accrued expenses 


Total current liabilities 
Due affiliated companies 
*Texas Company Note, due December, 1920 
Capital Stock 
Surplus 


$269,870.87 
5,001.75 


$274,872.62 
419,305.90 
343,177.71 
100,000.00 
3,473,677.58 


$4,611,033.81 














*Being reduced approximately $10,000 monthly. 
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SURPLUS ACCOUNT. 


Surplus—January 1, 1920 
Net earnings to April 80, 1920 


Surplus, April 30, 1920 - $3,473,677.58 
Without providing for 1919-1920 Sistetion and depreciation, dry wells, 


Federal taxes, etc. (No Federal tax due in 1919.) 
INCOME ACCOUNT—FOUR MONTHS ENDED APRIL 30, 1920. 


ee RGIS « «a0 ose 00-006 4646 bE60 6 Od55 seetouied $115,373.18 
Operating expenses ,519.52 


Net earnings to April 30, 1920, carried to surplus.... $91,853.66 


$3,381,823.92 
9 -66 














BALANCE SHEET AS AT DECEMBER 31, 1919. 
ASSETS. 
Current: 
Cash 
Notes receivable 
Inventories 


Zen a ee o0eWeseoese 


$4,594.38 
846.00 
83,226.54 


$38,666.92 
4,246, 236.84 


10,777.56 
$4,295,681.32 





Capita 


Ean buildings, leases, wells, fixtures, etc......... . 
Deferred: 


Prepaid eCXpenSeS ....ssccees ° 
Total assets 











Current: 
Accounts payable 
Accrued expenses 


Total current Liabilities 
Texas Company Note, due December, 1920 
Due affiliated companies 
Capital Stock 
Surplus—Without providing for 1919 depletion and de- 
preciation, etc. (No Federal tax due year of 1919).. 


$167,182.93 
,448.98 
$173,631.91 
387,719.43 
252,506.06 
00,000.00 


3,381,823.92 
$4, 295,681.32 





Total liabilities . 








GLADSTONE OIL & REFINING COMPANY AS AT APRIL 30, 1920. 


Current: 
Cash 
Accounts receivable 
Notes receivable 
Inventories: 
Oil on hand (at pipeline prices) 
Materials and supplies (at cost) 


$20,726.20 
59,334.81 
166.80 


$5,994.44 
33,389.52 





39,383.96 
$119,611.77 
2.19 





Total current assets 
Due from affiliated companies 
Capital: 
Lands, buildings, leases, wells, fixtures, etc 
Deferred: 
Prepaid CXPeCNsSes ..ccccccsrccccsces bovdiddbebGéue'ed be 


Total assets 


1,594,945.81 


1,552.98 
$1,716, 112.70 











Current: 
Accounts payable 
Accrued expenses . 


Total current liabilities 
Due affiliated companies 
Capital Stock 
Surplus 


Total liabilities eeeereeeee Peeve eeeeve* ® eevee eeeeeeeeee 


$44,880.89 

9,845.38 
$54,726.27 
521,347.82 
748, 399.00 
391,639.61 


$1,716,112.70 








SURPLUS ACCOUNT. 
Surplus, January 1, 1920 
Net earnings to April 30, 1920 
Surplus, April 30, 1920 


$313,078.87 
78,560.74 


$391,639.61 


Without providing for 1919-1920 depletion and depreciation, dry wells, 
Federal taxes, etc. (No Federal tax due in 1919.) 








INCOME ACCOUNT—FOUR MONTHS ENDED APRIL 30, 1920. 


Gross earnings $100,561.66 
Operating expenses 22,000.92 


Net earnings to April 30, 1920, carried to surplus $78, 560.74 





BALANCE SHEET AS AT DECEMBER 31, 1919. 


ASSETS. 
Current: 
Cash 
Accounts receivable 
Notes receivable 
Inventories: 
Oil on hand (at pipeline prices) 
Supplies (at Cost). .,.cccccsccccsccces 


$16,656.14 
56,574.02 
166.80 





51,771.73 


$125, 168.69 
37,629.87 


1,401,515.22 


646.06 
$1,564,959.84 





Total current assets 
Due from affiliated companies 
Capital: 
Lands, buildings, leases, wells, fixtures, etc 
Deferred: 
Prepaid expenses 


Total assets 











Current: 
Accounts payable 
Accrued expenses 
Total current liabilities 
Due affiliated companies 
Capital Stock 
Surplus—Without providing for 1919 depletion and de- 
preciation, etc. (No Federal tax due year 1919) 
Total liabilities 


$57,518.23 
8,010.30 


$65,528.52 
437,953.45 
748,399.00 


313,078.87 
$1,564,959.84 














MONTROSE OIL REFINING COMPANY, INC. 
BALANCE SHEET AS AT APRIL 80, 1920. 


Current: 
Cash - 
Aocounts receivable occoceccccccocccs oes 
Notes receivable 
Inventories: 
Oil on hand (at pipeline prices) 
Materials and supplies (at cost) 


$19,015.21 
313,815.05 
25,000.00 


$438,115.66 
269,944.61 








708,060.27 
Total current assets...........e+- tnt ame dkaia — $1,065, 890.53 
Due from affiliated companies 121,227.60 
Capital: 


Lands, buildings, leases, wells, fixtures, etc........ ‘i 2,452,815.70 


Deferred: 
Prepaid expenses 35,622.42 
$3,675,556.25 


Total assets 














LIABILITIES. 
Current: 
Accounts payable $232,038.21 
Notes payable 150,000.00 
Accrued expenses 8,479.18 


$390,517.39 
2,116,362.40 
552,929.18 
500, 000.00 
115,747.28 


$3,675,556. 25 





Total current liabilities 
Due affiliated companies 
*Tank Car Equipment Notes........esceeesesee ouseebeoee . 
Capital Stock 
Surplus 





Total liabilities 








SURPLUS ACCOUNT. 
Surplus, January 1, 1920 
Net earnings to April 30, 1920 


Surplus, April 30, 1920 


$34,904.14 
150,651.42 


$115,747.28 











Without provision for 1919-1920 depletion and depreciation, dry wells, 
Federal taxes, etc. (No Federal tax due in 1919.) 


INCOME ACCOUNT—FOUR MONTHS ENDED APRIL 30, 1920. 


SS I ea al os deencdb adie conde ecen bi ceamhame os $180,933.84 
Operating expenses 30, 282.42 


$150,651.42 





Net earnings to April 30, 1920, carried to surplus 








*Being reduced approximately $15,500 monthly. 


BALANCE SHEET AS AT DECEMBER 831, 1919. 
ASSETS. 
Current: 
Cash 
Accounts receivable 
Notes receivable 
Inventories 


$9,235.62 
59,699.52 
25,000.00 
227 ,473.03 


$321,408.17 





Total current assets 


Capital: 
Lands, buildings, 


leases, wells, machinery, fixtures, 


1,400,976.25 
17,088.63 
$1,739,473.05 


etc, 
Deferred: 
Prepaid expenses eeeeeeeeeeeteeeeeeeeeeeeeegeeaeeeeeaeevene 





Total assets . 








Current: . 
Accounts payable 


$161,924.47 
Accrued expenses ... 


4,986.29 
$166,910.76 
945,224.99 
162,241.44 
500,000.00 
34,904.14 


$1,739,473.05 





Total current liabilities 
Due affiliated companies 
Tank Car Equipment Notes 
Capital Stock 
Surplus—Without providing for 1919 depletion and de- 
preciation, etc. (No Federal tax due year of 1919)... 


Total liabilities 











This company began operations in December, 1919. 


INVINCIBLE OIL CORPORATION. 
Balance Sheet as at April 30, 1920. 


ASSETS. 
Current: 


Cash $580,179.35 


105,405.97 
$685,585.32 
3,018,793.59 
213,565.96 
5,914,491.00 
15, 187,681.30 
17,872.61 


166,758.34 
$25, 204,748.12 





rr Oe, OO. 4 50 0050600464460 066ORR ORS 

Due from affiliated companies 
Trustee for sinking fund 
Good-will 
Investments: 

Stocks in subsidiary companies 
Capital: 

Furniture and fixtures 
Deferred: 

Prepaid expenses 


Total assets 











Current: 
Notes payable 
One-Year 7% Gold Bonds, due March, 1921 
Esperson & Bonner Notes, due 1920-1924........cccccece 
Accrued interest: 
rr ee ee Ce...» cc ec tetsnh obbbbbe cheeses 
*Esperson & Bonner Notes 
Capital Stock (authorized $50,000,000) 
Surplus 


Total liabilities 


348,535.2 
$25, 204,748.12 











SURPLUS ACCOUNT. 
i, «ne 2 Se sve eddween0b00ebs 60 66s 60s b660 


$116,994.79 
Net earnings to April a, Dens 00 66. 6h006006668 00060666006 


231,540.41 
$348,535.20 





Surplus, April 30, 192 


*Reduced $60,000 June 1, 1920. 


*No income, this loss represents net general Corporation expenses 
such as salaries, interest paid, office and general expenses. 








BALANCE SHEET AS AT DECEMBER 31, 1919. 
ASSETS. 
Current: 
Cash 


$159,764.27 
12,784.20 





Total current assets 

Due from affiliated companies 
Trustee for sinking fund 
Good-will 
Investments: 

Stocks in subsidiary companieS.......cecccessesttecs 
Furniture and fixtures, etc 
Deferred: 

Prepaid expenses 


$172,548.47 
2,526,696.96 
143,335.01 
5,776, 166.00 


14,345,679.71 
1,608.61 


14,429.00 
$22,990,463.76 





Total assets 








Current: 
Accounts payable 
Notes payable 
Accrued expenses 





Total current liabilities 
Esperson & Bonner Notes, due 1920-1924 
Accrued interest, Esperson & Bonner Notes. 
Capital Stock (authorized $50,000, 000) 
Surplus 


Total liabilities ......++.. 


$1,255,708.55 
4,900, 000.00 

, 500.00 
16,780,250.00 
116,994.79 
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ACCOUNTS INVINCIBLE 
SUBSIDIARIES FOR 


Louisiana Oil & Refining Corporation 
Invincible Oil Company 

Gladstone Oil & Refining Company 
Montrose Oil Refining Company, 
Invincible Oil Corporation 


OIL 
YEAR OF 


NET INCOME CORPORATION 


1919, 


AND 


$251,235.79 
164,932.93 
144,178.66 
34,904.14 
116,994.79 


$408,448.45 
(No 





Total net earnings for year of 1919........e+s000. 


Without providing for 1919 depletion and depreciation, etc. 
Federal tax due year of 1919.) 
NET INCOME OF SUBSIDIARIES FOR 1916-1917-1918. 

1917. 1918. 
$152,182.69 $254,433.03 

14,244. 28 16,048.03 

The Corporation agrees with the New Stock Exchange as 
follows: 

Not to dispose of its stock interests in any constituent, 
subsidiary, owned or controlled company, or allow any of 
said constituent, subsidiary, owned or controlled companies 
to dispose of stock interests in other companies unless for 
retirement and cancellation except under existing authority 
or on direct authorization of stockholders of the company 
holding the said companies. 

To publish quarterly statements of earnings. 

To publish at least once in each year and submit to the 
stockholders at least fifteen days in advance of the annual 
meeting of the Corporation, a statement of its physical and 
financial conditions, an income account covering the previ- 
ous fiscal year, and a balance sheet showing assets and 
liabilities at the end of the year, also annually an income 
account and balance sheet of all constituent, subsidiary, 
owned or controlled companies; or a consolidated income 
account and balance sheet. 

To maintain in accordance with the rules of the Stock 
Exchange, a transfer office or agency in the Borough of 
Manhattan, City of New York, where all listed securities 
shall be directly transferrable, and the principal of all listed 
securities with interest or dividends thereon shall be pay- 
able; also a registry office in the Borough of Manhattan, 
City of New York, other than its transfer office or agency 
in said city where all listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
agency or of a register of its stock, or of a trustee of its 
bonds, or other securities, without the approval of the Com- 
mittee on Stock List, and not to select as a trustee an officer 
or director of the company. 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions or aliotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be trans- 
ferable, payable and delivered in the Borough of Manhattan, 
City of New York. 


1916. 
$253 ,637.00 


Invincible Oil Company 
Gladstone Oil & Refining Company 





To notify the Stock Exchange of the issuance of addi- 
tional amounts of listed securities, and make immediate 
application for the listing thgreof. 

To publish promptly to holders of bonds any action in 
respect to interest on bonds, dividends on shares or allot- 
ment of rights for subscription to securities, notices thereof 
to be sent to the Stock Exchange, and to give the Stock 
Exchange at least ten days’ notice in advance of the closing 
of the transfer books or extension or the taking of a record 
of holders for any purpose. 

The fiscal year of the Corporation is the calendar year. 

The Corporation also has an office in the City of New 
York at No. 512 Fifth Avenue, Borough of Manhattan. 

The annual meeting of the Corporation is to be held at 
its principal office in Richmond, Va., on the second Tuesday 
in May of each year. 

The Directors of the Corporation (elected annually) are: 
Francis R. Mayer, Jules S. Bache, Louis Du Pont Irving, 
Craig Colgate, Sol. Wexler, S. M. Schatzkin and R. H. Mun- 
son all of New York City; F. Douglas Cochrane, John F. 
Perkins, John B. Shearer and Chandler M. Wood of Boston, 
Mass.; E. R. Ratcliff of Shreveport, La.; Niels Esperson of 
Houston, Texas, and W. W. Hepburn of Philadelphia, Pa. 

The Officers of the Corporation are: F. Douglas Coch- 
rane, Chairman of the Board; E. R. Ratcliff, President; 
H. M. Journee and J. B. Shearer, Vice-Presidenits; Max- 
well Stevenson, Treasurer; R. H. Frost, Assistant Treas- 
urer; Samuel Vaughan, Secretary, and Jacques Cohen, As- 
sistant Secretary. 

Certificates are interchangeable between New York and 
Boston. 

The Registrars are: Columbia Trust Company, of 60 
Broadway, New York City, New York, and First National 
Bank of Boston, of Federal and Franklin Streets, Boston, 
Mass. 

The Transfer Agents are: Empire Trust Company, of 120 
Broadway, New York City, N. Y., and State Street Trust, 
of State Street, Boston, Mass. 


INVINCIBLE OIL CORPORATION, 
By JOHN B. SHEARER, Vice-President. 


This Committee recommends that the above-described 
$17,900,500 Capital Stock be admitted to the list, with 
authority to add $2,362,000 of said stock on official notice of 
issuance in exchange for outstanding capital stock of 
Louisiana Oil and Refining Corporation, and Gladstone Oil 
and Refining Company, and in exchange for convertible 
gold notes of this corporation and against stock option 
warrants and for service rendered, all in accordance with 
the terms of this application, making the total amount 
authorized to be listed $20,262,500. 

E. V. D. COX, Secretary. 


H. K. POMROY, Acting Chairman. 








THE HOCKING VALLEY RAILWAY COMPANY 





TWENTY-FIRST ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31 1919. 








Columbus, Ohio May 20 1920. 
To the Stockholders: 

The Twenty-First Annual Report of the Board of Direc- 
tors, for the fiscal year ended December 31 1919, is herewith 
submitted. 

The average mileage operated during the year was 350.2 
miles, an increase compared with the previous year of .5 
miles. The mileage at the end of the year was 350.2 miles. 


RESULTS FOR THE YEAR. 


*Standard Return 
+General Expenses (Corporate) 
(Increase $5,259 33 or 7.68%.) 


$2 ,637 ,167 48 
73,766 90 





$2 563 400 58 
108 ,000 00 





(Increase $93 ,800 00 or 660.56% .) 
$2,455,400 58 
(Decrease $99 ,059 33 or 3.88%.) 
Miscellaneous Income 
(Decrease, $81,409 05 or 28.82%.) 


201,077 36 


$2 656,477 94 
166,119 36 





Rentals and Other Payments 
(Decrease $39,083 12 or 19.05%.) 
Income for the year available for interest 
(Decrease $141,385 26 or 5.37%.) 
Interest (58.65% of amount available 
(Increase $188,576 07 or 14.83%.) 
Net Income for the year 
(Decrease $329 ,961 33 or 24.26%.) 
Dividends paid during the year: 
Two dividends of 2% each, aggregating 





$2 490.358 58 
1,460,490 57 





$1,029 868 01 


439,980 00 





Balance, devoted to improvement of physical and other assets. $589,888 01 


RETURN ON PROPERTY. 


The following table shows the amount of return to your 
Company, from transportation operations only, upon its 
investment in road and equipment at the termination of 
each year of the five year period ended December 31 1919; 
the road having been operated in 1918 and 1919 by the United 
States Railroad Administration, the Standard Return has 
been used for those years in lieu of the operating and other 
items corresponding therewith: 





Total Operating 
Income. 
(Including hire 
Of equipment & 
Other items). 
$2 425,691 11 
2.598 474 64 
3,060,174 97 
3,052,123 37 
2,041,149 36 


Year Ended Property 
December 31— Investment 
BED ccncowvscssooeess eae ie 
48 ,057 ,539 03 
46 ,237 A80 24 
45,198,144 03 
44,802 ,665 64 


Per Cent 
Return 
4.95 
5.41 
6.62 
6.75 
4.56 











$46 666,429 42 $2,635,552 69 


FINANCIAL. 


The changes in funded debt shown by balance sheet of 
December 31 1919, as compared with December 31 1918, 
consisted in the payment of $180,000 on equipment trusts, 
in the payment of $5,000,000 face amount Six Per Cent 
Coupon Gold Notes maturing November 1 1918, but 
extended to March 1 1919, and in the issue and sale of 
$7,500,000 face amount Five-Year Six Per Cent Secured 
Gold Notes due March 1 1924. There were also issued 
$9,783,000 face amount 6% General Mortgage Bonds 
maturing January 1 1949, of which $9,600,000 face amount 
were pledged as security for the Five-Year Six Per Cent 
Secured Gold Notes mentioned above, and the remaining 
$183,000 face amount are held in your Company’s treasury. 
Particulars regarding the extension and payment of $5,000.- - 
000 Six Per Cent Coupon Gold Notes, the sale of $7,500,000 
Five-Year Six Per Cent Secured Gold Notes, the creation 
of a new General Mortgage, and the issue under the latter 
of $9,783,000 6% General Mortgage Bonds of which $9,600,- 
000 were used as security for the above mentioned $7,500,000 
Five-Year Secured Notes, were given in the report for 1918. 

Reference was made in the last annual report to the 
allocation of five hundred 55-ton coal cars to your company 
by the Director-General of Railroads. This allocation was 
accepted by your Company and an arrangement has been 
made with the Director-General since January 1 1920 


5.65 
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by which these cars, as well as twenty Mallet locomotives 
contracted for by your Company during Federal control, 
were financed by the Director-General through fifteen-year 
equipment trusts amounting to a minimum of $2,812,500, 
with interest at six per cent. 

Your Company and The Toledo & Ohio Central Railway 
Company endorsed, in 1901, their several guaranties upon 
certain 5% First Mortgage Bonds of the Kanawha & Hock- 
ing Coal & Coke Company, due 1951, of which bonds 
there were outstanding at the close of the year 1919 $2,842,- 
000 face amount. In 1902 the same railway companies 
similarly guaranteed certain 5% First Mortgage Bonds of the 
Continental Coal Company, due 1952, of which at the close 
of the year 1919 there were outstanding $1,569,000 face 
amount, less a credit on foreclosure of $506.75 per $1,000 
bond. The enforceability of these alleged guaranties 
has been in litigation for several years. Since the close of 
the year 1919 a settlement of this litigation has been arranged 
pursuant to which, in consideration of your Company 
assuming one-half of the unpaid liability upon the bonds 
of the Continental Coal Company, it has been relieved 
of any liability in respect of the bonds of the Kanawha & 
Hocking Coal & Coke Company. All of the outstanding 
bonds of each issue, together with the guaranties thereon, 
have been duly discharged and canceled pursuant to this 
settlement, and mutual releases between the Railway Com- 
panies, the Coal Companies, and the bondholders have 
been exchanged, thus finally disposing of this liability. 

An analysis of the property accounts will be found on pages 
18 and 19 [pamphlet report], by reference to which it will be 
seen that additions and betterments were made during the 
year to the net amount of $978,779 15 of which $964,967 22 
was added to cost of road, and $13,811 93 was added to cost 
of equipment. 

During the past eleven years your Company’s net addition 


to property accounts has been as follows: 


Equipment 


$ 4,231,657 00 
Additions and Betterments 


6,524,912 48 
$10,759, 9 48 





GENERAL REMARKS. 


The equipment in service December 31 1919 consisted of: 


Locomotives owned 133 No change 
8 No change 


141 No change 
Passenger train cars owned 72 No change 
Freight train and miscellaneous cars owned 12,941 Decrease 
Freight train cars leased under equipment trusts... 1,999 No change 
Freight train cars under special trust 47 No change 


Total freight train and miscellaneous cars 14,987 Decrease 140 
The changes during the year in accured depreciation of 
equipment account were as follows: 


Balance to credit of account December 31, 1918 
Amount credited during year ended December 
31 1919, by charges to U. 8S. Railroad Admin- 
istration 
Charges to account for: 
Accrued depreciation on ooupues 
retired during year—142 freight 
I Pee. ee $20,799 62 
Accrued depreciation on cars changed 
in class during year 1,012 77 


140 


$2,709,150 53 


$421,203 26 





399 390 87 
$3,108,541 40 








Balance to credit of account December 31 1919 


Facilities, referred to in last year’s report, for handling 
engines at terminals were greatly improved by the completion 
of the following: Walbridge, addition of 9 stalls to engine 
house, and 500-ton capacity concrete coaling station, Marion, 
new 5-stall engine house and 100-foot turntable; Parsons 
Yard, addition of 12 stalls to engine house, and 500-ton 
capacity concrete coaling station; Logan, increased length 
of 5 stalls of engine house, and 100-foot turntable replac- 
ing 60-foot turntable; Nelsonville, new 10-stall engine 
house, 100-foot turntable, machine shop, sand house and 
oil house. The 500-ton capacity concrete coaling station 
at Carey, and the two steel girder bridges replacing iron 
bridges on the River Division between Hawks and Minerton, 
mentioned in last year’s report, having been completed. 

Seven miles of additional second track were placed in 
service on the Toledo Division, 4.7 miles between Owens and 
Marion being new construction, and 2.3 miles between 
Crawford and Carey being conversion of track formerly used 
for siding purposes. A passing track one mile in length was 
constructed north of Marion. At South Shops, Columbus, 
steam heat was installed in the two machine shop buildings 

and in one 5-stall section of the engine house; at Oldtown, 
~gteel water tank of 100,000 gallons capacity was erected; 
iron bridge No. 518,south of Logan, was replaced by a greater 
capacity modern steel bridge. The use of this bridge, to- 
gether with the two steel girder bridges mentioned above, 
now opens the entire River Division for use of the heaviest 
locomotives in service. In connection with the flood pro- 
tection plans of the City of Columbus the city authorities 
are widening the channel of the Scioto River, making it 
necesssry to lengthen two of your Company’s bridges; 
this bridge work was commenced during the year and it is 
expected will be completed during the coming summer. 





OPERATION BY UNITED STATES RAILROAD 
ADMINISTRATION. 


In the Annual Report for 1918 you were advised that the 
President of the United States, by proclamation dated 
December 26 1917, took possession and assumed control of 
the railroad systems of the country, appointing a Director- 
General of Railroads through whom the operation of such 
transportation systems was to be conducted. Under this 
proclamation and under the Act of Congress, approved 
March 21 1918, a known as the ‘‘Federal Control 
Act’’), the railroad of your Company was, during the entire 
year 1919 operated by the United States Government 
through Walker D. Hines, Director-General of Railroads. 
The operating and traffic statistics contained in this report 
relate to the operation of your property by the Director- 
General. 

The result of operations for the year was exceedingly 
unsatisfactory, even as compared with the unfavorable show- 
ing of the previous year. The net railway operating income 
of the Director-General was less by $104,239 93 than the 
amount of the interest, rentals, taxes and other fixed charges 
payable by your Company after applying thereto its other 
income, as shown by Combined Corporate and Federal 
General Income Account on page 15 [pamphlet report]. 
This unfavorable showing was due not only to falling off 
in tonnage, but to interruptions in traffic due to labor dis- 
turbances, both in transportation and industry, as well as to 
advances in wages paid to labor, and in the cost of materials 
and supplies, which resulted in increased operating expenses 
throughout the year. Increases in wages of employees 
made by the Director-General of Railroads during the year 
increased the year’s cost of operation approximately $338,000. 
These increases are in addition to the increases of $625,000 . 
in oars and of $1,762,000 in 1918, mentioned in last year’s 
report. 


The revenue coal and coke tonnage was 9,618,539 tons, a 
decrease of 18.5%; other revenue freight tonnage was 
2,966,053 tons, a decrease of 13.9%. Total revenue ton- 
nage was 12,584,592 tons, a decrease of 17.5%. Freight 
revenue was $9,703,937 36, a decrease of 14.5%. Freight 
train mileage was 1,025,545 miles, a decrease of 31.4%. 
Revenue ton miles were 1,502,582,153, a decrease of 20.6%. 
Ton mile revenue was 6.46 miles, an inerease of 7.8%. 
Revenue per freight train mile was $9.462, an increase of 
24.6%. Revenue tonnage per train mile was 1,465 tons, 
an increase of 15.6%; including Company’s freight, the 
tonnage per train mile was 1,496 tons, an increase of 14.9%. 
Tonnage per locomotive, including Company’s freight, was 
1,249 tons, an increase of 17.7%. Revenue tonnage per 
loaded car was 43.2 tons, a decrease of 1.1%. Tons of rev» 
enue freight carried one mile per mile of road were 4,290,640, ° 
a decrease of 20.7%. 


There were 1,170,466 passengers carried, a decrease of 
9.5%. The number of passengers carried one mile was 
43,897,829, an increase of 3.2%. Passenger revenue was 
$1,228,282 01, an increase of 18.2%. Revenue per pas- 
senger per mile was 2.798 cents, and increase of 14.6%. 
The number of passengers carried one mile per mile of road 
was 125,351, an inerease of 3%. Passenger train mileage 
was 581,644, an increase of 6.1%. Passenger revenue per 
train mile was $2.112, an increase of 4.9%; including mail 
and express it was $2.375, an increase of 8.5%. Passenger 
service train revenue per train mile was $2.455, an increase 
of 8.6%. 

There were 1,155 tons of new 100-lb. rails, equal to 7.35 
track miles, and 39 tons of new 90-lb. rails, equal to .28 track 
miles, used in the renewal of existing main tracks. 

The average amount expended for repairs per locomotive 
was $6,398.34, a decrease of 15.6%; per passenger train 
car $1,197.80, a decrease of 4.3%; per freight train car 
$162.65, an increase of 18.8%. 


COMPENSATION CONTRACT. 


As stated in the Annual Report for 1918, the officers of 
your Company, pursuant to authorization by your directors 
and stockholders, made application to the Director-General 
of Railroads for a compensation contract for the use of your 
property during the period of Federal control, in the amount 
of $2,637,167 48, being the amount of the Standard Return 
of your Company as tentatively certified by the Interstate 
Commerce Commission. After prolonged negotiation the 
contract was finally executed by the Director-General of 
Railroads under date of December 6 1919. The corporate 
income figures in this report are based upon the compen- 
sation payable to your Company under this contract. 
Federal control terminated March 1 1920, but statement of 
the accounts of your Company with the Director-General 
has not yet been completed and it will doubtless be some 
months before a final settlement can be made. 


TRANSPORTATION ACT, 1920. 


™ The above Act was approved by the President and became 
effective on February 28 1920. It represents an earnest 
and public-spirited effort by Congress to deal constructively 
with the railroad problem. It is impracticable within 
the scope of this report to analyze the Act or even to refer 
to most of its provisions. Of particular importance to your 
Company are the’provisions:— 
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(a) For the guaranty to your Company, if accepted by 
it before March 15 1920, for the six months ending Septem- 
ber 1 1920, of a net railway operating income, computed in 
accordance with the Federal Control Act, equal to one-half 
of the annual return provided by your Compensation Con- 
tract. 

(6) For funding the indebtedness of your Company to the 
United States for additions and betterments made during 
Federal control for not more than ten years, and other in- 
debtedness for not more than two years, interest in each 
case to be computed at six per cent per annum, the amount 
to be funded being the balance after offsetting any sums 
due your Company under its Compensation Contract in 
excess of the amount required to provide for fixed charges, 
taxes payable by the Company, corporate expenses and 
dividends accruing during Federal control and for a reason- 
able working capital. 

(c) For loans to carriers during the two years succeeding 
Federal control, particularly for additional facilities, and 
establishing a revolving fund of $300,000,000 for this and 
certain other purposes. 

(d) Requiring the Interstate Commerce Commission to 80 
adjust rates as to allow to the carriers as a whole or in regional 
groups fixed by the Commission an annual net operating in- 
come for the ensuing two years equal as nearly as practicable 
to five and one-half per cent per annum upon the value of 
their operating property as fixed by the Commission, with 
an additional allowance in the discretion of the Commission 
of one-half of one per cent per annum to provide in whole 
or in part for additions and betterments. 

Your directors voted to accept the guaranty provided by 
the Act for the six months ending September 1 1920. This 
acceptance carries with it the obligation to pay to the 
‘United States any operating income in excess of the amount 
guaranteed. 

While the rule of rate making above mentioned does not 
amount to a guaranty to any particular carrier of a return 
of five and one-half per cent upon the value of its operating 
property, as the earnings of any particular carrier in a 
group may be more or less than the five and one-half per cent 
allowed the region, your directors feel reasonably confident 
that a rate adjustmeat oa the foregoing basis should afford 
your Company a return of not less than the average return 
allowed by the Act to the carriers in its regional group. 
On-half of any earnings above six per cent upon the value 
of your property must be paid into a general contingent 
fund to be administered by the Interstate Commerce Yom- 
mission and the remainder may be retained by your Com- 
pany in a reserve fund to meet interest and dividends in 
years when the return upon your property does not equal 
six per vent. After your reserve fund reaches five per cent 
upon the value of your property, one-half of the excess over 
six per ceat per annum may be used by your Company for 
any of its lawful purposes. 

Reference to the statement of return on property, on page 
6 of this [pamphlet] report, indicates that an adjustment of 
rates on the foregoing basis would afford your Company a 
somewhat smaller average return upon its property invest- 
ment than it enjoyed during the two years immediately pre- 
ceding Federal control, but slightly. better than its average 
return for the past five years. This is on the assumption 
that the Commission accepts your property investment 
accounts as fixing the property value upon which a return is 
to be allowed. The return allowed by the Act, however, on 
any additions to your property hereafter made is not suffi- 
cient under present conditions to provide for the charges 
which your Company must pay upon any new capital which 
it must raise to make such additions. Your directors, there- 
fore, feel that a conservative policy in the matter of increasing 
your investment should be pursued until financial conditions 
materially improve. 

Labor conditions, not only those affecting railroad em- 
ployees but those existing generally throughout the country, 
are unsettled, and your Company must doubtless expect 
further increases in its cost of operation due both to the 
necessity of meeting further demands for increased wages 
and to the difficulty of obtaining a sufficient number of com- 
petent and experienced employees. The transportation 
Act of 1920 ecoatains provisions for dealing with labor con- 
troversies affecting railroads, the workability of which 
has yet to be determined. It is the clear intention of the 
Act that increases in expenses due to increased wages and 
improved working conditions, adopted with the sanction of 
the labor adjustment tribunals established by the Acts 
shall be adequately provided for in the rate adjustments to 
be made from time to time by the Interstate Commerce 
Commission. The responsibilities of the Commission to 
the railroads, to their employees and to the public, under 
the Act, are very great but your directors have confidence 
that they are appreciated by the Commission and that it will 
measure up to them. 





Mr. Frank Trumbull, for many years Chairman of your 
Board of Directors, and from June 20 1918 President of your 
Company, resigned effective January 1 1920. His resigna- 
tion was accepted with regret snd resolutions were adopted 
by your directors expressing their appreciation of his long 
and valuable services to your Company. 

Effective March 1 1920 Mr. George W. Stevens was 
elected President and a director of your Company, to suc- 





ceed Mr. Trumbull. Effective the same date Mr. Frank 
M. Whitaker was elected a director of your Company to 
succeed Mr. Randolph S. Warner, resigned. 

Appreciative acknowledgment is hereby made to officers 
and employees for their efficient services during the year. 

By order of the Board of Directors. 

GEO. W. STEVENS, 
President. 
H. E. HUNTINGTON, 
Chairman. 








GENERAL {BALANCE SHEET, DECEMBER 31, 1919 
(Corporate) 


ASSETS. 
Property Investment— 
Cost of Road ___..._.......$32,637,580 O1 
Cost of Equipment 15,734,171 21 
$48 ,421,751 22 


Securities of Proprietary, Affiliated and 
Controlled Companies—Pledged 
Stocks $108,288 66 
SAE Grae a cape ee eee 450,000 00 


Securities of Proprietary, Affiliated and 
Controlled Companies—Un pledged— 

Miscellaneous 

Other Investments— 
Miscellaneous Invest ments—Securities— 

Pledged 

Securities—TI ssued—Pledge 
General Mortgage 6% Bonds, 





teed 





58,288 66 
46,3899 60 
590,000 00 


9,600 ,000 00 
$59 216.939 48 


(See Contra) - 





Working Assets— 
i a $2 697 ,634 07 
Traffic Balances 390 37 
Miscellaneous 

ceivable 7 
United States Government: 

Unpaid Standard Return 

Accrued 

Interest Accrued on above_. 

Other Working Assets 


34,128 16 


2,945,228 96 
177,367 49 
13,527 O8 


Securities in Treasury—Unpledged— 
Stocks $501 00 


183,800 00 





$5,868,276 13 


(Includes $183,000 00 General 
Mortgage 6% Bonds, see 
Contra.) 

Deferred Assets— 

Advances to Proprietary, Af- 

filiated and Controlled Com- 
SESE ea sree ee $56, 

Advances, Working Funds  —_- 

Insurance paid in advance---- 

Cash in Sinking Funds_____-_- 

Special Deposit with Trustee— 
Mortgage Fund 

Cash and Securities in Insur- 
ance Reserve Fund 

United States Government __. 

Other Deferred Debet Items_- 





184,301 00 


278 30 
2,442 10 
517 99 
650 74 


436,130 02 
49,787 92 


5,060,793 44 
73,896 17 





5,680,496 68 





11,733,073 81 
70,950,013 29 











LIABILITIES. 


eh A a I se i a at a a OE $11,000,000 00 
Funded Debt— 


First Consolidated Mortgage 

4\% % Bonds, 1999____.__-- $16,022,000 00 
First. Mortgage C. & H. V. R.R. 

4% Bonds, 1948 ...-1,401,000 00 
First. Mortgage Cols. Tol. 

RR. 4% Bonds, 1955 2,441,000 00 
Five Year 6% Secured Gold 

Notes, 1924 7.500 ,000 00— 





$27 ,364 ,000 00 
Equipment Trust Obligations — 800 ,000 00 


28,164,000 00 
$39,164,000 00 








General Mortgage 6% Bonds, 
not in hands of public, (see 
Contra), 1949 
Working Liabilities— 

Loans and Bills Payable ___-- 

Traffic Balances 

Audited Vouchers and Wages 
Unpaid 

Miscellaneous 


9,783,000 00 


$1,450,000 00 
1,840 58 


7,260 14 
8,628 82 
382,123 50 


11.342 00. . 
"$1,861,195 04 


Accounts Pay- 


Dividends 


able 
Matured Interest, 


and Rents Unpaid 
Other Working Liabilities —--_- 


Deferred Liabilities— 
Unmatured Interest, Divi- 

dends and Rents Payable _.. $285,256 62 
Taxes Accrued 110,866 71 
anaes Depreciation—Equip- 

nt 3,108,541 40 

United States Government _.. 5,992,185 33 
Other Deferred Credit Items - 185,132 








9,681,982 92 





11,543,177 96 

Appropriated Surplus— 
Additions to Property through 

Income since June 30 1907-- 
Funded Debt Retired through 

Income and 8 ] 131,331 90 
Reserve Invested in Insurance 

Fund 49 ,787 92 
Other Reserves 37 ,047 54 
Appropriated surplus against 

contingent liability for freight 


$181,409 11 


120,000 00 





$519,576 47 
9,940,258 86 


Profit and Loss— 
Balance 





10,459 835 33 
$70,950,013 29 





As to guarnator’s liability on bonds of the Kanawha & 
Hocking Coal & Coke Company and the Continental Coal 
Company, (not included in above General Balance Sheet), 
see text above. 


For Comparative Corporate income account, see 
Company’s Statement under “Annual Reports’ on a 
previous page. 
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COMMERCIAL EPITOME 


: Friday Night, July 2 1920. 

Wholesale and jobbing business continues quiet, with 
transportation facilities not much better than they have 
been. That, of course, means not only a scarcity of fuel 
and raw materials, but the piling up of manufacturers’ 
stocks, with little chance of moving them to consumers. In 
other words, the manufacturing industries of the United 
States are catching it both ways. The fact is certainly very 
regrettable. And just at this time, too, the movement of 
new wheat is beginning, and calls for large railroad tonnage, 
before the old crop has been entirely cleaned up. Iron and 
steel business is hit so hard by the prevailing conditions that 
there may be not a few shutdowns in both branches this 
month, if not in August, for the purpose of loosening the 
congestion. Yet, if transportation, or in other words, if 
fuel and raw materials could be had, there are indications 
that considerable business in both steel and iron might be 
done. Even as it is, the trade in basie pig iron is good 
under special conditions. Deplorable as it sounds, the avail- 
able coal supply is, to all appearance, more unsatisfactory 
than recently. The Lake movement of fuel to the North- 
west is strikingly small. In other words, the coal situation 
is still acute. Woolen goods are in even less demand than 
recently. And some mills are closing down. Cotton goods 
have declined somewhat on reselling. The trade in lumber 
is noticeably small. Building is hampered by tight money, 
the high cost of materials, and also the high wages demanded 
by labor. Though the Government report to-day was 
better than many had expected, the condition of the crop is 
over 9% below the ten-year average, and the indicated crop 
at this time, according to the Government figures, is only 
a little larger than that of a year ago. There are some com- 
plaints about the condition of the oats crop. 

Collections are only fairly prompt. And failures although 
smaller than those of most years in the past are it is notice- 
able for larger liabilities. And the stock market has been 
dull, even if prices have suffered no net declinefor the week. 
Call money has been up to 15%. Credits throughout the 
country are still sharply scrutinized. On the other hand 
retail trade favored by seasonable weather is somewhat 
better in summer fabrics even if in the aggregate it is still 
only of fair proportions. The outlook for the Winter wheat 
crop is noticeably better than it was a few weeks ago. ‘The 
prospects for spring wheat too are pronounced good. The 
outlook for the yields of corn and potatoes has improved. 
That is also true of cotton, which may yet reach a fairly 
bountiful yield if the weather during July and August is 
reasonably favorable. The scarcity of cars is being gradually 
relieved, and it is hoped that before long the progress in 
this direction will be more rapid. Certainly there is a crying 
need of better transportation facilities in this country, and 
this need it would seem is bound to bring about better con- 
ditions as time goes on. They are an imperative necessity. 

Thousands of posters bearing in prominent lettering a 
copy of the injunction against the I. W. W., issued by Judge 
A.T. Ayres, in the Butler County District Court at Eldorado, 
Thursday, will be circulated by direction of Attorney-General 
Hopkins throughout the wheat centres of Kansas. Three 
silk mills in the North Hudson section of New Jersey have 
closed for ten days to two weeks to take inventories and make 
repairs. Three others, facing labor troubles, may also sus- 
pend; between 3,000 and 4,000 workers are affected. At 
Paterson, N. J., 5,000 silk workers are on part time, 1,500 
to 2,000 have been laid off, and, curiously enough in such 
circumstances, 1,600 to 2,000 are on strike. Curtailment 
of production at New Bedford has begun because of lack 
of orders in the cotton manufacturing industry. One of the 
large plants announced the shutting down of its entire yarn 
department until further notice. A number of other local 
manufacturing establishments are considering similar action. 

Freight congestion and car shortage has compelled the 
Shipping Board to go into the open market to obtain coal 
for the Government merchant marine. Col. Molitor, in 
charge of the Citizen’s trucking operations in this city, an- 
nounced that operations will be suspended from to-night 
until Tuesday morning as conditions have nowbecome 
normal. The New York Stock Exchange, the New York 
Cotton Exchange and the Coffee & Sugar Exchange will be 
closed to-morrow July 3rd. This leaves the Chicago Board 
of Trade as the only exchange to be open to-morrow. Mexi- 
can Officials say that the bubonic plague cases are confined 
to Vera Cruz, and that no new cases have been reported in 
the last five days. Kansas farmers may have to hold 60% 
of the new crop of grain in stacks or bins on their farms be- 
cause of lack of transportation to the mills. There is a large 
tonnage of grain from last year’s crop still to be moved. 
It is stated that coal lands in West Virginia, Kentucky, 


Ohio and Pennsylvania to the value of $12,000,000 have | 


recently passed to the control of big industrial corporations, 
including a number of big New England textile concerns for 
the purpose of insuring an ample supply of coal for power 
purposes. Retail butchers declare that there has been a 
rise averaging 15 cents a pound during the last three weeks 
in the price they pay for the better cuts of beef and some are 
refusing to buy because of the prohibitive prices they must 
ask their customers. Amazing stories are told of the big 





profits in sugar growing in Cuba. 
as a money maker. 

The shoe industry of the section in and around Salem, 
Mass., has been tied up by.a strike of workers involving 
between 3,000 and 5,000 hands. William M. Wood, Presi- 
dent of the American Woolen Co. in explaining the need for 
cutting down the running time of his mills, said that railroad 
congestion and cancellation of orders were largely respon- 
sible. Out of thirty-six hosiery and underwear mills in the 
newly formed Eastern Division of the National Association 
of Hosiery and Underwear Manufacturers, twenty-three 
will close for two to four weeks in July. A silk will in New 
Bedford which employs upwards of 2,000 workers has 
announced a two-weeks shutdown of its plant. A govern- 
ment official stationed in Argentina reports that the total 
stock of wool in that country is larger than it has been for 
many years, the estimate being 60,000 tons, most of which 
is coarse wool. 


LARD higher; prime western 20.95 a 21.05c.; refined to 
the Continent 22.75c.; South American 23c.; Brazil in kegs 
24c. Futures advanced with grain and hogs and then reacted 
on liquidation in expectation that deliveries on July con- 
tracts of lard, pork and ribs would be large. To-day prices 
declined, partly in sympathy with grain and hogs and they 
end lower than those of last Friday.-#™ « ; a. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. : 

July delivery in elev.cts.20.42 20.42 20.45 20.30 20.20 £18.55 

Sept. delivery in elev_.21.47 21.47 21.50 21.32 21.25 19.55 

PORK quiet and unchanged; mess $39.50 @ $40.50; 
family $48. @ $50. July ended to-day at 29.25c. and Sept. 
dle. @ 31.50c. showing-a drop for the week of $4.35 on 
July. Beef steady; mess $18. @ $20.; packet $17. @ $19.; 
extra India mess $40. @ $42. No.1 and No. 2 canned roast 
beef $3.25. Cut meats firmer; pickled hams 10 to 20 lbs. 
3134 @ 35e.; pienic 183% @ 19%e.; pickled bellies 6 to 
12 lbs. 27 @ 28ce. Butter, creamery extras 59% @ 60c. 
ry flats 20 @ 28%c. Eggs, fresh gathered extras 50 

, 5le. 

COFFEE on the spot lower and in light demand; No. 7 
Rio, 1334@14c.; No. 4 Santos, 21144@22%c.; fair to good 
Cucuta 204%@2le. Futures declined. They touched the 
lowest prices seen since January 1919 in sympathy with a 
brak in prices at Santos and lower firm offers. Long liquida- 
tion was a feature. Today prices were a little higher but 
for the week they show a sharp decline. 


July. ..cts_13.00@13.10| Dec___cts_12.25@12.26 | March_cts_12.31@12.33 
Sept 12.15@12.17 | January @_. _.|May 12.35@12.38 


SUGAR.—Spots were dull and more or less unsettled 
earlier in the week; centrifugal 96 degrees test, Cuban and 
Porto Rican 18.3le.; spot sugar has latterly been firmer with 
offerings smaller and demand steadier, and not a little talk 
about Cuban growers pooling their interest. Later there 
was a better demand. Futures declined sharply early in 
the week and rallied later. Receipts at Cuban ports for the 
week were 37,936 tons against 44,962 tons in the previous 
week and 52,212 a year ago; exports. 70,909 tons against 
70,967 a week ago and 82,692 a year ago; stock 590,307 tons 
against 623,280 a week ago and 1,158,409 last year. There 
are now only 18 centrals in operation, against 26 a week ago 
and 34 last year. Cuban c. & f. was at one time 17ce.; 
San Domingo 16%@l7e. ec. 1. f. Granulated 224@24c. 
To-day futures were lower. But within a few days there has 
been a rally from the depression early in the week and there is 
a net advance comparéd with last Friday of 15 points on 
July and Sept. Later sales included 10,000 bags Cubas at 
17 ye. c. & f. July shipment; 10,000 bags Cubas first half 
August shipment at 17 4c. c. & f.; 50,000 bags Cubas July 
shipment to out port refiners at 17 4c. ec. & f. and 5,000 bags 
Porto Ricos prompt due New York July 5 at 18.3le. e. 1. f. 
Cuban cane growers, sugar mill owners and brokers claiming 
to control the sale of 2,180,000 sacks of unsold sugar have 
pledged themselves not to offer any more sugar for sale until 
the price had reached twenty-four cents a pound, the level 
reached during the last half of May. The amount of unsold 
Cuban sugar was estimated by a member of the selling com- 
mittee at 3,920,000 sacks. 

July _- Ce- 1 Peis oO O9-17 260 18-00 Der... 
August... 17.95@18.00 January. .-.14.35@14.50 

OILS.—Linseed quiet but steady; carloads $1.50 @ 
$1.60; five bbls. or more $1.55 @ $1.65; less than five bbls. 
$1.60 @ $1.70. Cocoanut oil, Ceylon bbls. 174% @ 17 \4e; 
Cochin 174% @ 17 \%e; Olive $3.10 @ $3.25. Corn ear lots 
19% @ 20c; Lard strained winter lower at 1.45¢e; Cod, 
domestic 1.15 @ 1.17; Newfoundland 1.20 @ 1.25e. Spirits 
of turpentine $1.624%. Common to. good strained rosin, 
$13.50. 

PETROLEUM in good demand at unchanged prices; 
refined in barrels 23.50@24.50c.; bulk 13.50@14.50ce.; cases 
26@27c. Gasoline in good demand and steady; steel bar- 
rels 30c.; consumers 32¢.; gas machine 49c. Completions 
in June were in excess of the May total, but new production 
was less, according to the monthly field report of the “Oil 
City Derrick.’’ Completions totaled 3,124, an increase of 
141, and the total new production was 265,939 barrels, a 
decrease of 18,725 barrels, as against the May showing. 
The total number of rigs and drilling wells was 11,987, an 
increase of 223 over May, and a new high record. There 
were 713 dry holes and 189 gas producers. Quotations were 
as follows: r 


Sugar is vying with oil 
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Pennsylvania $6 10/| Indiana.......... $3 63 | Strawn ....--- ...$3 00 
Corning 4 25/| Princeton __.____- 377) Thrall 3 00 
Cabe © BP Le eds ecuenen 8 77 | Healdton 
Somerset, 'Plymouth 3 98! Moran : 
and abov ‘Kansas & ‘Henrietta ED ct SEE 3 00 
210 ¢ 3 50|Caddo, La., light. 3 * 
4 05 Corsicana, light _ 3 00 | Caddo, crude 25 
3 30 


North Lima__-_-_-- 3 73\Corsicana, heavy. 4 ‘eae see 
South Lima_____- 3 70|Bilectra .......... ; 

RUBBER lower and quiet; auclegh ribbed sheets 35c.; 
August 36 4c.; September 37 44c.; October-December 40 %c.; 
January-June 43 Yoc., and last half of next year 45c. Para 
quiet and lower; up rive fine 364%4e. Central also lower; 
Corinto 23c. 

OCEAN FREIGHTS.—With demand for export in gen- 
eral light, the supply of tonnage much exceeds the demand. 
Shipping circles regard the recent reductions in rates to 
Oriental ports as the prelude to a decline in general cargo 
tariffs from the United States to Japan, China and India, as 
tonnage supply on the Pacific Coast is more plentiful than 
it has been for many months. Cotton to Oriental points is 
quoted at $1 per 100 Ibs. Martin Constant, a leading Lon- 
don ship-owner, warns America of a freight war on the 
oceans should the Jones bill be put into effect in aid of the 


new American merchant marine. 


Charters included coal from Atlantic Range to Denmark at $19 50, six 
trips; July-August; to West Italy $19, July-August; to Chile, $9; to Rosario. 
82s. 6d. Welsh for July; lumber from Nova Scotia to Buenos Aires $40 July. 
Coal from Atlantic range to West Italy $18 June; coal from a Gulf port to 
Alexandria $22 prompt; deals from Herring Cove to United Kingdom 
265s. July; deals from St. John, N. B., to Newport, Eng., 300 s.; coal te 
Atlantic range to Adriatic $20 25 July-August; to River Plate $13 5 
prompt; coal from V irginia to Rio Janeiro $311 prompt. coal from V thn 
to Aarhus $19 prompt; grain from River Plate to north of Hatteras $14 for 
upper ports call $12 for lower ports; option of oats $2 extra prompt; lumber 
from Restegouche to River Plate about $35; deals from St. John, N. B. 
to United Kingdom 300 s.; lumber from St. John, N. B., to River Plate $35 5. 


TOBACCO meets with only the ordinary summer demand, 
but prices remain firm. It could hardly be otherwise with 
consumption so large and the highest prices ever known 
paid for Sumatra. It is Sumatra that attracts most attention 
at the moment. Further sales will be held at Amsterdam 
on July 7. As to Havana new crop Remedios it is stated is 
still bringing high prices. And what would once have seemed 
incredible prices for Porto Rico do not deter buyers. Its 
new crop is selling readily. In this country as would 
naturally be expected the acreage is being much increased. 

COPPER remains steady at 1834 @ 19c. for electrolytic. 
The general notion is that the copper trade will show steady 
improvement from now on owing to the better inquiry, 
reduced output and better London market. Tin in small 
demand and lower; spot 48%ec. Lead steady at 8c. Zine 
firmer at 7.50 @ 7.55e. 

PIG IRON business has again been confined largely to 
basic. Considerable trading in it has been done in the Pitts- 
burgh district at an advance of $1. Bessemer advanced $2. 
There is quite a sharp demand for basic, but everything else 
is quiet, or comparatively so. The industry will be benefited 
in a sense by the coal priority order. But this benefit is 
largely nullified by the reallocation of cars which checks ship- 
ments from the plants. Of what use to furnish fuel if the 
plants are restricted in the matter of shipping their product 
tocustomers. In the end, however, the increased movement 
of coal will mean a larger supply of coke. Still there is no 
rubbing out the fact that while all this may foster production 
the outward movement from the plants is hampered by con- 
tinued searcity of cars. In other words, transportation is 
the main thing. 

STEEL trade is still badly handicapped by the lack of cars 
involving deficient supplies of fuel and raw material. Pro- 
duction of course goes on though in some eases it has to all 
appearance been reduced. The trouble is that finished 
products are piling up in the mill yards. The scarcity of coke 
has caused a storage of a number of blast furnaces, notably 
in Eastern Pennsylvania, and also in the Chicago districts. 
It is said that as high as $18. has been paid for spot coke. 
Such a state of things is certainly regrettable and it is hoped 
that conditions in the near future will mend. A Chicago 
despatch said: ‘‘Survey of the Calumet district shows steel 
mills are operating at two-thirds of capacity, some small 
ones down to 30% although orders require 100% capacity 
indefinitely. Accumulations of finished product increased 
with gong congestion and 88,000 men face unemployment. 
Gary, East Chicago, Hammond, Indiana Harbor and Whiting 
are on a day to day basis of fuel and raw matrials. One- 
third of furnaces are down. Some rolling mills run four 
days weekly, some five. The Steel Corporation’s great 
coal storage plant at Stockholm is very short.” 


FIRST BALE OF COTTON OF THE NEW CROP.—The 
first bale of cotton of the new crop was received at Houston 
on June 25 from San Benito and was sold at auction for 
$1,600. The bale weighed 680 lb . and was unofficially 
classed strict middling. Last year the first bale of Texas 
cotton reached Houston on June 30, and in 1918 the earliest 
arrival was at Galveston on June 21. 


COTTON 
Friday Night, July 2 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
27,337 bales, against 23,204 bales last week and 30,151 bales 
the previous week, making the total receipts since Aug. 11919 
6,680,993 bales, against 5,628,325 bales for the same period 
off1918-19, showing an increase since Aug. 1 1919 of 1,052,- 
668 bales. 











Wed. Fri. Total. 
311 

528 
937 
331 


460 


| Tues. | 
2,873) 


| Mon. 
1,544 


Sat. | Thurs. | 


1,665) 


Receipts at— 





Galveston 

Texas City | 
Port Arthur, &c_| 
New Orleans. - - - 


8,056 
528 


13,378 
475 


1,508 
Pensacola 
Jacksonville .- 
Savannah 
Brunswick 
Charleston 
Wilmington 
Norfolk 

Newp’'t News, &c 
New York 
Boston 

Baltimore ____-- 
Philadelphia -_-- a -o-- 


Totals this week_| 2,741' 5,402' 4,973' 7,719: 2,979 3,523 


The following table shows the week’s total receipts, the 
total since Aug. 1 1919 and the stocks to-night, compared 
with last year. 


~-——_—— = -——-— =— 
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1919-29. 


This | Since Aug 
Week. | 1 1919. 


8, 056. Be 086, 058 
528 342,315 
1,501 

101,517 

13, 378 1,320,652 

261,327 

15,795 

460 20,080 
2,360 1 »250, 137 


1918-19. 


This Since Aug 
| Week. | 1 1918. 


33,0384 1,842,069 
9,859, 112,139 


Stock. 
Receipts to 
July 2. 





1920. 1919. 


~ 143,440 
28,134 








Galveston 

Texas City 
Aransas Pass___- 
Port Arthur, &c_. 
New Orleans_-_-_-_- 


Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Wilmington 


N'port News, &c_ 
Baltimore 
Philadelphia 

. ene 27, 337 6, 680,993 993 118,579 5,628,325 893,289 1,292,284 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











1920. 


8,056) 
528 
13,378 
475 


1919. 


Receipts at— 1918. 


1917. 
18, eae 


13, Li 59 
3,906 
20.413 
8,000 


1916. 
24,140 


1915. 





Galveston -—-—_-_| 
TexasCity, &c.| 
New Orleans_ 
Mobile 

ome ladda, 
Brunswick __-_ | 
Charleston, &c 
Wilmington _-_ 
Norfolk | 
N'port N.,&c- wea meee 
All others---_- 1,027 2,130 


Total this wk- 27,337, 118,519 72,269 59,468 
Since Aug. 1__ 6,680,993 5,628,325 5,684,044 6,760,030 6.990.990 10332026 


The exports for the week ending this evening reach a 
total of 37,055 bales, of which 15,690 were to Great Britain, 
5,112 to France and 21,253 to other destinations. Below are 
the exports for the week and since Aug. 1 1919: 


19'255 
10;000 


24 
1,440 














Week ending July 2 1920. From Aug. 1 1919 to July 2 
Exported to— Exported to— 
Exports — 
Srom— Great Great 
Britain. France. Other. Britain. 


1920. 





Total. France. Other. Total. 





Galveston 770 
Texas Cit y-| 

Houston 

Pt. 


San Antonio 


770 1,313,910 
8,378 230,064 


108,681 


475,166 1,897,757 
20,934 2! 


50,998 


14 14 
669,444 1,279,207 
5,197 120,865 
19,013 

21,714 

645,095 1,159,508 
176,796 
143,139 
159,792 
160,920 
199,987 
20,600 
10,461 
13,203 
375 
121,537 
9 647 
272,330 
55,393 
39,221 


New Orleans 
Mobile 


Jacksonville 
Savannah 
Brunswick  - 
Charleston - 
Wilmington 
Norfolk 


19,149 
16,847 
2,955 


Boston 
Baltimore 
Philadelphia 
Providence _ 
San Fran 
Los Angeles 


37 


972'330 
55,393 
39,221 


112 21,253 37 055 2,4 991,788 546,451 2,664,8426,203,081 


ee ee oe —— -_— —_—_—_—  ——- -- — —- 


Tot. 1918-19 71,403 97 ,921 169, 324 2,342,372, 715,497 1,594,355 5,012,224 
Tot.191 -18 45,797 29,010 14,680 89,4872,200,517 622,711 1,267,147 4,090,375 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 


Total... -_- 15,69¢ 690 








On Shipboard, Not Cleared for— 


Other 
Cont. 


1,350 ; 
35,000; 1,000 
ccoel ae 
500 


3,100' 3, 
1 





Ger- 
many. 


5 ,000 
15,000 


Great 
Britain. 


10,558 
New Orleanst_| 5,000 
Savannah 


Coast- 


Leaving 
wise. 


Stock. 
114,866 


France. 


2 ,666 
6 ,000 


July 2 at— 








500 





New York f_--/ 1,000 
Other ports T..-| 2,000 ARETE 


Total 1920__| 18,558) 9,166 
Total 1919-_|132,728) 18: 128) 
Total 1918__' 24.518 6.000 


t Estimated. 


500 
500 


37 350 
35 ,082 
4 .000 





20 ,000 
358 


14 600 99,6741 793.615 
4,900 189, 196 1,103 088 
10.250 44.768 1.043.853 
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Speculation in cotton for future delivery has still been 
far from active, but the trading has had its interesting 
aspects, partly because of the outstanding firmness of July 
which has run up to the neighborhood of 525 points over 
October as against 258 recently. The price approximated 
38 cents early in the week and later went to 38.90c. on a 
demand from shorts. In other words a similar situation 


developed to that w hich occurred in Dec., March and May, 
all of which months in the popular phrase were practically 
tied up or more correctly speaking cornered themselves. 
The trouble all through the season has been to get an ade- 
quate supply of good grades. Mills have been ealling 
July cotton and the fixing of prices for this account has 
undoubtedly aided the rise. But partly the advance was 
attributed to covering of shorts. The July option was 
controlled, it is understood, by a few trade interests. Mean- 
while the crop is undoubtedly late. The plant is small, 
labor is scarce over much of the belt and very many think 
that the crop will be small for the sixth year in succession 
unless there is remarkably favorable weather during July 
and August, the critical months. Although there has heen 
some recent improvement in the crop outlook and the popular 
guess as to the condition to be reported by the government 
today was something like 68 to 70 per cent as against 62.4 a 
month ago and a falling off in the condition during June 
last year of 5.6%, yet the fact remains that the ten year 
average condition is 79.8%. Besides the condition in the 
July report of last year was 70%, the worst on record for 
that time of the year. Believers in higher prices contended 
that even though the government report today should be 
around 70% or a little higher it would still be far from 
encouraging especially in view of the fact that a trying period 
for the plant is just ahead. 

Also the statistical position has taken on a rather more 
bullish look. The world’s visible supply of American 
cotton for the first time this season has dropped almost to the 
total for the same time last year. Moreover the world’s 
supply of all kinds has during the last three or four weeks 
been decreasing far more rapidly than it did during the 

corresponding weeks of last year. And Liverpool prices 
' at times have shown a stronger tone owing partly to buying 
by the Continent and Manchester. There has been some 
trade calling in Liverpool also. Reports from Japan say 
that the general tendency is towards gradual betterment, 
after the severe lesson received from over-speculation in 
silks and other commodities. In New York the technical 
speculative situation has improved for one cause or another 
and chiefly because of recent improvement in the weather 
and the more cheerful note in many of the crop reports. 
In other words there has been a tendency to overdo the short 
side just as recently the drift was quite as plain toward an 
overcrowding of the long side. This change in the technical 
position has had not a little to do with advances in the 
market for various months during the past week on the eve of 
the government report of today and of three holidays begin- 
ning on July 3. The Exchanges here and in New Orleans 
will be closed from tonight until next Tuesday morning. 
July notices have not circulated very freely. This was 
something of a surprise and contributed not a little to the 
firmness of July. The trade has bought it freely. Liverpool 
has also at times seemed to be a good buyer of it. Ina 
week July advanced about 300 points. 

On the other hand the buying has been mostly to cover 
shorts. Outside sentiment does not favor the bull side of 
commodities in general, and cotton is by no means excepted. 
On a single day it was intimated that Wall St. threw over 
large quantities of cotton for July and other deliveries having 
become discouraged by the failure of months to advance 
with the rapidity which operators there had expected. 
Later in the week so-called ‘“‘stale’’ southern long accounts 
were also thrown over expecially in the Oct. option. Spot 
cotton has been quiet. Staple grades at New Bedford have 
been significantly dull, and it is said that some sales have been 
made at prices well under the southern level. Exports have 
been very scanty. Silver and exchange have recently ad- 
vanced to a certain extent but this fact has had little if any 
effect. Meanwhile cotton goods have been dull, and more 
or less depressed. Many hosiery mills it is said will close 
for three or four weeks in July. Not a few woolen and 
worsted mills are running on short time, i. e., four days a 
week. Raw silks have been dull. Anda ear Bedford silk 
mill closed for two weeks. Manchester reports that Shang- 
hai and Hong Kong have been canceling orders. This is 
considered significant, for the merchants of those two cities 
are not accustomed to canceling orders. They are far more 
apt to stand up to the rack. The fact that they are not 
doing so now, has naturally made a bad impression in Lan- 
cashire. In this country, too, cancellations of one kind 
or another have been so numerous in different branches 
of the textile industries as to cause more or less bitterness, 
and certainly it has had a more or less prejudicial effect on 
the market. Although Liverpool has bought here to some 
extent it has also at times been a seller. To-day prices broke 
on the Governens report which proved to be better than 
many expected, 1 70.7% against 62.4% on May 25th, 
70% last year sol : ‘ten year average of 79.8%. The acre- 
age was put at 35,504,000 acres against 35,133,000 the 
revised estimate of last year, and indicating a crop the gov- 
ernment says of 11,450,000 bales, against 11,330,000 last 


year. Prices ended generally higher for the week, with the 
advance light on the next crop, however, although it was 
285 points on July. Spot cotton ended at 39.75e. , rise for 
the week of 150 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


June 26 to July 2— Sat. Wed. Thurs. Fri. 
Middling uplands 39.25 39.75 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
July 2 for each of the past 32 years have been as follows: 
1920 - esau 39.75|1912_c___-- 11.65 1904 - i cones 10.85 


Mon. Tues. . 
38.25 38.75 38.75 38.75 











MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and future 
closed on same days. 





Spot. 
arket 
Closed. 


Saturday_._)/Quiet, unchanged __ 
Monday ...|Steady, 50 eee adv 
Tuesday - -| Quiet, unchanged_ 
Wednesday _ ‘Quiet, unchanged_- 
Thursday __|Steady, 50 pts. adv- 
Friday ‘Steady, 50 pts. adv- 


; 


SALES. 


lontr’t. 


Futures. 
Market 
Closed. 





Total. 








5,500 


5,500 


5,500 


5,500 


Steady 
Very steady -_-- 




















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Saturday, | Monday,| Tuesday,| Wed’day, Thursa’ V, 


June 26.\June 28.\June 29.| June 30.| July 1. 
| 





Friday, 


July 2. Week. 














i ' 
'35.85-.21 |36.10-170/37.25-.95|37.50-.99 38.00-.68/38. 50 [85/35.85 /85 
..|36.20-.21 | 37. 60-. 70\37.50 —|37.80-.90 38.40 — 38. 90 .95|'— — — 


| 34.75 . 
Closing --_-|34.15 —|35.50 —|35.00 —|35.30 —|35.50 —\36. 25 —|— — 
September— | | | 


July— 
Range 
Closing __ 

August— | 
Range — —- —|g4. 75-.50) 








Range — — —/33.43-.50\— — — | 33.43 . 
Closing ..../|33.20 —|34. 00 —\33.62 —|33.55 —'33.75 —|33. 55 — — 
October— | 
32 .85-.13 32 .95-.59 | 32.80-.55|32.92-.32 33.25-. a! 32.78 .55|32.78 . 
Closing .._~.|33.03-.06|33.54-.59 | 33.21-.23|33.16-. 20; 33 .35-.42'|33.04 . 
November— | 
—e amas eeesele=e=s e=ces ou j-—— —_—. «=== 
Closing _...|32.25 —,\32.80 —'32.30 —(/32.30 — 33. 45 — 32. 15 
December— | 
31.68-.02 |31.79-.37 31.68-.38|31.69-.05 32.00-.18/31.47 3! 
..--|31.85-.90|32.37 —\31.88-.90/31.90 — 32.05 —'31.74 
January— | | | | | 
Range ___../31.12-.42/31.15-.75 30.98-.73|30.98-.34 31 .25-.48 30.80 . 
Closing ..-- 51.3520 31.73-.75'31.22 —j/31.25 — $1.43-.45) 31.15 
February— | 
Range 
Closing ._...|31.05 — 31. 40 — 30. 90-.95'|30.85 
March— | 
Range ___-.- 30.62-.95) 30. 6§5-.20 30.45-.20/30.43-.76 30. 70-. 80, 30.15 .98/30.15 j20 
Closing _-_-- 190. 80 — .20 —|30.70-.72|/30.65 — ‘30. 80-.83 | |30. 47 .60 
A pril— | 
Range 
Closing 60 —'31.00 — 30. 50 —'|30.45 — (30.60 — 30. 25 
May— 
Range _____|30.40 —/30.20-.70 '29. 98- 77/29. 95-.18 30.12-.25. 29. 70. 
Closing ..-- (30. 30 — 30. 70-. ag 30.20 — |30.08 — 30. 25 — (29. 90 


June— | | 
30. 00 - — 
30.00 —'29.65 





Closing 





| 
e | emus 


— st. 00 — 30. 70 








2|29.70 177 


30.00 — 


— 








f 39c. j3le. 130c. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week 


l 37c. 





Closing Quotations for Middling Cotton on— 
Monday.| Tuesday.| Wed’ day ,| Thursd’y, 


38.75 
39.75 
39.25 
41.50 


40.50 
41.50 
39.00 
41.00 
40.00 
39.35 
39.90 
40.00 
39.40 





Week ending 
July 2. Saturday. 


38 .50 
39.75 





Galveston 
New Orleans - — 


Savannah 


Norfolk 
Baltimore 4 
Philadelphia - -- 
Augusta 














Little Rock 


Fort Worth 39.00  |39.00 





NEW ORLEANS CONTRACT MARKET. —The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 





Saturday ,| | aeonden. | Tuesday, Wed' day, Thursday, Friday, 
June 26. June 28.\June 29.\June 30.) July 1. | July 2. 








36.06 — 37.05 — 36.86-.90 37. 00-. 02 Hs -_: 45 37 1% 17 
33.20 —)33.79 — 33.43 23:4 
32.71-.74 33.29-.31 32.93-.97 32. 95 
31.60-.65 32.18 — 31.79-.81 31.7 
2h oe — 31.64-.70 31.29 — 31. 
—/31 i ' C7 30.62 —'30.i 
.97 9. 


Quiet. 
| Steady. 











Steady .| Quiet. 
Steady. | Steady. 


Quiet. 
| Steady. 


Quiet. 
| st teady. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this wek’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


July 2— 1920. 1919. 1918. 
Stock at Liverpool. ..--.-. bales.1,059,000 505,000 241,000 
Stock at London 12 ,000 13,000 24,000 

68,000 38,000 


303,000 


1917. 

353,000 
27 ,OO00 
32,000 





Total Great Britain 
Stock at Ghent 
Stock at Bremen 
Stock at Havre 130,000 186: ‘000 
Stock at Marseilles 5, ‘000 1,000 5,000 
Stock at Barcelona 5 6, 000 85 ,000 
Stock at Genoa____._- a ae ee 2,000 23.000 
Stock at Trieste *1 000 


302,000 
] 714, 000 


10,000 
243,000 
829,000 





Total Continental stocks 139,000 
442,000 

20,000 
1 30, 000 





Total European stocks_.._..-- 1,774,000 
India cotton afloat for Europe- 84 ,000 
Amer. cotton afloat for Euro re 200,199 
Egypt, Braxil, &c., afloat for 47,000 
Stock in Alexandria, Egypt -.-- 93 ,000 
Stock in Bombay, India 1,350,000 1, 107 7000 
Steck in U. 8. porte...........-- 893 289 1 ‘292, 284 
Stock in U. S. interior towns.... 970,557 1,021,453 
U. 8. exports to-day 10,871 67,906 


Total visible supply__......--- 5,422,916 5,092,947 3,506,778 3,174,657 
Of the above, totals of American and other descriptions are as follows: 


American— 57 
Liverpool stock 323 ,000 87 C00 8 8=—6.257 ,000 
349,000 7,000 21" 000 


Manchester stock 
Continental stock_-_- 216,000 #122" 000 
508,210 130,000 


American afloat for Europe. . AAs 
1,292,284 1,088,621 


U.S. port stocks 2 
U. 8. interior stocks 1,021,453 818,251 
67,906 


U.S. exports to-day 
7 2,320,778 


Total American.__._______.__..3,413,916 3, 
East Indian, Brazil, &c.— 
305 ,000 154,000 
atone 


Liverpool stock..____..__------ ; 
EL I ae 12,000 

Manchester stock._________-_-_-- 16,000 31,000 
Continental stock... ____- eer *17,000 
India afloat for Europe 20,000 
Egypt, Braxil, &c., afloat 2 70,000 
Stock in Alexandria, Egypt _..... 93,00 5, 230,000 
Stock in Bombay, India __...--- 1,350,000 1, 107 000 *640,000 
1,186,000 


Total East India, &c________._2,009,000 1,693,000 
Total American 3,413,916 3,399, 947 2. 320,7 78 


Total visible supply._........5,422,916 5 ety 957 3,506, 77 3, Ae 657 
Middling uplands, Liv oe 25.61d. 19.44d 22. 29d. 85d. 
Middling uplands, New York - 39.75¢c.  34.35e. ; 26. Ta 
Egypt, good sakel, Liverpool-__. 65.50d. 30.584. 

Peruvian, rough good, Liv erpool. 47. 00d. 
Broach, fine, Liverpool 20 .35d. 
Tinnevelly , good, Liverpool 21.60d. 


+ Estimated. 


Continental imports for past week have been 

The above figures for 1920 show a decrease from last week 
of 115,607 bales, a gain of 329,969 bales over 1919, an excess 
of 1,916,138 bales over 1918 and a gain of 2.248.259 bales 
over 1917. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 


1,088, 621 
818,251 








524,150 
16,077 


1,892 ,657 








96,000 
27,000 
11,000 
*53,000 
31,000 
37,000 
88,000 
939 ,000 


1,282,000 
1,892,657 














17.80d. 





Movement to July 2 1920. Movement to July 4 1919. 





Receipts. | Ship- | Stocks 
ments.| Juy 


| Week.| 2. 


Receipts. Ship- | 


| Stocks 
—— menis.| July 
| Season. 








Week. 


20 
372 


| Week. | Season. 


Ala., Eufaula. -| | 5,884, 

Montgomery ._ 59) 981) 90 
Selma Ee 38,! 26 

Ark., Helena --| 
Little Rock... 


Week. | 4. 


4,860 17 
65,401 1,791 
61,727. 1,260 
39,762 123 

171,037 4,665 

130,579, 800. 
10,787 155 3.536 

143,482 3,500 32°589 

238,880 1,609) 28'519 

447,911 6,394141.948 
52,481, 1,463 25'050 

233,427, 5,683 35.597 
52,071; 435 14'166 

129,750 1, 200 44.000 
20,287 1,870 

137,642 1 506 12,659 

2.195 








2,209 
18,581 
11,552 

2,409 
25,829 
41,500 


5,846 
633 
3,758 
0 19,261 
| 80,205 
| 917 

20,000 
| 15,276) 


La., Shreveport. 
Miss. ,»,Columbus 
Clarksd ale __| 
Greenwood . _ 


Vicksburg - - _ | 
Yazoo City _-_| 
Mo., St. Louis_) 
N.C.,Gr’nsboro 
Raleigh | 


110,312 
14,664 
911,415 
1,699 
7,235 
19,386 
50,383 


25, 0,6 
995 146,025 
15,104 
Tenn. ‘Memphis 10,781 1,193,064 
Nashville 3 
Tex., Abilene... 


Brenham.__. | 
Clarksville 


oC. Greenville 


216; 18,034 

7 3.116 

5,059 1,984,035 10,206 233,728 
1 469 133,216 139, 14,902 1,101) 131,138 827, 6,611 
40,651 6 896 117, 40,209 152, 965 


Total, 41 towns 30,512 7,015,260 48,261970,557 78 455 6,455,347 119,593 593 1021453 


‘The above totals show that the interior stocks have de- 
creased during the week 17,849 bales, and are to-night 50,886 | 
bales less than at the same period last year. 
at all the towns have been 47,943 bales smaller than the 
same week last year. 


Honey Grove 
Houston _... | 


67 
45,319 192,206 
Paris 


28,908 1,907, 562 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

July 2. 1918-19 


Shipped— 
Via 
Via ! 
Via Rock Island 
Via Louisville 
Via Cincinnati 
Via Virginia points 
Via other routes, &c 


Total gross overland 
Deduct shipments— 
Overland to N. Y., Boston, &c_-_- 
Between interior towns____._.--- 
Inland, &c., from South 


Total to be deducted 


212 
22,487 
42,647 

412 

266 

9,294 264'820 
9,972 373,928 


32,675 1,843,096 


831,232 
2,217,024 


rt ,651 
7,457 








567 
6,957 263,695 
516,451 
19,099 1,533,489 


* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
this year has been 19,099 bales, against 32,675 bales for the 
week last year, and that for the season to date the aggregate 
er overland exhibits a decrease from a year ago of 310,607 
ales. 














Leaving total net overland * 


—- 


1919-20 
Week. 





In Sigh and 
Spinners’ Takings. 
Receipts at ports to July 2 
Net overland to July 
Southern somsunaptbas to July 2.a_ 75, ,000 


121 ryt 
*17,349 


Came into sight during week _-__103,587 
Total in sight July 2 


Nor. spinners’ takings to July 2_. 57,512 2,838,862 


oe. eee 


* Decrease during week. 
available. 


Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
2 Dw ccsetendous 116, 561 | 1917- 18—July 5......--- 11,816, 474 
1917—July 6 55|1916-17—July 6 F ; 
1916—July 7 111,233 /1915-16—July 7 12°196.784 

COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JUNE 1.—Below we present a synopsis of the 
crop movement for the month of May and the ten months 
ended May 31 for three years: 


000 
54 10,724,421 
;  '894'837 


3°418,000 56,000 3.253 


11,632,482 
168,510 





Total marketed 
Interior stocks in excess___.__--- 





11,049,258 
2,085,787 


takings not 








a These figures are consumption; 





1919-20. | 1918-19. | 1917-18. 





Gross overland for May........-.-.--- 

Gross overland for 10 months__......-- 

Net overland for May 

Net overland for 10 months__._._..-.- 

Port receipts in May 

Port receipts for 10 months 

Exports in May 

Desens Th Be) SOUS... cocéeccuscscccce 

Port stocks on May 31 

Northern spinners’ takings to June 1___- 

Southern consumption to June 1 | 

Overland to Canada for 10 months (in- 
cluded in net overland! 

Burnt North and South in 10 months___ 

Stock at North. interior markets May 31 

Came in sight during May 

Amount of crop in sight May 31 

Came in sight balance of season 

Total crop | 

Average gross weight of bales____._____- 506.05 5 

Average net weight of bales__________-_-~- 487 .04 486.7 0 


WEATHER REPORTS BY TELEGRAPH .—tTelegraphic 
advices to us this evening from the South indicate that the 
weather has been quite favorabe on the whole, and that 
cotton has done very well. Texas reports the plants as 
making very satisfactory progress. 

TEXAS.—General.—Weather conditions over major por- 
tion of Texas continued favorable for plant development. 


Cotton making very satisfactory progress. 


Rain. Rainfall. 
2 di 0. 22 in. 


0. 16 in. 
1.58 in. 
1.35 in. 


eal 


285,394 


* 
oho 


SI NOWMHSOnoor- 


* 
ss 


m= DO O1Q0 
“Ito Oe 


ANDWDAIAHBWDAOonwN 


2: 
5, 428. 564 
254,836 
3,751,317 
| 1,226,551 
2,487 ,641 
3,581,000 


211,754 


6,000 12,584 
2.738, 620.503 
4.95211, ‘ee: i 


763, 


- * 
— * > — 


NMOWO OdWMOH-O& 
SONI ty 


* 


NoeKK > FF DO 
— OWWWR OP 


* 


~“I Ore N Oto! 
~~ Oo 
t= 


’ 
, 
’ 


2 
4 
6 
| 1,437,682) 

334 11,911 ‘er 
4 511.70 


7 
(11,300, 672)1 10,1 











Thermometer 
high 86 mean 80 
high 98 mean 84 
high 9] mean 82 
high 94 mean 82 
high 94 mean 83 
high 94 mean 83 
high 96 mean 83 
mean 78 
mean 80 
mean 80 
mean 82 
mean 8&3 
mean 8&4 
mean 81 
mean 84 


Galveston, Texas 
Abilene 


Guero... i ata te ii ioe, we daira 3 days 
a ee re 
Henrietta 

Kerrville 


eae 3 days 
| SRLS I Seay ean gears 
Weatherford 


Altus 

Muskog 

rts tee en City 
Brinkle 
Eldorado dry 

Little Rock 1 day@ 0.12 in. 
i 3 days 1.60 in. 


vy 
0.70 in. 


sbur high 92 low 69 
Mobile, ase —Weather very ppeenen, -| and growth and cultivation has 
made good progress. - The plant is well developed and bolls are reported 
in good number lday 0.5lin. high 91 low 70 mean 80 
lday 0.32in. high 92 low 63 mean 78 
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Rain. Rainfall. 
lday 0.13 in. 


Thermometer————— 
mean 79 
mean 80 
mean 76 
mean 80 
mean 78 
mean 80 
mean 80 
mean 79 
mean 81 
mean 79 
mean 81 
mean 79 
mean 76 
mean 77 
mean 75 





trace 
lday 0.22 in. 

y 
0.01 in. 

dry 


1 day 


2 days 0.80 in. 
dr 


y 
Dyersburg, Tenn lday 0.55 in. mean 78 
Memphis 2days 0.23 in. mean 81 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE AND CONDITION .—The ?Agricultural 
Department at Washington issued on July 2 its report on 
cotton conditions and acreage as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates of the 
United States Department of Agriculture estimates, from the reports of 
the correspondents and agents of the Bureau, that the area of cotton in 
cultivation this year (1920) in the United States is about 35,504,000 acres, 
as compared with 35,133,000 acres, the revised estimate of acreage in 
cultivation a year ago, being an increase of 371,000 acres, or 1.1%. 

_ The condition of the growing crop on June 25 was 70.7% of a normal con- 
dition, as compared with 62.4% on May 25 1920, 70% on June 25 1919, 
and 79.8% the average condition for the past ten years on June 25. 

A condition of 70.7% on June 25 forecasts a total production (allowing 
1% from planted area for abandonment) of about 11,450,000 bales. That 
is, the final outturn will probably be larger or smaller than this amount 
according as conditions hereafter are better or worse than average condi- 
tions. Last year the production was 11,329,755 bales, two years ago 12,- 
040,532. three years ago 11,302,375, and four years ago 11,449,930 bales. 

Details by States follow: 

Area, June 25 1920. 


—Prelim. Estimate— 
% Com- 
ont with ——Condition, June 25——— 


1920. 1919. 10-yr.av. 
Virginia 73 83 85 


North Carolina 
South _ Carolina 


*California 
Arizona 





101.1 35,504 ,000 70.7 70.0 79.8 


* Lower California (about 150,000 acres) included in California figures, 
but excluded from the United States total. 

WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





1919-1920. 
Week. 


1918-19. 
Week. | 


Cotton Takings. 
Week and Season. 





Season. 


For the Week. Since August 1. 


Contt- 
nent. 


Exports 
rom— 





Great | Contt- 


Japan’ 
Britain.) nent. 


Great 
Britain. 


(Japan & 


Total. China. 








Visible supply June 25 

Visible supply Aug. 1 

American in sight to July 2____ 
Bombay receipts to July 1 
Other India shipm’ts to July 1_- 
Alexandria Hy to June 30_- 
Other supply to June 30 * 


5,538,523 
103 ,587 
b50 ,000 
635,000 


b2 ,000 43,300 
69,000 204,000 


5,738,110|21,376,01015,375,856 17,371,708 
Visible supply July 2_________- (5,422,916) 5,422,916|5,092,947| 5,092,947 


315,194|15,953,094| 282,909)12,278,761 
228 ,194'11,578,094 215,909) 9,595,761 
87,000' 4,375,000 67,000' 2,683,000 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
3,418,000 bales in 1919-20 and 3,253,000 bales in 1918-19—takings not 
being available—and the aggregate amounts taken by Northern and 
foreign spinners, 12,535,094 bales in 1919-20 and 9,025,761 bales in 1918-19 
aly 5,160,094 and 6,342,761 bales American. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 


the week ending June 9 and for the corresponding week 
of the two previous years: 


5,149,740 
3,207 ,450 
11,049,258 
2,322,000 


26 ,000 








Total supp! 
Deducit— oj 











Total takings to July 2_a 
Of which American 
Of which other 











1919-20. 


Amsanirie , Egypt, 1918-19. 


1917-18. 
une 9. 





Receipts (cantars)— 
week 10,434 


12,525 
5,642,627 


4,807 .063 





46,278 
5,920,617 








Exports (bales) . This | Since 


Week.|Aug. 1. 
-9,642|213,312 
3,347 


This | Since 
Week.| Aug. 1. 


1,016 /|247 ,920 
.---|143,739 
9)133,790 

286 ,524|| 3,676 ay es 


Total exports 811.973'116,665'513,017!126,957 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending June 9 were 
10,434 cantars and the foreign shipments 7,637 bales. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending June 10 and for 
the season from Aug. 1 for three years have been as follows: 


This | Since 
Week.\|Aug. 1. 


21,074|201,767 
5,883 





To Liverpoc 

To Manchester, &c 

To Continent and India. 
To America 



































1919-20. 1918-19. 1917-18. 


June 10. 
Recetpts ai— 





Since 
Aug. 1. 


50,000!2,180,000 


Since 
Week. | Aug. 1. 


60 ,000'3 .201 .000 


Since 
Aug. 1. 


1 660,000 


Week. Week. 




















37 ,000 








Bombay— 
1919-20_. 
1918-19__. 
1917-18_. 

Other India*|— 
1919-20__| 6,000 
1918-19_- ened 
1917-18_. 


Total all— 
1919-20... 


3,000 


15,000 18 ,000 
6,000 7,000 
11,000 14,000 


12,000 43 ,000 
1,000 8,000 


80,000; 434,000)1 ,636 ,000 
105,000} 655,000 


146,000) 1,209,000 
140,000| 90,000 




















9,000 


25,000 61,000 
































27 ,000 574 ,050)1 ,726,000\2 ,426,500 
1918-19... 7,000 ,000| 15,000 111,000} 712,000, 899, 
1917-18... 11,000' 3,000' 14,000 146 ,000| 1,209 ,000! 1,501,000 


*{No data for 1917-18; figures for 1918-19 are since Jan. 1. iin 
MANCHESTER MARKET.—Our report received” by 
cable to-night from Manchester states that the market is 


dull. We give prices for to-day below and leave those for 
previous weeks of this and last, year for comparison: 














1920. 


84 lbs. Shiri- 
ings, Common 
to finest. 


1919. 





Cot’ n 84 lbs. Shirt- |Cot’n 
Mid. 32s Cop ings, Common 


Mid, 
Upl’s Twist. to finest. Upl’s 


d. , . &, s.d.j d. | d. ; ; @. . da.) d. 
55 @ 46 26.63! 284 17.19 
55 @ 46 26.40) 29% 17.75 
53% @45 26.14|/31%4 19.38 
53 4 @45 26.10|31% 20.44 


4 |53 @45 27 .80|36 4 18.96 
53 @45 27 .36| 36% 20.38 
52 @46 26.64, 36% 19.82 
50 @44 26.38'38 4 20.39 


50 @44 25.61'38 4 19 44 


32s Cop 
Twist. 





ele) 





@OHOD OOS 


23 3 
23 9 


23 9 
SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Danzig—June 30—Wheeling Mold, 2,151 
To Ghent—June 30—Marengo, 104 
To Barcelona—June 25—El Pueblo, 555 
To Genoa—June 25—El Pueblo, 100 
To Trieste—June 30—Emilia, 57 
GALVESTON—To Antwerp—June 29—City of Vernon, 500 
To Ghent—June 29—City of Vernon, 270 
TEXAS CITY—To Liverpool—July 1—Mount Evans, 8,378 
NEW ORLEANS—To iverpool—June 29—Median, 2,253-.-- 
June 30—Crown of Cadiz, 3,066 
To Bremen—July 1—Quistconck, 3,696 
To Hamburg—July 1—Quistconck, 1,050 
To Venice—June 30—Georgia, 5,185 
To Trieste—June 30—Georgia, 475 
MOBILE—To Liverpool—June 26—Afoundria, 1,843_-_...------- 1,843 
SAVANNAH—To Rotterdam—June 30—Braddock, 850 850 
To Japan—June 25—Eastern Crown, 844 
To China—June 25—Eastern Crown, 1,141 
BOSTON—To Manchester—June 16—West Grove, 150 
BALTIMORE—To Havre—June 28—Royal Prince, 112 
To Christiania—June 28—-Western Ally, 1,450-. 
SAN FRANCISCO—To Japan—June 22—Elkridge, 
June 26—West Cadron, 1,065 


©8088 OO 

















So SCSOatr AIOSO 


® 
5) 





The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great Ger- —Other Europe- 

Britain. France. many. North. South. Japan. China, Total. 

New York... 2,255 | eee 
Galveston le ie 770 
Texas City... 8,378 8,378 
New Orleans... 5,319 stan adee Ee 
Mobile 1,84 kha’ tee ae 
844 1,141 2,835 
dace | able 150 
isa a 1,562 
I a la lla 2.825 .... 3860 


me 
Total 15,690 112 4,746 5,326 &.372 3,669 1,141 37,055 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

Liverpool, 1.75c. Stockholm, 2.25c. Bombay, 1.20c. 
Manchester, 1.50c. 50c. Viadivostok, 1.50c. 
Antwerp, 85c. Gothenburg, 2.25c. 
Ghent, via Antwerp, 90c. Bremen, 1.92 Ke. 
Havre, 1.C0c. Hamburg, 1.75c. 
Rotterdam, 1.00c. Danzig, 2.25c. 
Genoa, 1.35c. Japan, 1.50c. Helsingfors, 2.25c. 
Christiania, 2.25¢. Shanghai, 1.50c. Salonica, 1.50¢ 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
June ll. Junel1s8. June 25. July 2+ 

24,000 19,000 5,00 13,000 


lag eae ety ee Aon 


4,746 


5,660 


850 
1,450 


Savannah 
Boston 
Baltimore 


112 








Oporto, 2.25c. 
Barcelona, direct, 1.50c. 








Sales of the stock 
Of which speculators took. - - ~~ 
Of which exporters took 
Sales, American 
Actual export 
Forward 
Total stock 
Of which American 
Total imports for the week 
Of w 7 American 
Amount afloat 
Of which American 74,000 77,000 70,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. | Saturday. Tuesday. | Wednesday. Thursday. 


Market, (| 
12:15 { 
P.M. | 


Mid.Upl'ds 


Monday. Friday. 





Dull. Dull. Dull. Dull. Dull. 


26.37 26.45 


3,000 


25.81 26.37 


3,000 3,000 3,000 


Steady,un-| Steady, Quiet, Quiet, 
changed to|12@28 pts.| 9@12 pts. 6@11 pts. 
10 pts.adv.| advance. | decline. advance. | advance. 


Steady, (Steady, 18, Quiet, Steady, Quiet 16 
3 @ 26 pts. |Dts. dec. to 2@25 pts. 24@31 pts. pts. dec. to 
advance. |l1 pt.adv.' decline. advance. 3 pts. adv. 


25.61 
3,000 


Quiet 
4@8 pts. 


HOLIDAY 





Futures. 
Market | 
opened {| 








Market, [' 
4 d 








P.M. 
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The prices of futures at Liverpool for each day are given | 
below: 





Sat. Tues. | Wed. Thurs. Fri. 
June 26 
to 


July 2. 








12% 12%)12%|) 4 |12%; 4 |12%; 4 |12%; 4 |12%, 4 
p.m.p.m.p.M.\p.M. p.m. p.M.\p.m./p.M.'\p.m.p,m.p.m.p.m. 
in | " Mendienten 
a. tie, 2&3 é..! 
24.62 24.67'24.95\24 68) 





ame ee 


June 


23.59/23 .57|23.78/23 53/23 .49/23.35\23.54 23.66 23.73 23.66 
23.01/22 .98)23.17 22.90/22 .83 22.83/23 .05 23.09 23.18 23.08 
22.59/22 .56/22.71/22 44/22 37 22.37\22.5922.6322 6422.56 
21.99 21.94/22.0921.79/21.7221.72/21.9521.98:21.99 21.91 
21.44.21 .36)21.49 21 .23/21.1621.17/21.3921.4121.4121.34 
21.0921 .00/21.13 20.8420.79/20.82/21 .04 21.06 21.06 20.99 
20.85,20.74|20.86 20.57 20.53'20.54|20.77 20.79'20.79 20.69 
20 .60 20.48/20 .59 20.31 20.27 20.27/20 .49 20.52/20.51 20.39 
20.40 20 .28|20.37 20.10 20.06 20.06|20.28 20.30 20.28 20.16 
20.20 20.08'20.16 19.90 19.85 19.85'20.07 20.0919.86 19.93 


September .-.-_-!| 
October | 
November .._- 
December 
January ...... | 
Februal y 

ee EN 


HOLI- 





_ i— 





ot 


BREADSTUFFS 


Friday Night, July 2, 1920. 

Flour was more or less depressed early in the week. The 
home demand was poor. The wheat crop looked well. As 
for the export demand it has slackened. The Dutch govern- 
ment is in the market and is receiving prices on clears, 
straights and patents and was expected to buy rather freely. 
But other foreign buyers seem to have adopted a waiting 
policy. Minneapolis wired on the 28th instant ‘‘Millers 
continue to shave their wheat flour prices. Best family 
grades off 30c. to basis $13.50; bakers brans off 25c. to basis 
$13.20; rye flour off 20c. to 30c. to basis $11.20 for pure 
white.”’ Later on prices here became steadier in sympathy 
with some advance in cash wheat but transactions remained 
small. It is believed in some quarters that the Dutch 
Government has bought rather freely but on the other hand 
the offerings have been large. The ‘‘Northwestern Miller’s’ 
weekly review said: ‘‘Flour prices have continued to decline 
following the weakness of wheat and patents are now 20 to 45 
cents per bbl. lower than a week ago. Buyers are not much 
interested and mills are not pressing sales as every one is 
waiting to see what will happen when the new crop of wheat 
airives in large volume. With continuing favorable crop 
news it is clear that future prices depend largely on the 
ability of the railroads to handle wheat and flour. The 
flour output last week showed a slight decline from the 
week before. Kansas and Oklahoma hard winter wheat 
mills reported an output of 59% of capacity; the Ohio Valley 
soft winter wheat mills 39% and thespring wheat mills 51%. 

Wheat delined early in the week 2 to 5c. A moderate 
business, 250,000 bushels, was done at $288 for No. 2 
winter f. o. b. August Gulf ports. Receipts were fair; 
crop reports in the main good. To some it looks as though 
there may be a large surplus of hard wheat in the United 
States and Canada unless some unforeseen reverse strikes 
the crop. In Minneapolis early in the week No. 1 Northern 
was quoted at 2.70@2.75c. Prices stiffened at one time on 
an export demand and the rise in other grain. Later No. 1 
Northern at Minneaplis was $2 80 to $285. The Interna- 
tional Institute of Agriculture reports the 1920 production 
of wheat in India at 376,884,000 bushels or 134.4 per cent 
of the 1919 crop. The 1920 production of flaxseed in India 
is given as 17,320,000 bushels or 184.3 per cent of the 1919 
crop. The condition on June 1 of cereal crops was good in 
England, Wales, Ireland and Canada; average in Scotland, 
Italy and Switzerland and poor in Hungary. Timely rains 
were beneficial in the extreme northern Great Plains of the 
United States while moisture and temperature conditions 
were favorably in most of the western and northerstern 
portions of the belt. The concition of spirng wheat is 
reported as good to excellent in most districts, expecially 
in the principal producing areas. St. Louis wired on June 
30 “10,00 bushels of Missouri No. 2 red (new) wheat 
sold at 270 East St. Louis first half of July shipment.” 
The New York Produce Exchange will be closed July 3, 
as well as July 5. The Chicago Board of Trade will be 
open tomorrow July 3. Chicago wired ‘‘Preparations are 
being made at the leading wheat markets for more elastic 
delivery on contracts when trading in wheat is resumed. 
Kansas City has adopted a rule permitting the delivery 
of No. 3 at a good discount. Chicago has the most liberal 
allowance for delivery. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts.295 295 294 292 292 305 

Indian corn advanced early on hot weather at the west 
and covering. The corn is about to enter its most critical 
period. Crop scares are usual at this time of the year. 
This year the condition of the crop is irregular. Some 
sections need rain and do not want hot weather; others hav- 
ing subsoil moisture would not be harmed by hot weather. 
In general however it is feared that a period of high tempera- 
tures would be harmful to the crop. Considerable buying of 
Dec. and other late months has taken place based on the 
weather report. Shippers and the industries have at times 
bought freely, a fact which offset the liberal receipts. Also 
there are fears for the oats crop. This fact at one time 
affected corn. Moreover the corn crop is late. But the 
primary receipts have been rather large. Cash corn after 
all lagged behind futures early in the week. As for the hot 
weather some crop experts say that it is just what the corn 





crop needs. Besides beneficial rains fell. Prices declined. From 
Iowa come reports that it is making fine progress. The 
weather in Argentina continues favorable. Broomhall 
cables from Texas say that although a little dry for this 
time of the year, farmers are marketing their corn rapidly 
and receipts at the ports are increasing. The corn shipping 
season this year is considered to be about two weeks in 
advance of previous records. Shippers are offering freely, 
but the European demand is somewhat slow. American 
interests are absorbing moderate quantities c. 1. f. New York, 
it being offered around $1 58 per bushel of 56 lbs. for July 
shipment. The interest rate of grain consignments during 
July has been fixed by the Chicago Board of Trade at 7%. 

The crop outlook in the U. S. improved as to the tempera- 
tures and sunshine conditions in the central and western 
corn growing States, while it continued too cool for best 
development of this crop in the eastern districts. To-day 
prices declined and after all they end lower for the week. 
The weather was more favorable at the west. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
a, 6 Ns ak nneneenden cts.198% 196% 195% 195% 192% 191 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
} Wed. Thurs. Fri. 
4.172% 172% 169% 
168% 169% 166% 
Oats advanced early on hot weather reports that the crop 
is heading short, and a keener demand. It was 100 degrees 
in parts of the belt. Iowa reports said that oats are headed 
through this territory; filling and standing the heat and 
drough well, but the weather was very hot, too hot for oats 
to fill properly, and if this weather should continue, oats 
would suffer further. Commission houses have been good 
buvers. Even jn the face of good rains prices at times 
rallied well. The general impression is that the crop out- 
look might be better than it is. Later good rains fell and 
prices declined on general selling. Even some cash houses 
heretofore bullish have latterly it appears been selling at 
the West. This of itself caused selling. Also there was a 
report that exporters here had cancelled orders for some 
350,000 bushels. Naturally this also had a more or less 
depressing effect. To-day prices were lower and they end 
at a decline for the week. One bearish factor was a report 

that a cargo bought for export had been cancelled. 


July delivery in elevator 64 
September delivery in elevator. -__ _169 ¥ 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_133-135 133-135 133-133'% 131-132 131-132 131 
133-135 133-135 133-133% 131-132 131-132 131 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. ] 
July delivery in elevator -_---- cts_104% 104% 103% 101% 101% 
September delivery in elevator__._. 86%, 838% 3&7 85%, 854 


No. 1 whité 
No. 2 white 


Rye advanced with other grain but in the main 
rather quiet and reacted later with the rest of the 
At one time exporters took 150,000 bushels, but after all 
this showed a distinct falling off in the European demand. 
Besides the fall in corn and oats naturally affected rye. 
To-day prices eased a little and then rallied on a better 
demand. They are higher than those of a week ago. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
215% 213% 216% 216% 
187% 1387 185% 189% 189% 


July delivery in clevator 4 
September delivery in elevator__-_1385 


The following are closing quotations: 


FLOUR. 


Spring patents $13 25@$14 25 

inter straights, soft 12 75 13 50 
Kansas straights.... 12 75@ 13 75 
Rye flour 11 75@ 12 50 


Corn goods, 100 lbs.: 


Corn flour 


Nos. 2,3and4pearl 6 50 
Nos. 2-0 and 3-0... 725@ 7 40 
Nos. 4-O and 5-0__. 7 50 

Oats goods—Carload 
spot delivery 





Wheat— 
No. 2 red 
No. 1 spring 


a 


$29 
Nominal 


131@132 
132 


131@132 


155@160 
165@ 168 


1 92% Barley— 
Feeding 
2 30 Malting 


For other tables usually given here, see page 45. 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of May and the eleven months for the past 
three years have been as follows: 








' 
| 


1919-20. | 
11 Months. 


Erports 1918-19. 1917-18. 
Srom 


U.S. 


Quantities. 
Wheat-_bu. 
Flour . bbls 


Wheat*bu. 
Corn. .bu. 


Total_bu. 
Values. 
Breadst’' ffs 
Provisions 





May. May. (11Months.| May. 11 Months. 





353,332 33,652,229 
2,347,003 19,456,202 


10,914,845 121,205,138 
3:793.108 37.718.849 
= > 


oF Sepeneneroren are 14,707,953 158,923,987 


3 $ 
99 684,092 727,205,366, 96,864,777 836,316,931) 60,239,815}578,767,385 
51,025,758 722/180.587 93,040,535 991,815,964/111,654,006 882 ,000 
Cotton ...| 77,499,749 1331566797) 67,295,292 761,745,707| 45,837,065 619,415,906 
Petrol., &c| 49,143,888,380,380,566) 25,553,242 310,773,300, 31,225,541 269,948,271 


Cott’s’d oil) 2,595,235 33,652,238, 2,544,561 30,613,326) 3,034,880, 14,624,408 


Tot. val.'279,948,722 3194994554/285,298,407 2931265229 '251,992,238 2084634209 
* Including flour reduced to bushels. 


14,028,479 162,192,820 
2,728,159, 20,568,265 


26,305,195 254,750,012 
878,341, 15,777,663 


10,864,059 109,584,819 
3,337,879 19,671,768 


25,884,515 198,107,775 
750,004 13,611,519 


26,634,519 211,719,294 
$s } 


























JuLY 3 1920.) 


THE CHRONICLE 


105 








WEATHER BULLETIN FOR THE WEEK ENDING 
JUNE 29.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influences of the weather for the week ending June 29, is 
as follows: 


COTTON.—Temperatures during the week just closed were mostly 
moderate throughout the cotton growing States, although the nights were 
rather cool in the eastern and northeastern districts for best development 
of that drop. Rainfall was light to moderate generally, except for a few 
heavy falls in Texas and the extreme East. Under the influence of the 
prevailing weather conditions, cotton made good to excellent development 
in most sections of the belt and substantial improvement was reported from 
many districts. Progress was very good to excellent in the western districts 
of North Carolina and the crop improved slowly in the eastern portion, 
while material improvement is noted in South Carolina. Progress was 
fairly good in Georgia, where the general condition of the crop ranges from 
poor to fair, while the rainfall in Florida was beneficial. Most satisfactory 
advance was reported from Alabama and Mississippi and very good progress 
was reported from Tennessee. Light showers and moderate temperatures 
were very favorable for cotton in Arkansas and conditions in that State 
is now mostly fairly good, while improvement continued in Louisiana to 
nearly an average condition. Crop made fairly good to excellent advance 
in Oklahoma, but condition still varies widely there, ranging from pour 
to fairly good. Condition of cotton still varies greatly in Texas also, 
ranging, from poor to excellent, although very satisfactory advance was 
made during the week; crop is late except in extreme South; weevil damage is 
mostly light. The first bale of the season was marketed in Texas during 
the week. Cultivation made good progress generally. 

WINTER WHEAT.—The harvesting of winter wheat progressed during 
the week in central and southern portions of the belt under very favorable 
weather conditions, with very little interruption by rainfall. The work 
has been about half completed in south-central and south-eastern Kansas 
and is general in Missouri northward to the Missouri River. 


SPRING WHEAT .—Spring wheat continued to make good to excellent 
advance in nearly all parts of the spring wheat belt, as a result of the prevail- 
ing favorable weather for that crop. ‘Timely rains were very beneficial in 
the extreme northern Great Plains, while moisture and temperature con- 
ditions were favorable in most of the western and northwestern portions of 
the belt. The condition of spring wheat is reported as good to excellent in 
most districts, especially in the principal producing areas, although it is 
still rather unsatisfactory in the extreme southeastern portion of the belt, 
particularly in lowa, where the stands are uneven and the straw short. 
There is some complaint of heading on short straw also in parts of the 
central Rocky Mountain area. 


CORN.—There was an improvement in the temperature and sunshine 
conditions during the week just closed in the central and western corn 
growing States, while it continued too cool for best development of this 
crop in eastern districts. ‘There was considerable need for more moisture 
in Illinois and Missouri, and in part of Kansas, but rain relieved the drought 
in lowa and timely showers occurred in eastern Nebraska. ‘The progress 
and condition of corn were very satisfactory in the central and lower Great 
Plains region, but corn is rather small in some northern and eastern dis- 
tricts because of earlier unfavorable weather. Corn developed well in most 
southern areas, and the early crop is maturing in ‘Texas. is crop is 
generally well cultivated, except in a few places where heavy rains of the 
current and preceding weeks delayed this work. 


OATS AND BARLEY .—Oats and barley were favorably affected by the 
weather of the week in most central and northern sections of the country, 
although oats made slow growth in portions of the Ohio Valley; this crop 
needs rain in Indiana and Illinois. It is heading short in much of the 
upper Mississippi Valley. Both oats and barley improved during the 
week in the upper Great Plains area where rains were very beneficial. Rye 
made generally satisfactory progress. Spring oat harvest was nearly 
finished during the week as far north as Tennessee, northern Arkansas, 
and Oklahoma, but frequent rains caused some interruption in this work in 
Virginia. 

New York, Friday Night, July 2 1920. 

Textiles, on the whole, passed a dull week. The trade is 
finding it difficult to be optimistic. Prices were nominal and 
irregular, and resistance to higher levels on the part of 
consumers seemed as determined as ever. Production 
continues to fall off, while distribution is irregular, and 
consumption lessening. Where advances have been made 
at all it has been done very cautiously. Many of the large 
jobbers are seriously concerned because of the stoppage of 
production and are wondering where they are to get the fall 
goods they will require. And not a few dress goods jobbers 
who thrived for several years on the rising markets now find 
themselves being forced out by the falling market. Bank 
pressure is persistent and money rates abnormally high. 
The repression of financial men is holding buyers back a 
great deal in cotton goods and in other lines. The heads of 
houses that must borrow the money for merchandising are 
decidedly conservative because of the high rates prevailing. 
Customers are not asking such unusual accommodations 
either for money or merchandise. Past due accounts have 
become more common than usual, and this is attributed to 
the tight money conditions. Contrary to the general rule, 
some of the largest buyers have been slow in paying, instead 
of taking advantage of the usual discounts, but this is not 


regarded as an important factor until similar things happen 
in respect to the small customers. Buying is extremely late. 
Buyers are sticking consistently to their policy of cautious 
buying, believing that if they can hold offfor another thirty 
days the textile markets will have descended to appreciably 
lower levels. The underlying cause of the hesitation in 
buying at the ruling high prices is believed by most mer- 
chants to be the abnormal condition of the money market. 
Some believe, however, that the public is responsible for the 
greatest element of doubt in the situation. Manybuyers 
are not free to act and will not be until the financial policy of 
theirfhouse is determined. Everybody is waiting to see what 
the retailer is going to do when he comes to market. With 
the tight money market still present, retailers are prone to 
operate cautiously in their commitments for new merchandise, 
Reports from many retailers in many parts of the country 
indicate fairly heavy stocks in their hands, and the reports 
are not proving as buoyant as those that followed the price 
reduction a couple of months ago. Buyers are present in 
fair numbers and are making some engagements, but they 








are taking for the most part only those goods that are showing 
substantial reductions. The mills are not accumulating any 
goods. Manufacturers are not able as yet to estimate their 
costs for the coming season, and they are showing a disposi- 
tion to close their plants rather than make up goods without 
orders to anticipate their production. Labor gives signs of a 
willingness to aid in bringing about a decrease in prices by 
increased production, preferring this to a decrease in wages. 

prices for the spring 


Coal promises to bea big factor in fixing 
season. The cost of raw wool is the only item in the manu- 


facture of woolens that has declined. 


DOMESTIC COTTON GOODS.—The price trend is 
downward. Some lines of cotton goods show weakness. 
The trade is in an unsettled and uncertain state. Develop- 
ments show a growing pressure to sell cotton goods. Exper- 
lenced men in the markets profess to see from the numerous 
lists of goods offered for immediate sale at prices below those 
current generally in the trade a strong desire to liquidate 
many holdings. Manufacturers are inclined to look upon 
the present market as a waiting game in which the buyers 
and the producer are each trying to outdo the other. The 
volume of irregular goods offered to buyers does not seem to 
diminish. Lists.are coming into the market from places as 
far away as Chicago and Atlanta, and in most eases the lists 
emanate from some sort of agency or jobber. Selling 
agents of various mills have come to a recognition of the 
fact that values must be lower. Mill men, however, lean 
to the idea that by making goods scarcer through curtailment 
of production the sentiment against high prices will disappear 
and buyers once more rush into the market for goods at 
any price. It is difficult to impress buyers with confidence 
in prices asked by the mills, when the mills themselves are so 
apparently lacking in confidence. But it is believed that 
the cotton goods trade is in a more liquid shape than it has 
been for some time in first hands. Jobbers of big calibre 
look upon the next sixty days as the critical period of dry 
goods for this year; and they are showing little interest in 
new goods for late delivery even when concessions are offered. 
The converting trade is displaying less interest than at any 
time. The sheetings markets show weakness on heavy 
goods. Five-yard goods, 36 inch, quoted at 17¢ and 5.50s 
at 1544c. For “quick” 38% inch 64x60s 22 %e was paid, 
and 38/4 inch 64x64s 23'44c. The gray goods market was 
very quiet. Sellers of print cloths are not pressing for 
business. Brokers’ lists are offering denims from a number 
of sources. Offerings of some 200 to 300 cases show the 
desire to be released from stocks bought and held for top 
prices. The denim craze has come and gone. Cotton 
drills are becoming easier. Fine-yard cloths, specialties, 
etc., are practically at a standstill. Cotton yarn markets 
very irregular. Selling agents believe that the top in prices 
has been reached and are now watching to see what form 


price recession will take when business starts up after the 
holiday. 


WOOLEN GOODS.—Liquidation is porceeding in the 
woolen industry but the process is slow. The demand for 
dress fabrics has fallen flat. Uncertainty and indecision 
prevail and there are no signs of an immediate change. 
The trade in general is looking for a reduction of 15 to 20% 
in prices of piece goods for the approaching spriag season, 
and the quality to be demanded by buyers will be equal to 
pre-war grade, it is said. There is an abundance of high- 
grade wool now that the government has withdrawn, hence 
there is no longer any good reason for the poor fabries that 
have been pitched on the public at exorbitant prices. Cloth- 
ing manufacturers have come to understand that the public 
is disgusted and is practicing economy that amounts almost 
to a boycott; and that the consumer will no longer pay $75 
for a suit containing $5 worth of wool. Stocks at the mills 
are large. Many manufacturers have reduced their pro- 
ducing operations because of a lack of orders for goods. 
Cancellations continue a thorn in the side of the weavers, 
but no hard and fast rule seems applicable to stop the 
practice. Cutters are anxiously awaiting announcement by 
the mills as to’ the probable date of spring openings and 
the price quotations for next year. The customary influx 
of large numbers of ready-to-wear buyers is expected in the 
New York markets immediately following Independence 
holiday. In the woolen markets it is beginning to look as if 
it is not altogether a question of what goods cost, but what 
they will fetch. Some of the woolen houses will be closed 
from Friday afternoon to Tuesday morning. 


FOREIGN DRY GOODS.—The market for flax fabrics 
continues firm. Arrivals light and intermittent. Advices 
reaching the trade point to the scarcity of spinnable flax, 
and also to the sharp curtailment by Irish linen manufac- 
turers intheiroutput. Some jobbers locally interpret these 
advices as indicating an increased price in linen imports. 
According to late reports, the Russian flax supply has been 
overestimated, and what small amounts the peasants have 
been able to produce have been shown to be very poor in 
quality. A statement credited to an authority high in the 
linen industry is to the effect that there are probably not 
more than 50,000 tons of flax in the whole world to-day. 
The local burlap markets are a shade easier at the close of 
the week on a basis of 8.15¢ for 8-40s and 00.90e. tolle. 
heavy weights. News from Calcutta shows a firm tone on 
the va of manufacturers there and that the mills are holding 
steady. 
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NEWSITEMS. 


Cincinnati, Ohio.—City Council Restrained by Supreme 
Court.—The Ohio Supreme Court on June 22 ruled that a 
city cannot issue bonds to cover the cost of renewing or 
replacing street car tracks within its limits, even though 
the street car company declines to make the improvement 
and the City Council directs that it be done and the cost 
assessed against the company. A special dispatch to the 
Cincinnati ‘‘Enquirer’’ says: 

This ruling was handed down by the Ohio Supreme Court in a case 
affecting the city of Cincinnati, When it declared to be unconstitutional 
those sections of the General Code under which the city council] of Cincin- 
nati attempted to make the improvements. 

The case has been watched with interest all through Ohio because of its 
applicability to other cities. 

Acting under provisions of the General Code, City Council enacted a 
resolution requiring the Cincinnati Traction Co. and the Cincinnati Street 
Railways Co. to renew and replace rails, ties, roadbed and tracks in Freeman 
avenue. 

When the companies refused to notify the Council that they would make 
the improvement, Council passed another resolution directing that the 
work be done, the cost assessed against the street railways, and authorixing 
a bond issue to cover the cost. 

Edward J. Harth, as a taxpayer, sought an injunction to restrain the 
issuance of the bonds, declaring the General Code to be unconstitutional, 
in that the sections cited authorized a city to lend its credit to a private 
corporation in violation of the constitution. 

n Superior Court in Cincinnati a general demurrer was filed by the 
defendants and the action was dismissed. In the Court of Appeals the 
demurrer was overruled and a decree for a permanent injunction entered. 
In affirming the Court of Appeals the higher Court holds that: _ 

“Sections 3812-2 and 3812-3, General Code, passed April 17 1919, in 
so far as they authorize a municipality to renew, replace, repair or recon- 
struct the rails, ties, roadbed or tracks of a street railway company with 
with public moneys raised by sale of bonds of the municipality are in 
violation of Section 6, Article VIII., of the constitution and invalid. * 


Fort Worth, Tarrant County, Texas.—Altorney-Gen- 
eral Waives Right of Rehearing.—The ‘Dallas Journal’’ in 
its issue of June 19 states that ‘“‘Attorney General C. M. 
Cureton has waived his right for a rehearing before the 
Supreme Court of Texas in further contesting the legality 
of the $1,890,000 issue of municipal bonds, which was 
recently decided in favor of the city of Fort Worth, and the 
city can now proceed with the sale of the bonds.’’—V. 110, 
p. 2411. 


Georgia.—State Franchise for Women Defeated.—A pro- 
posed amendment to the State Constitution giving the 
women of Georgia the right to vote was defeated in the 
Senate on June 28. The vote was 15 “‘for’’ to 19 “‘against.”’ 


Helena, Lewis and Clark County, Mont.—Legality of 
Bonds Upheld.—The Montana “Record” states that Dis- 
trict Judge W. H. Poorman on May 29 upheld the city of 
Helena in its demurrer and motion to quash in the order to 
show cause why the city Commissioners should be restrained 
from proceeding further with the offering of the $200,000 
6% water bonds, voted on Apr. 5, V. 110, p. 1663, which 
was brought by Frank J. Edwards. Judge Poorman held 
that the vote of the people of Helena was sufficient author- 
ization for the issuance of the bonds and that there was an 
ample margin within the three per cent limit allowed by 
law to undertake the further indebtdness of $200,000. 


New York City.—Court Enjoins City Bus Bond Sale.— 
Supreme Court Justice Gavegan on July 1 granted an 
injunction against the City restraining it from issuing 
$1,000,000 of bonds for the purpose of buying municipal 
busses. The N. Y. “‘Tribune’”’ says: 

Mayor Hylan’s plan for a city-owned bus line, for which the Board 
of Estimate on March 12 voted a bond issue of $1,000,000, was checked on. 
July 1 by a decision of Justice Gavegan, in the Supreme Court, who issued 
an injunction restraining the city authorities from expending the money 
voted to put the busses in operation. The official plan contemplating the 
running of the motor vehicles on streets abandoned by the New York City 
Railways Company, on the suggestion of Job E. Hedges, receiver for the 
company, and with the approval of the Federal court. ) 

The proceeding in which Justice Gavegan rendered his decision was 
brought by Edward Schafer, a stock broker, suing as a taxpayer. Louis 
Marshall, his attorney, contended that the city was without legal authority 
to embark on such a project. He argued that the expenditure Involved 
would be an unnecessary outlay of the taxpayers’ money. Mr. Marshall 
also argued that such power could emanate only from the Legislature, and 
that if the city could run bussesit could like-wise engage in the grocery, 
clothing or any other business. a7 

The status of the present bus lines running under official supervision is 
unchanged by the decision of Justice Gavegan. The justice made it clear 
that he did not intend to make his order any broader than the one granted 
by Justice Cropsey in the case of the Brooklyn City Railways Company 
which enjoined the operation of busses in opposition to its car lines. In this 
case the Court of Appeals has decided that the Brooklyn City Railways 
Company has made out a cause of action, which later will be tried before a 
jury, as will the action of Mr. Schafer in the case decided by Justice Gave 
gan. 

Justice Gavegan took cognizance of a possible emergency that might arise 
while he is away on vacation during the summer, and therefore wrote in his 
order that the injunction was granted “‘witnout prejudice to petitions for 
modifications, should circumstances arise which would cause a crippling or 
breakdown of the street railroad facilities in any section of the city, or in 
the event that any line of street railroad now in operation, in any part of 
the city, should be discontinued or abandoned. wholly or in part.’’s 


New York State.— Savings Bank Investment Law Amended. 
—The 1920 Legislature passed an act amending subdivi- 
sion (1) of section (369-a) of the Banking Law in relation 
to authorizing savings banks to invest deposits and guaranty 
funds in judgments against the State by eliminating the 
word ‘“‘heretofore’’ after the word obligation. This act 
was approved by the Governor on May 11 1920. Section 
239-a was published in full in the “Chronicle” of May 1 1915, 
page 1524. The amendment which is known as chapter 701 
we print below: 





Chapter 701. 

AN ACT to amend the banking law, in relation to authorizing savings 
banks to invest deposits and guaranty funds in judgments against 
the State. 

Became a law May 11 1920, with the approval of the Governor.Passed, 

three-fifths being present. 





The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Subdivision 1 of section 239-a of chapter 369 of the laws of 
1914, entitled ‘‘An act in relation to banking corporations, and individuals, 
partnerships, unincorporated associations and corporations under ‘the 
supervision of the banki department, constituting chapter 2 of the con- 
solidated laws,’’ as add by chapter 269 of the laws of 1915, is hereby 
amended to read as follows: 

1. Judgments heretofore or hereafter obtained 
on account of any liability or obligation created or 

Sec. 2. This act shall take effect immediately. 


Taz on Investments Repealed.—Chapter 646 of the General 
Laws of 1920 repeals article 15 of chapter 62 of the Laws of 
1909 as amended in 1916 and 1917 which provided for a tax 
of 20 cents per $100 value on property defined in the article 
as ‘“‘investments.” The act reads as follows: 

Chapter 646. 


AN ACT to ropes article 15 of the tax law, relating to tax on investments. 
Became a law May 10 1920, with the approval of the Governor. Passed, 
three-fifths being present. 

The people of the State of New York, represented in Senate and Assembly, do 
enact as follows: 

Section 1. Article 15 of chapter 62 of the laws of 1909, entitled ‘‘An act 
in relation to taxation, constituting chapter 60 of the consolidated laws,” 
as added by chapter 261 of the laws of 1916, and amended by chapters 39, 
700 and 800 and 11 of the laws of 1917, is hereby repealed. 
on account of any liability or obligation created or incurred by the State. 

Sec. 2. This act shall take effect immediately. 


Taz on Investments Owned by Decedent Repealed.—Another 
act passed during the recent session, repeals section 221-b 
of the tax law which imposed a penalty of 5% on any invest- 
ment owned by a decedent on which the investment tax 
had not been paid. 


ainst the State. for or 
curred by the State. 


Chapter 644. 
AN ACT to repeal section 221-b of the tax law, relating to additional tax 
on investment in certain cases. 
Became a law May 10 1920, witn the approval of the Governor. Passed, 
three-fifths being present. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section 221-b of chapter 62 of the laws of 1909, entitled ‘‘An 
act in relation to taxation, constituting chapter 60 of the consolidated laws,”’ 
as added by chapter 700 of the laws of 1917, is hereby repealed. Such 
cage shall apply to the estate of every decedent who died subsequent to 
July 31 1919, such date being the date fixed by section 3 ot chapter 627 of 
the laws of 1919, as tne date peg een to which intangible personal 
Property shall no longer be subject to local taxation. 


ec. 2. If, pursuant to section 221-b of the tax law, a transfer shall have 
been fixed on account of a transfer of property constitu.ing a part of the 
estate of a decedent who shali have died sunsequent to July 31 1919, such 
assessment shall be canceled, and if any tax shall have been paid on account 
provided by ar.vicle 10 


thereof tae same shall be refunded in vhe manner 
of the tax law. 
Sec. 3. This act shall take effect immediately. 


© North Dakota.—Non-Partisan Program Upheld by U. S. 
Supreme Court.—The Supreme Court of the United States, 
on June 1, refused to interfere with decisions of the North 
Dakota Supreme Court which had declared constitutional 
a series of State Constitutional Amendments. Reference 
to the opinion will be found in an earlier page in our Depart- 
ment of ‘“‘Current Events and Discussions.’’ 


Philadelphia, Pa.—Bond Ordinance Passed.—The Coun- 
cil of the city of Philadelphia on June 22 passed a resolution. 
authorizing a loan of $6,000,000 for improvement purposes. 
The loan will bear interest at a rate not to exceed 5%, 
payable semi-annually in January and July at the office of 
the fiscal agent of the city of Philadelphia, and will be issued 
in denominations of $100 and multiples thereof. 


Virginia—West Virginia.—Debhi Settlement Case to be 
Reported.—The ‘“‘Richmond Dispatch’’, under date of June 
24, states that Judge R. Carter Scott will consider the recom- 
mendations of Special Commissioner Robert E. Seott in 
regard to the West Virginia Debt Case on July 21. The 
‘“‘Dispateh says: 

Consideration of the recommandations of Special Commissioner Robert 
E. Scott in regard to the West Virginia debt case, will be taken up by 
Judge R. Carter Scott in the City Circuit Court on July 21, it was learned. 
Judge Scott has set this date as the one on which the findings of the com- 
missioner will be made known, and winding up of the case will be effected. 

Special Commissioner Scott stated yesterday that final report on the 
case probably will be made by him by July 1. The law requires that the 
report be filed ten days before the final hearing of the case before the court. 

There are $13,000,000 in bonds and $1,000,000 in cash involved, and 
Special Commissioner Scott stated that the only point of contention was 
a claim by the Common-wealth of Virginia for $600,000. 

It is estimated, although no figures have been made public, that $1,000,- 
000 of the total will be consumed in paying the expenses of various parties 
who have been interested in the litigation in which the case has been 
embroiled since 1894, when the Special West Virginia Debt Commission 
was appointed by act of the General Assembly to effect a settlement of 
the claim. The act was introduced by Congressman Hal F. Flood, then a 
State Senator. 

For years the matter was been fought in the courts. To bring about a 
settlement with West Virginia, suit was brought in the United States 
Supreme Court in 1906, in the name of Virginia, and the court decidedyin 
favor of the mother State. 

Minor expense recommendations already have been made by Commis- 
sioner Scott, but the main report is yet to be submitted to the ocurt. 


BOND CALLS AND REDEMPTIONS] © 


Moberly, Randolph County, Mo.—Bond Call.—Bonds 
numbered 1 to 64, both inclusive, denomination $500, dated 
July 15 1910, optional July 15 1920 and due July 15 1930. 
have been called for payment on July 15 1920 at the First 
, i rr Bank of St. Louis, Mo. Interest ceases after said 

ate. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALAMEDA, Alameda County, Calif.—BOND OFFERING.—Reports 
state that sealed proposals will be received for $175,000 544% sewer bonds 
—V. 110, p. 2103—until 8 p. m. July 6, by W. E. Varcoe, City Clerk. 
Denom. $1,000. Date June 11920. Int.J.&D. Due $5,000 yearly on 
June 1 from 1921 to 1955 inel. Cert. check for $1,000 payable to the city, 
required. th 


ALLEN COUNTY (P. O. Ft. Wayne), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. July 12 by E. G. Kampe, County 
Treasurer, for $34,300 44%% Mathecas Road, El River Twp. bonds. 
Denom. 60 for $500, 20 for $215. Date July 7 1920. Int. (M. & N.) due 
$1,715 each six months from May 15 1921 to Nov. 15 1930, incl. 
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ARANSAS COUNTY (P. O. Rockport), Tex.—BONDS REGISTERED. 


—On June 21 $100,000 5%% serial road bonds were registered with the 
State Comptroller. 


ARCADIA SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—Bids will be received for $25,000 6% school bonds, 
it is reported until 11 a. m. July 6 by L. E. Lampton, Clerk Board of County 
Supervisors, (P. O. Los Angeles). Denom. $1,000. Date July 1 1920. 
Prin. and semi-ann. int. payable at the office of the County Treasurer, 
Due yearly on July 1 as follows: $1,000, 1922 to 1930 incl.; and_ $2,000, 


1931 to 1938 incl. Cert. check for 3% payable to the chairman Board of 
County Supervisors, required. 


AUGUSTA COUNTY (P. O. Staunton), Va.—BONDS VOTED.— 
At an election held on June 22 in Pastures District an issue of $250,000 
bonds was voted by 415 to 202. Bonded Debc, none. Warrant debt 
(est) $207,000. Total assessed value $3,554,270. 


BALDY SCHOOL DISTRICT, Mountrail County, No. Dak.—BOND 
SALE.—An issue of $2,000 4% building bonds was sold during April to the 
State of North Dakota at par. Due Nov. 30 1939. 


BANNER TOWNSHIP, (P. O. Benson), Johnson County, No. Caro. 
—BOND SALE.—<According to report the $25,000 road bonds offered on 
June 28—V. 110, p. 2410 have been sold. 


BELMAR, Monmouth County, N. J.—N0O BIDS—BONDS TO BE RE- 
OFF ERED.—There were no bids submitted for the $10,000 5% beach front 
purchase bonds offered on June 22.—V. 110, p. 2505. The bonds will be 
re-advertised. 


BELOIT,Rock County, Wisc.—BOND SALE.—An issue of $10,0005%% 
ark bonds was sold to the Second National Bank of Beloit at par. Denom. 


ro Date July 1, 1920. Int. J. & J. Due yearly from 1921 to 1930 
incl. 


BENTON COUNTY SCHOOL DISTRICT NO. 7, Wash.—BOND 
OFFERING.—Until 11 a. m. July 10 George Starr, County Treasurer, 
(P. O. Prosser) will receive bids for $20,000 5-15 year (opt.) school bonds 
at not exceeding 6% interest. Denom. $500. Prin. and semi-ann. int. 

ayable at the office of the County Treasurer. Due yearly as follows: 
500 1925 to 1928 incl., $1,000 1929 to 1932 incl., $1,500 1933 to 1936 incl., 
and $2,000 1937 to 1940 incl. 


BERKS COUNTY (P. O. Reading), Pa.—BOND OFFERING.—John 
P. Warner, County Controller, will receive bids until 10 a. m. July 16 
for the following 5 ¥. tax-free coupon or registered bonds which were offered 
unsuccessfully on June 24—V. 110, p. 2586: 
$375,000 road bonds. Due yearly on July 1 as follows: $22,000, 1926; 

$23,000. 1927; $24,000, 1928; $25,000, 1929; $26,000, 1930; 

$27,000, 1931; $28,000, 1932; $29,000, 1933; $30,000, 1934; 

$31,000, 1935; $33,000, 1936; $38,000, 1937; $39,000, 1938. 
600,000 bridge bonds. uly 1 follows: $: 

$37,000, 1927; ; $40,000, 1929; $4: 

$44,000, 1931; $46,000, 1932; $48,000. 1933; $51, 

$53,000, 1935; $55.000, 1936, 1937 & 1938. 

Denom. $1,000. Date July 11920. Int. J. & J. Cert. checks for 1% 
of amount of bonds offered, required. 


BESSEMER CITY, Gaston County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. July 10 by M. L. Rhyme, Town 
Clerk, for $45,000 6% sewer coupon or registered bonds, it is reported. 
Denom. $1,000. Date June 1 1920. Prin. and semi-ann. int. (J. & D.) 

ayable at the National Park Bank, N.Y. Due yearly on June 1 as follows: 

1,000 1923 to 1933 incl., and $2,000 1934 to 1950 incl. Cert. check for 
2% of the amount of bonds bid for, required. _The bonds will be prepared 
under the supervision of the U. 8S. Mtge. & Trust Co., N. Y. which will 
certify as to the genuineness of the signatures of the town officials and the 
seal aes thereon, and the legality will be approved by Read, Dough- 
erty & HoytofN. Y. 

A like amount was reported as sold in V. 110, p. 579. 


BETTSVILLE VILLAGE SCHOOL DISTR:CT (P. O. Bettsville), 
Seneca County, Ohio.— BOND SALE.—The $15,000 6% school-addition 
bldg. bonds, offered unsuccessfully on June 2—V. 110. p. 2694—-have been 
| by the State Industrial Commission of Ohio. Due yearly on 
Mar. 1 as follows: $500, 1921 to 1926, incl.; $1,000, 1927 to 1938, incl. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 1, Wyo.—BOND 
OFFERING.—On July 9 $3,000 6% bonds will be sold. Denom. $1,000. 
Bids below par will not be considered. Geo. H. Simpson, Clerk. Address 
905 West orks St., Sheridan, Wyo. 


BILLINGS COUNTY (P. O. Medora) No. Dak.—BOND SALE.— 
During April an issue of 340,000 4% seed and feed bonds was purchased 
by the State of North Dakota at par. Date March 1 1920. Due March 
1 1925. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. July 8 by Granville Wells, County 
Treasurer, for the following 4%% roads bonds: 
$7,280 Thomas R. Jones et al Sugar Creek & Jefferson Twps. bonds. Denom. 

$364. Date Mar. 2 1920. Due $364 each six months from May 
15 1921 to Nov. 15 1930, incl. 
18,000 Williams & Hodge Center Twp. bonds. Denom. $900. Date 
Apr. 6 1920. Due $900 each six months from May 15 1921 to Nov. 
15 1930 incl. 
Int. M.& N. 


BOSSIER PARISH SCHOOL DISTRICT NO. 9, La.—BOND OFFER- 
ING.—W. A. Fortson, Secy-Treasurer of Parish School Board (P. O. 
Benton) will receive sealed bids until 12 m. July 8 for $100,000 5% school 
bonds. Denom. $1,000. Date Feb. 1 1920. Int. N. & A. payable at 
the office of the Treasurer of the Parish Schoo) Board or at the First National 
Bank, N. Y., or at some other bank if the purchaser prefers. Due serially 
over a period of 20 years. Cert. check for $1,000 pevente to the above 
official, required. The successful bidder will be furnished with the opinion 
of John C. Thomson of New York City, that the bonds are valid obligations 
of Bossier Parish School District No. 9, Louisiana and the bonds will be 
prepared by United States Mortgage and Trust Co., of New York City, 
which will certify to the genuineness of the signatures and seal on the bonds. 
Financial Statement. 

Assessed valuation 1919 assessment roll__....---.-- eee $1,030,000 00 
Bonded indebtedness (no other indebtedness) 100,000 00 

Ten mill tax to create interest and sinking fund to retire bonds provided. 


BOTTINEAU COUNTY (P. O. Bottineau), No. Dak.—BOND SALE. 
—This county sold $50,000 4% seed and feed bonds at par to the State of 
North Dakota during May. Date March 1 1920. Due March 1] 1925. 


BOULDER, Boulder County, Colo.—BOND SALE.—The State has 
purchased the $65,000 city refunding water works bonds offered without 
success on June 1 (V. 110, p. 2586). 


BOWMAN COUNTY (P. O. Bowman), No. Dak.—BOND SALE.— 
An issue of $50,000 4% seed and feed bonds was sold to the State of North 
Dakota at par during April. Date March 1 1920. Due March 1 1925 


BRADFORD SCHOOL DISTRICT (P. O. Bradford), Miami Couner, 
Ohio.—BOND SALE.—The $65,000 6% coupon school bonds, offered with- 
out success on May 31—V. 110, p. 2694—have been sold to Weil, Roth 
& Co., of Cincinnati. Denom. $500. Date Mar. 11920. Int. M. & 8, 

BREVARD COUNTY ROAD AND BRIDGE DISTRICT NO. 6, 
Fla.—NO BIDS RECEIVED.—No bids were received for the $175,000 6% 
road and bridge bonds offered June 7—V. 110, p. 2411. 


Further action by the Board as to readvertising said bonds, has been 
postponed indefinitely. 


BRIGHAM, Boxelder County, Utah.—BOND ELECTION CON- 
SIDERED.—An issue of $120,000 municipal-light-plant bonds may soon 
be voted upon. 


BRISTOL, Washington County, Va.—PRICE PAID.—The price paid 
for the $100,000 6% coupon Street and Beaver Creek Channel Improve- 
ment bonds awarded on June 23 to the Dominion National Bank of Bristol— 
V. 110, p. 2694—-was par. The only other bidder was John Nuveen & Co. 
of Chicago. 

BROADWATER COUNTY (P. O. Townsend), Mont.—BOND OFFER- 
ING.—On July 12 $100,000 6% road bonds will be offered for sale at 2 p. m. 
Denom. $1,000. Cert. check of $2,500 required. Miss Alice Crittenden, 
Clerk. 


BROOK COUNTY (P. O. Falfurrias), Tex.—BONDS REGISTERED,.— 
The State Comptroller on June 2 registered $100,000 544% road bonds. 





BROWN COUNTY (P. O. Green Bay), Wisc.—BOND OFFERING.— 
It is reported that sealed bids will be received until 11 a. m. July 15 for 
$160,000 5% soldiers’ bonus bonds. Int. (J. & J.). Due $160,000 yearly 
on Jan. 1 from 1921 to 1930 incl. 


BROWN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Fletch- 
er), Miami County, Ohio.— BONDS VOTED.—At an election held 


June 15, it is stated, a proposition to issue $25,000 school-building-com- 
pletion bonds carried by a vote of 91 to 60. 


BUCHANAN COUNTY (P. O. St. Joseph), Mo.—BOND OFFERING. 
—Proposals will be received until 10:30 a. m. July 8 by W. H. Frans, 
County Treasurer, for $400,000 5% road bonds. enom. $1,000. Date 
June 1 1920. Principal and semi-annual interest payable at the First 
National Bank, St. Joseph. Due $50,000 yearly on June 1 from 1921 to 
1928, inclusive. Certified check on some solvent banking corporation, 


association, trust company or individual banker, for not less than 2%, 
payable to the County Treasurer, required. 1s 


BUHL, Sioux Falls County, Ida —BONDS DEFEATED.—On June 2 
the $125,000 water bonds (V. 110, p. 2103) were defeated. 


BUNCHE’S BEND DRAINAGE DISTRICT (P. O. Lake Providence), 
East Carroll Parish, La.—BONDS NOT SOLD.—No sale was made on 
June 15 of the $100,000 5% bonds (V. 110, p. 2505). 


BURLEIGH COUNTY (P. O. Bismarck), No. Dak.— BOND SALE.— 
During April $100,000 4% seed and feed bonds were sold at par to the State 
of North Dakota. Date March 1 1920. Due March 1 1922. 


BURLEY, Cassia County, Ida.—BOND ELECTION.—To pu wn 
a deep well ‘a $25,000 bond issue is soon to be voted upon. deine: 


BUTLER COUNTY, (P. O. Poplar Bluff), Mo.—BOND ELECTIO N.— 
A proposition to issue bonds for the purpose of building a $100,000 public 
county hospital will be submitted to the voters of Butler County at a 
special election to be held Nov. 2 it is stated. 

BUTLER TOWNSHIP RURAL SCHOOL DISTRICT. (P. O. Van- 
dalia), amkguenesy County, Ohio.—BOND OFFERING.—Proposals 
will be receiv until 2 p. m. July 10 by Ralph Demmitt, Clerk of Board 
of Education, for $175,000 6% school bonds. Denom. $1,000. Date J uly 
10, 1920. Int. M.& 8. Due each six months as follows: $1,000 Mar. 1 
1924 to Sept. 1 1926, incl.; $2,000 Mar. 1 1927 to Sept. 1 1932, incl.: $3.000 
Mar. 1 1933 to Sept. 1 1938, incl.; 4,000, Mar. 1 1939 to Sept. 1 1944, 
incl.; $5,000 Mar. 1 1945 to Mar. 1 1950, incl.; and $6,000 Sept. 1 1950. 
Cert. check on a solvent bank, for 5% of amount of bid, payable to the 
above clerk, required. Bonds to be delivered and paid for at the Vandalia 


State Bank, in Vandalia, within 10 days from date of award. Purchaser 
to pay accrued interest. 


CALDWELL, Canyon County, Ida.—BONDS DEFEATED.—On 
June 15 the $95,000 American Legion Hall bonds (V. 110, p. 2216) were 
voted down. 

BOND OFFERING.—Newspapers state that the City Clerk is to adver- 
tise for bids for $23,522 80 funding bonds. ’ - 


CANYON COUNTY SCHOOL DISTRICT NO. 37 (P. O. Nampa), 


Ida.— BOND SALE.—The $75,000 6% school bonds voted on May 29—V. 
110, p. 2505—have been sold to the State of Idaho. 


CARBON COUNTY (P. O. Rawlins), Wyo.—BOND SALE.—The 
State has parcmeees $100,000 6% coupon county hospital bonds offered on 
June 24—-V. 110, p. 2586—at 99. Due in 20 years and redeemable (1-10) 
annually beginning with the year 1930. Other bidders are Bankers Trust 
Co. and Bosworth, Chanute & Co. of Denver, jointly 92; E. H. Rollins 
& Sons 91,50 and Keeler Bros. par flat being a basis 90.77. Int. Apr. & 
Oct. N. Y. payment. Denom. $1,000 . 

Financial Statement. 
Assessed valuation 
Total debt / 


CAREY VILLAGE SCHOOL DISTRICT (P. O. Carey), Wyandot 
County, Ohio.—NO BIDS RECEIVED.—No bids were received for the 
oe 6% coupon school-building bonds offered on June 25.—V. 110, 
p. ' 


CASWELL COUNTY (P O Yanceyville), No. Caro.—BOND OFFER- 
ING.—Proposals will be received until 1 p. m. July 12 by Robert T. Wilson, 
Clerk Board of County Commissioners, for $100,000 54%, 5%% or 6% 
coupon (with privilege of registration) road-improvement bonds. Denom. 
$1,000. Date July 1 1920. Principal and semi-annual interest (J. & J.) 
payable at the U. 8. Mortgage & Trust Co., N. Y., and interest on regis- 
tered bonds will be paid in New York exchange. Due yearly on July 1 as 
follows: $2,000 1923 to 1930 incl., $4,000 1931 to 1946 me § and $5,000 
1947 to 1950 incl. Certified check for 2% of the amount of bonds bid for, 

ayable to ‘‘Caswell County,’’ required. The successful bidder will be 
urnished with the opinion of Reed, Dougherty & Hoyt, of New York, that 
the bonds are valid obligations of Caswell County and the bonds will be 
printed under the supervision of the U. 8. Mortagge & Trust Co., N - 
which will certify as to the genuineness of the signatures and the seal on 
the bonds. Bids for 6% bonds will not be considered if a proper bid or 
bids is received for all bonds, as either 54% or 5% % bonds, nor will bids 
for 534% bonds be considered if a proper bid or bids is received for all of 
the bonds as 5%% bonds. 


| Financial Statement. 
Gross Bonded Debt, including this issue ________---_-_----e ee 
All other Indebtedness 


Total Debt $151,400 
Assessed Valuation taxable property, 1918.__..__._.-___-_- _. $4,057,700 
Actual value of taxable property (estimated) 15.000, 
Population, Fed. census, 1910, 14,850; Present population(est.) 15,000. 


CATOOSA COUNTY (P. O. Ringgold), Ga.—BONDS VOTED.—On 
May 24 $100,000 road bonds were voted. 


CHARLESTON SCHOOL DISTRICT (P. O. Charleston), Franklin 
County, Ark.—BONDS VOTED.—By a vote of 51 to 10 the voters recently 
authorized the issuance of $9,000 school auditorium bonds, it is stated. 


CHARLOTTE, Mecklenburg County, No. Caro.—BONDS NOT SOLD. 
—The $75,000 gold refunding bonds at not exceeding 6% interest offered 
on June 9.—V. 110, p. 2313-——were not sold. 


CHELTENHAM TOWNSHIP SCHOOL DISTRICT (P. O. Ogontz), 
Montgomery County, Pa.—BONDS NOT SOLD.—The $1,150,000 tax- 
free coupon (with privilege of registration) school bonds—V. 110, p. 1337— 
were not sold, as the Board of School Directors withdrew the offering, as a 
suit had been brought to test a technicality in the law. 


CHESTER SCHOOL DISTRICT (P. O. Chester), Delaware County, 
Pa.—BOND SALE.—An issue of $250,000 5% school bonds was recently 
sold to the Delaware County Trust Co., of Delaware, at par. Date Apr. l 
1920. Interest payable annually. Due April 1 1950 


CHEYENNE, Laramie County, Wyo.— WARRANTS CONSIDERED. 
—It is reported that temporary warrants may be issued by the city to take 
care of sewer requirements until the $300,000 sewer bonds recently unsuc- 
cessfully offered (V. 110, p. 2411) can be advantageously marketed. 


CINCINNATI, Hamilton County, Ohio.—BOND OFFERING.—Pro- 
sals will be received until 12 m. July 26 by Geo P. Carrel, City Auditor, 
or the following 6% bonds: 
$255.000 Eastern Ave. impt. bonds. 
and after July 1 1930. 
400,000 water-works bonds. Due July 1 1940. 
25.000 Colerain Ave., et al., impt. bonds. Due July 1 1940; subject to 
on call on and eter su Lent. » 1008 
200,000 street-repair bonds. ue July 28. 
46.500 Seventh Stress impt. bonds. Due July 1 1940; subject to call 


$145,000 
6,400 





Due July 1 1950; subject to call on 


on and after July 1 1930. 
109.500 Millsdale Street sewer, etc., bonds. Due July 1 1950; subject to 
call on and after July 1 1930. 
99,000 Seventh Street impt. bonds. Due July 1 1945; subject to call 
on and after July 1 1930. - 
230,000 Eastern Ave. impt. bonds. Due July 1 1950; subject to call on 
and after July 1, 1930. 

Auth. Sec. 3939 Gen. Code. Denom. $500. Date July 1 1920. Prin. 
and semi-ann. int. payable at the American Exchange National Bank, of 
New York. Cert. check for 5% of amount of bonds bid for, payable to 
the City Auditor, required. Bonds to be delivered and paid for at the Cit 
Auditor's office. Purchaser to pay accrued interest. ds must be made 
upon forms which will be furnished by the City Auditor. 





105 


THE CHRONICLE 


(VoL. 111. 








CINCINNATI, Ohio,—NO BIDS FOR CINCINNATI SOUTHERN 
RY. BONDS. —No bids were received for the $1,000 5% 45-year coupon 
bonds, dated July 1 1920, for which proposals were to have been opened on 
June 28—V. 110. p. 2694. 

CLAY COUNTY (P O Brazil), Ind —BOND OF FERING.—Proposals 
will be received until 10:30 a. m. July 10 by Wiley E. Parrish, County 
Auditor, for $60,000 6% bonds. Date May 20 1920. Int. J. & J. 


CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Cleveland Heights), Cuyahoga County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. July 15 by Ezra K. Bryan, Clerk of 
Board of Education, for the following 6% coupon bonds: 
$750.000 school-site-purchase bonds. Due yearly on Oct. 1 as follows: 

$21,000, 1926 to 1945, incl.; and $22,000, 1946 to 1959, incl.;and 
$22,000 Apr. 1 1960. 
$1,500,000 school house enlargement bonds. 
follows: $42,000, 1926 to 1930, incl.; $43,000, 1931 to 1959, 
incl.; and $43,000 Apr. 1 1960. 
150,000 schoolhouse furnishing bonds. Due yearly on Oct. 1 as follows: 
$4,000, 1926 to 1950, incl.; and $5,000, 1951 to 1959, incl.; and 
$5,000 Apr. 1 1960. 

Auth. Sec. 2294, 2295, 7625-7628 Gen. Code. Denom. $1,000. Date 
July 15, 1920. Prin. and semi-ann. int. (A. & O.) payable at the District 
Treasurer's office, or at the district's depository. Cert. check on some 
bank other than the one making the bid, for 1% of amount of bonds bid 
for, payable to the Board of Education, required. Bonds to be delivered 
and paid for within 10 days from date of award, at the First Trust & Savings 
Co., of Cleveland. Purchaser to pay ac crued interest. 


CLOVIS, Curry Count N. Mex. —BOND OFFERING.—W. T. 
Stalcup, C ity Treasurer, wil ‘receive bids until 5 p. m. July 12 for the 
following 6% gold coupon bonds: 
$115,000 water bonds. 

33,000 sewer bonds. 

Denom. $1,000. Date May 1 1920. Principal and interest payable at 
the Chase National Bank, New York. Due May 1, 1950, optional after 
May 1, 1940. Certified check for 2% of bonds bid for, payable to the 
above Treasurer, required. -” 

Bonded debt (including this issue) , $448,000. Floating debt (additional), 
$20,000. Sinking fund, $6,250. Assessed value, 1919, $2,726,000. 


COLESVILLE UNION FREE SCHOOL DISTRICT NO.4 (P. O. Har- 
ersville), Broome County, N. Y.—BOND OFFERING.—Proposals will 
be received until 4 p. m. July 6 by Geo. F. Demuree, Clerk of Board of 
Education, for $10,000 5% school bonds. Denom. $100. Date Nov.1l, 
1920. Prin. and ann. int. payable at the First National Bank of Bing- 
hampton. Due $500 yearly on Nov. 1 from 1921 to 1940, incl. Cert. 
check for 10%, required. 


COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Franklin 
County, Ohio.—BOND SALE.—On July 1 the $1,170,000 6% school 
bidg. bonds offered on that date—V. 110, p. 2694—were awarded to a syn- 
dicate composed of Halsey, Stuart & Co., E. H. Rollins & Sons, Wm. R., 
Compton Co., and the Bankers Trust Co., of New York, and the Con- 
tinental & Commercial Trust & Savings Bank, of Chic azo, for $1,202,600, 
equal to 102.786, a basis fo about 5.75%. Date July 11920. Due $200,000 
yearly on July 1 from 1936 to 1940, incl.; and $1/0,000 July 1 1941. 

‘These nonds are now being retailed to investors at a a price to yield 5.50% 


COLUMBUS, Luna Count ty N. Mex.—BONDS OT SOLD.—No stom 
was made on June & of the $100,000 6% 20-30 year (opt.) water works and 
sewer bonds—V. 110, p. 2313. 


COLUMBUS, Muscogee County, Ga.—DESCRIPTION OF BONDS.— 
The two pace of 1-30 year serial school bonds, aggregating $300,000 voted 
on May 15— 110, p. 2313—are described as follows: 
$150,000 cool bonds. Due $5,000 yearly for 30 years. 
150,000 street paving bonds. Due $5,000 yearly for 30 years. 

Denom. $1,000. Int. semi-ann. payable at the office of the City Treas- 
urer. Bonds will be offered for sale as soon as they are validated, approx- 
imate date of sale July 10, 1920. 


CONVERSE COUNTY SCHOOL DISTRICT NQO.17 (P. O. Douglas), 
Wyo.—BOND ELECTION.—On July 15 $15,000 building bonds for school 
at Orin will be voted upon. 


COSHOCTON, Conshocton County, Ohio.—NO BIDDERS.— 
There were no bidde rs for the two issues of 54%% street bonds, aggregating 
$13,500, offered on June 21.—V. 110, p. 2587. 


COURTLAND UNION HIGH SCHOOL DISTRICT, Sacramento 
County, Calif.—N0O BIDS RECEIVED.—No bids were received on June 7 
for an issue of $110,000 5%% school bonds. Denom. $1,000. Date July 1 
1920. Interest semi-annual. payable at the office of the County Treasurer. 
Due yearly on July 1 as follows: $1,000 1921, $2,000 1922, $3,000 1923, 
$4,000 1924 and $5,000 1925 to 1944, inclusive. Taxable property of school 
district, exclusive of operative property of public utilities as shown the 
ne equalized assessment book of Sacramento County in the sum of $2,- 

15, . 

CULPEPER, Culpeper County, Va.—BOND OFFERING.—J. William 
Swan, C hairman, Finance Committee, will receive bids until July 15 for 
$30,000 6% 10-30-year (opt.) water bonds. Denom. $500. Date Aug. 1 
1920. Int. semi-ann. 


CUMBERLAND, Mogens Cou 
only bid received for the $500,000 4% 


Due yearly on Oct. 1 as 


nty, Md.—BID REJECTED.—The 
he 1-20-year serial general improve- 
ment, and $350,000 44 6% 40-year. “water improvement bonds, offered 
on June 24.—V. 110, p. 2411—was rejected. The bid was a joint offer 
made by Alex. Brown & Sons, Harris Forbes & Co., and the National City 
Co., to take the entire lot for $713,153 83. 


CUMBERLAND, Guernsey County, Ohio.—BOND SALE.—On June 

- the $4,000 6% 2-11 year serial electric works impt. bonds—V. 110- 

. 2587—were awarded to the Cumberland Savings Bank at 104, a basis of 

about. 5. tf Date July 1 1920. Due $400 yearly on July 1 from 1922 
ne 


CUT BANK, Glacier County, Mont.—BOND OFFERING.—F. E. 
Van Demark, City Clerk, will sell at public auction at 8 p. m. on Aug. 2 
the following 6% bonds recently voted—-V. 110, p. 2694. 

$28,000 water bonds. Cert. check for $2,800 payable to the City Treas- 


urer, required. 
Cert. check for $1,500 payable to the 


15,000 sewerage systems bonds. 
ag Treasurer, required. 

Denom. $1,000. Date July 11920. Prin. and semi-ann. int. J. & J. ), 
payable at the office of the City Treasurer, or at option of holder at the Han- 
over National Bank, N. Due July 1 1940 optional on or after July 1 
1935. Purchaser to pay accrued interest. 


CUYAHOGA FALLS, Summit County, Ohio.—BIDS REJECTED.— 
All bids received for the 19 issues of 6% bonds, aggregating $184,525, 
offered on June 22—V. 110, p. 2587—were rejected. 


DALE, Cambria County, Pa.—BOND OFFERING.—Proposals will be 
received until 12 m. to day (July 3) by Charles P. Rigley, Secretary of 
Borough Council, for $40, On 5o. tax-free impt. bonds. Bang $1 ,000. 
Date June 1 1920. Int. J. & D. Due June 1 as posers: $2,000 in 1923, 
aoa: 1927, 1929, 1930, 1932 & 1933; $3,000, 1935, $2,000, 1936: $3 ,000 

8; $2,000, 1939, 1940 & 1941; $3,000, 1942; $2,000, 1943 & 1944; $3,000, 
vat and $2,000, 1946. Cert. check for $500, payable to the ‘ ‘Borough 
of Dale,’’ required. 


DAVIS COUNTY (P. O. Washington), Ind.—BONDS NOT SOLD 
—RE-OFFERED.—The $19, 983 D. V. Ellis et al Steele Tw $5,972 
Thomas Cochran et al Washington Twp., and $4,963.60 U. G. Bixler et al 
Washington Twp. road impt. bonds, of ered on June 15—V. 110, p. 2506— 
were not sold, due to a defect in the advertising. The bonds are to be 
re-offered on J uly 6. 


DAYTONA_ BEACH, Volusia County, Fla.—BOND OFFERING.— 
On July 5 at 7:30 p . R. L. Seldem, Town Clerk will receive bids, it is 
reported, for $16, 000 6% 20-year impt. bonds. 


DELAWARE (State of).—BONDS AWARDED IN PART.—Of the 
$1,000,000 444% tax-free coupon highway bonds offered on June 29 
Eldr dredge & Co., of New York, were awarded $500,000 at 85.818 and int., 
a basis of about 5.37%. Date Jan. 11920. Due Jan. 1 1960: redeemable 
at option of State at 105 on any interesi- te after one year from 
date, upon thirty da 4 notice. Other bidders were: 

Wm. R. Compton & \. ational City Co 84.199 
ldredge & Co. are ‘aon offering these bonds to investors at a price to 
yield 5.20%. 





DELTA COUNTY (P. O. Cooper), Tex.—BONDS REGISTERED.— 
On June 17 the State Comptroller registered $500,000 5% serial road bonds. 


DEMING, Luna County, N. Mex.—BID REJECTED—BONDS RE- 
OF FERED. ann bid of 88 was received from Keeler Bros., of Denver, on 
June 7 for the $100,000 5% % water bonds (V. 110, p. 2313). This bid was 
rejected. The above bonds will be re-offered for sale at 8 p.m.on Aug. 2. 


DERRY TOWNSHIP SCHOOL DISTRICT, Westmoreland County, 
Pa.—BOND OFFERING.—Proposals will be received to-day (July 3) by 
the District Secretary, at the la _Woffices of McWherter & Dick. Ogden 
Bldg., Greensburg, for $105,000 5% tax-free school bonds 


DE wae 2 INDEPENDENT SCHOOL DISTRICT (P. O. De Smet), 
Kingsbu County, So. Dak.—NO BIDS RECEIVED.—No bids were 
receive for an issue of $82,000 54% school bonds offered on June 15 
Denom. $1,000. Date June 1,1920. Int. J.& Ds 


DEXTER, Chaves County, N. Mex.—BIDS REJECTED. 
received on June 24 for the $7,500 6% 30-year water bonds—V. 110 
2313—were rejected. 


DIVIDE COUNTY (P. O. Crosby), No. Dak.—BOND SALE.—The 
State of North Dakota during April was awarded $80,000 4% seed and feed 
bonds at par. Date Feb. 15 1920. Due Feb. 15 1925. 


DONNYBROOK CONSOLIDATED SCHOOL DISTRICT NO. 24, 
Ward County, No. Dak.—BOND SALE.—During May $50,000 _4% 
building bonds were placed with the State of North Dakota at par. Date 
March 10 1920. Due March 10 1940. 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING.—J. A. 
Sanderman, County Treasurer, will receive bids until 10 a. m. tad 15 for 
35,000 4%% Boone Twp. free gravel road bonds. Denom. $87 Date 
Aug. 21920. Int. semi-ann. Due $875 each six months from May 1 1921 
to Nov. 1 1940, incl. Cert. check for $100, required. 


DULUTH, Minn.—BIDS REJECTED.—The bids received on June 21 
for the $300,000 5% sewer bonds—V. 110, p. 2411—were rejected. 

The city is now preparing to readvertise for bids on the above issue in 
the near future. 

BONDS VOTED. —On June 21 $150, 000 market bonds were authorized 
by a vote of 7,578 ‘“‘for’’ to 5,584 ‘‘against.’ 


BONDS DEFEATED.—On the same day $3,500,000 street railway 
system purchase bonds were defeated by a vote of 4,121 “for” to 9,272 
‘against. 


DUNKLIN COUNTY (P. O. Kennett), Mo.—BOND SALE.—It is 
reported that the Liberty Bank of St. Louis, Mo., has purchased $100,000 
road bonds at 95. 


EAST LIVERPOOL, Columbiana County, Ohio.—BONDS NOT 
SOLD.—The four issues of 5% special assessment street impt. bonds, aggre- 
gating $14,509—-V. 110, p. 2587—-were not sold, as the only bid received, 
being conditional, was rejected. 

EASTWOOD, Onondaga em & N. _Y.—BOND OFFERING.— 
Proposals will be received until 4 p. July 7 by Earl A. Bence, Village 
Treasurer, for the following bonds to bane interest at a rate not to exceed Sn 
$20,000 3-22 year serial sewer bonds. Prin. and semi-ann. int. (J. & J.) 

pay able at the Salt Springs National Bank of Syracuse. 
45,000 5-19 year serial paving bonds. Prin. and semi-ann. (J. & J.) 
payable at the City Bank Trust Co. of Syracuse. 

Denom. $1,000. Legality approved by Edward C. Ryan, of Syracuse. 
Cert. check for 5% payable to the Village Treasurer, required. 


EAST peers tee ee DISTRICT (P. O. East Youngs- 
town), Mahoning Count hio.—BID REJECTED.—tThe only bid 
received on June 1 for the Si00. 000 6% school bonds—V. 110, p. 2314— 
which was submitted by W. L. Slayton & Co. of Toledo, and was for par 
and interest, less $5,000 for od. was rejected. 


ELDON SPECIAL ROAD DISTRICT (P. O. Eldon), Miller County, 
Mo.—BONDS VOTED.—On June 26 the $40,000 road bonds (V. 110, p. 
2695) were favored by a vote of 393 to 13. 


EVANSTON, Uinta County, Wyo.—BOND ELECTION.—On July 12 
Fae 000 water improvement bonds will be voted upon. Wm. Cook, 
ler 


FAIRFIELD, Herkimer County, N. Y.—BOND OFFERING.—At a 
ublic auction to be held 10 a. m. July 19 at the County Court House in 
ferkimer, the Town Supervisor will offer for sale $26,000 5% Dempster’s 

Bridge bonds. Int. Ss. 


FALL RIVER, Bristol County, Mass.—BOND SALE.—On July 1, 
according to rep o rts, Merrill, Oldham & Co., of Boston, were aw: arded at 
100.03, $290, 000 5%% 1 -20-year serial bonds, a basis of about 5. 49% 


FERGUS COUNTY, (P. O. Lewiston), Mont.—BOND OFERING.— 
On July 20 at 2 p. m. bids for $300,000 5% % to 6% highway bonds offered 
without success on June 5—V. 110, p. 2506— will be opened. Denom. 
$1,000. Cert. check $10,000, W. W. Wheaton, Clerk. 


FILLMORE TOWNSHIP (P. O. Holland), Ottawa County, Mich.— 
BONDS VOTED.—At a recent special election, it is stated, a proposition 
to issue $100,000 road bonds, carried by a vote of 130 to 80. 


FLEMING, Logan County, Colo.—NO SALE.—At the offering on 
$25,000 water bonds on June 21 no sale was made. 


FLORENCE, Florence County, So. Caro.—DESCRIPTION OF 
BONDS.—The "$25, 000 6% 20-year refunding ponds awarded on June 22 
to J. H. Hilsman & Co., of Atlanta at par—V. 110, 2695—are described 
as follows: Denom. $1, 000. Date March 1 1920. pas M. & 8S. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BIDS REJECTED. 
—-The bids received for the $100,000 6% Greenlawn Ave. bridge bonds 
offered on June 16—V.110 p. 2314—were below par, and were therefore 
rejected. The bonds will be either sold at private sale or re-advertised 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—NO BIDS.—No 
bids were submitted for the $128,000 6% Third Ave. road impt. bonds 
offered on June 26.—V. 110, p. 2587. 


FREDERICK COUNTY (P. O. Frederick), Md.—BONDS NOT SOLD. 
—An issue of $125,000 5% school impt. bonds, offered on June 25 was no. 
sold. But one bid, offering to take $7,000 of the bonds at par, was receivedt 
This bid was rejected. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Logan), 
Mont.—BOND OFFERING.—Margaret A. Brown, District Clerk, will 
sell at public auction 8 p. m., July 10 $12,000 5-10 year (opt.) coupon school] 
bonds at not exceeding 6% interest, it is reported. Denom. $1,000. 
Date July 15, 1920. Int. semi-ann. Due in 10 years optional in 5 years 
Cert. check for $500 payable to the above Clerk. required. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BID REJECTED.— 
The only bid received on June an for the three issues of 6% 1-10 year serial 
road bonds, aggregating $89,500, V. 110, p. vig APY pu by W. L 
Slayton & Co., who offered par and interest, was rejec 


GIBSON COUNTY vr. O. Princeton), Ind.—BOND SALE.—On 
June 18 the $3,270 4%% J. ee ee et al Montgomery Twp. 
road bonds, offered on that date—V. ' P- 2506—were awarded to 
Marion Witherspoon at par and rt OMS ate May 15 1920. Due 
ig Pte! 15 19 nd $320 each six months from Nov.15 1921 to Nov 
15 1 inc 

GLENDALE, Maricopa County, Ariz.—BIDS REJECTED.—The 
bids that were received on June 14 for the $35,000 water, $20,000 electric 
light and $25,000 paving 6% bonds—V. 110, p. 2314—-were rejected. 


GLEN ROCK SCHOOL DISTRICT (P. O. Ridge ewood), Bergen 
County, N. J.—BOND SALE.—On May 4 the Board of Trustees purchased 
at par the following 5%% coupon school bonds, which were offered on 
April 27—V. 110, p. 1663): 
$2,500 Highwood Ave. site bonds. 
1921 to 1925, incl. 
7,500 } ag al site bonds. Due $500 yearly on April 15 from 1921 
to ine 
6,600 Iona Place house and lot bonds. Due $500 yearly on April 15 from 
1921 to 1933, incl.; and $100 April 15 1934. 

Date April 15 1920. 

GOWANDA, atterowgwe County, N. Y.—BONDS NOT SOLD.— 
The issue of Ratt 5%% water main extension bonds, offered on June 
30—V. 110, 2588—was not sold. The bonds will probably be re-adver- 
tised at a higher rate of interest. 


—All bids 
, D- 


int. 


Due $500 yearly on April 15 from 
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GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids), 
Kent County, Mich.—BONDS TO BE SOLD AT PRIVATE SALE.— 
The Secretary of the Board of Education has been authorized by the Board 
to dispose of at private sale the $915,000 5% coupon school bonds offered 
without success on June 7—V. 110, p. 2506. Denom. 600 for $1,000, 600 
for $500, and 150 for $100. Prin. and semi-ann. int. (M. & 8.) payable 
at the office of the Treasurer of the Board of Education in New York 
Exchange. Due yearly on Sept. 1 as follows: $75,000, 1926 to 1930, incl. 
$67 ,000 1931; $184,000 1932; $225,000, 1933 and $64,000, 1934. 


GRANT COUNTY (P. O. Carson), No. Dak.—BOND SALE.—The 
State of North Dakota purchased $50,000 4% seed and feed bonds at par 
during April. Date March 1 1920. Due March 1 1925. 


GRANT COUNTY SCHOOL DISTRICT NO. 8, Wash.—BOND 
OFFERING.—Until 10 a. m. July 15 bids will be received for $3,000 6 fo 
school bonds, it is reported by Frank T. Bell, County Treasurer. (P. O. 
Ephrata). Denom. $300. 


GRANTS PASS IRRIGATION DISTRICT (P. O. Grants Pass), 
Josephine County, Ore.—BONDS VOTED.—With only three votes cast 
against it, the proposition of bonding this district in the sum of $400,000 
was carried on June 20, it is reported. 


GREENBRIER COUNTY (P. O. Lewisburg), W. Va.,—BONDS NOT 
TO BE SOLD.—Reports state that the $41,500 6% Frankford Magisterial 
Road District bonds which were to have been offered on July 6.—V. 110, p. 
2588—will not be offered on that date. 


GREENBURGH (Town) UNION FREE SCHOOL DISTRICT NO. 1 

- O. Tarrytown) Westchester County, N. Y.—BOND SALE.—On 

uly 1 an issue of $100,000 6% registered high school bonds, was awarded 

to the Westchester County Savings Bank of Tarrytown, at 104, a basis of 

about 5.53%. Denom. $1,000. Date May 1 1920. Prin. and semi- 

ann. int. (M. & N.) payable at the Tarrytown National Bank of Tarrytown. 
Due $4,000 yearly on May 1 from 1921 to 1945, incl. 


GREENFIELD VILLAGE EXEMPTED SCHOOL DISTRICT (P. O. 
Greenfield), Highland County, Ohio.— NO BIDDERS.—There were no 
bidders for the $17,000 514% SouthSide School Bldg. repair and impt. 
bonds, offered on June 19—V. 110, p. 2588. 


GROTON, Tompkins County, N. Y.—BOND SALE.—On June 25 
Geo. B. Gibbons & Co., of New York were awarded the $90,000 water 
bonds offered on that date—V. 110, p. 2588. The price paid was 100.01 
for bonds bearing 6%, a basis of about 5.99%. Date May 11920. Due 
$3,000 yearly on May 1 from 1921 to 1950, incl. 


GRUNDY COUNTY (P. O. Altamont), Tenn.—BOND OFFERING. 
—Proposals will be received until 2 R: m. July 20, iv is stated, by W. A. 
Patton, Secretary of the Highway Commission, for $200,000 5%% road 
ere oo $1,000 a like amount of bonds was reported as sold in 

° , p. 5. 


HANCOCK COUNTY (P. O. Findlay), Ohio.— BOND OFFERING .— 
J. R. Hanrahan, County Auditor, will receive proposals until 1 p. m. 
July 10 for $181,000 6% coupon road bonds. Auth. Sec. 1223 Gen. Code. 
Denom. $1,000. Date July 15,1920. Int. J.&D., payable at the County 
Treasurer's office. Due yearly on July 15 as follows: $18,000 1921 to 
1929, inclusive, and $19,000 1930. Certified check (or cash) for $1,000, 
payable to the Board of County Commissioners, required. Purchaser to 
pay accrued interest. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p. m. July 10 by William Taylor, County 
Treasurer, for $2,200 4% % Ben Russell et al Posey & Taylor Twps. bonds. 
Denom. $220. Date March 2 1920. Int. M. & N. Due $220 each six 
months from May 15 1921 to Nov. 15 1925, incl. 


HAVRE, Hill County, Mont.—NO BIDS RECEIVED.—No bids were 


Ags) on June 28 for the $125,000 sewer and $40,000 park bonds (V. 110, 
p. ; 


HELENA, LEWIS & CLARK COUNTY, Mont.—BOND OFFERING 
CONTINUED.—The offering of the $200,000 water bonds, Series ‘‘K’’, 
ee ~\ ? eee 6% interest (V. 110, p. 2507) has been continued until 

y 12. 


HELENA INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Helena), Lewis and Clark County, Mont.—DESCRIPTION OF BONDS. 
—Further details are at hand relative to the $225,000 6% 10-20-year (opt.) 
coupon school-building bonds recently voted (V. 110, p. 2507). Denom. 
$1,000. Bonded debt (excluding this issue), June 18 1920, $297,000. 
Thos. E. Goodwin is District Clerk. 


HEMPHILL COUNTY (P. O. Canadian), Tex.—BOND OFFERING.— 
Bids will be received at any time by W. D. Fisher, County Judge, for the 
$70,000 5%% 5-30-year (opt.) coupon hospital bonds (V. 110, p. 2314). 


Denom. $1,000. Date June 15 1920. Interest semi-annual, payable in 
Chicago. 


HERKIMER, Herkimer County, N. Y.—BOND OFFERING.—A 
public auction is to be held at the County Court House in Herkimer at 
10 a. m. July 19, when the Town Supervisor will offer for sale $26,000 5% 
Dempster’s Bridge bonds. - Int. M. & 8. 


HERKIMER COUNTY (P. O. Herkimer), N. Y.—BOND OFFERING. 
—On July 19 at 10 a. m. the County Commissioners will sell at public 
auction an issue of $227,000 5% highway bonds. Denom. $1,000. Date 
June 1 1920. Int. M. & 8. Due yearly on March 1 as follows: $7,000 
1921 to 1933, inclusive, and $8,000 1934 to 1950, inclusive. Certified 
check on a national bank or trust company in New York State for 10% 
of amount of bonds bid for, required. 


HETTINGER COUNTY (P. O. Mott), No. Dak.—BOND SALE.— 
The following two issues of 4% seed and feed bonds, aggregating $105,000 
were awarded to the State of North Dakota at par as follows: 
$95,000 bonds during April. 

10,000 bonds during “F. 
Date March 1 1920. ue March 1 1925. 


HOOD RIVER COUNTY SCHOOL DISTRICT NO. 41, Ore.— BOND 
OFFERING.—M. H. Mickelson, District Clerk (P. O. Hood River) will 
receive bids until 8 p. m. July 14 for $41,000 6% school bonds. Denom.. 

l, . Date June 1, 1920 Interest J.& D. Payable in New York. Due 
1940. Total. bonded debt (including this issue) $129,000 


HUDSON COUNTY (P. O. Jersey City), N. J.—BOND OF FERING.— 
Walter O’Mara, Clerk of Board of Chosen Freeholders, will receive bids 
until 2 p. m. July 7 for two issues of 6% coupon (with privilege of registra- 
tion) bonds, not to exceed the amounts mentioned below: 

00,000 Newark Turnpike improvement bonds. 

$95,000 boulevard repair bonds 

Denom. $1,000. Date July 15 1920. Interest semi-annual. 
July 15 1925. Certified check for 2% of amount of ponds bid forr 
The purchaser will be furnished with the opinion of Hawkins, Delafield & 
Longfellow as to the legality of the issues, and the bonds will be prepared 
under the supervision of the U. 8S. Mortgage & Trust Co. 


HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los 
Angeles County, Calif.—NO BIDS RECEIVED.—No bids were received 
for the $200,000 5% % school bonds offered on June 14 (V. 110, p 2412). 

The above bonds will be sold at private sale if a desirable bid is received . 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 
County, Ind.— BOND SALE.—The $50,000 4% % 20-year coupon school 
bonds, offered on June 26—V. 110, p. 2588—were awarded to the Meyer- 
Kiser Bank, of Indianapolis, and the Wm. R. Compton & Co., of St. Louis, 
on a joint bid of 90.2522, a basis of about 5.29%. Date July 1 1920. 
Due July 1 1940. Other bidders were: 

J. F. Wild & Co., Indianapolis 
Fletcher-American Co., Indianapolis 

Harris Trust & Savings Bank, Chicago 
Kauffman-Smith-Emert Investment Co., St. 
Eldredge & Co., New York 

Union Trust Co., Indianapolis } 
Breed, Elliott & Harrison, Indianapolis { 
National City Co., Indianapolis \ 

indiana Trust Co., Indianapolis / 


ISLAND COUNTY (P. O. Coupeville), Wash.—BONDS NOT TO BE 
RE-OF FERED AT PRESENT.—The $27,000 county bonds offered without 
guccess on June 7—V. 110, p. 2588—will not be reoffered for sale at present. 


MACK SONVILLE SCHOOL DISTRICTINO. 117 (P. O. Jacksonville), 
Morgan County, Ill.—BOND SALE.—Halsey, Stuart & Co., of Chicago, 


Due 
uired. 





have purchased and are now offering to investors an issue of $220,000 5% 
coupon school bonds. Denom. $1,000. Date Dec. 31.1919. Prin. an 
semi-ann. int & D.) payable at Chicago. Due $11,000 yearly on 


i 
Dec. 31 from 1920 to 1939, incl. 


JAMES IRRIGATION DISTRICT, Fresno County, Calif.—BOND 
SALE.—An issue of $750,000 6% tax-free bonds, being part of an author- 
ized issue of $1,000,000, has been sold to the Blankenhorn-Hunter-Dulin 
Co. and the Anglo & London Paris National Bank. Denom. $1,000. 
Date May 15 1920. Int. J. & J., payable at the First National Bank, San 
Joaquin, or at the Chase National Bank, New York. Due $50,000 yearly 
on Jan, 1 from 1928 to 1942, inclusive. The above bonds are now 
offered to investors by said bankers at a price to yield 6.20%. 


JAMESTOWN SCHOOL DISTRICT (P. O. Jamestown), Chautau- 
que County, N. Y.—BOND OFFERING.—Mildred R. Falconer, Clerk of 
oard of Education, will receive proposals until 12 m. July 13 or $350,000. 
5% registered school-addition and improvement bonds. Denom. $1, . 
Date Aug. 11920. Int. F.& A. Due $23,000 yearly on Aug. 1 from 1925 


to 1938, inclusive, and $28,000 Aug. 1 1939. Certified check or 2% of 
amount of bid required. 


JANESVILLE, Rock County, Wisc.—BOND SALE.—Reports state 
the $160,000 6% 1-16 year serial street impt. bonds, dated July 1 1920 
offered on June 28—V.110, pv. 2588—have been sold to the First Wisconsin 
Trust Co., of Milwaukee. 


JEFFERSON COUNTY DRAINAGE DISTRICT NO. 6, Tex.— 
BONDS REGISTERED.—On June 24 $1,000,000 5% serial bonds were 
registered with the State Comptroller. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 10, (P. O. Boul- 
er), Mont.—BOND OFFERING.—On July 19 bids will be received for 

Fang 6% 5-10-yr. (opt.) school bonds. enom. $500. Olive Murray, 
erk. 


KELSEYVILLE SCHOOL DISTRICT (P. O. Kelseyville), Lake 
pent), a — en oe VOTED.—Reports state that an issue of $20,000 
school bonds carried by a vote of 14 to 1 at a recent election. 


KENMORE, Summit County, Ohio.—BOND OF FERING.—Profposals 
will be received until 11 a. m. July 10 by B. O. Sours, Village Clerk, for 
$189,500 6% Kenmore Blvd. special assessment improvemeat bonds. 
Denom. 189 for $1,000, 1 for $500. Date June 1 1920. Interest semi- 
annual. Due yearly on June 1 as follows: $18,000 1921: $19,000 1922 to 
1929, inclusive; and $19,500 1930. Certified check for 5% of amount of 
bonds bid for, payable to the Village Treasurer, required. Bonds to be 
delivered and paid for within ten days from date of award. Purchaser to 
pay accrued interest. 

The Village Clerk will also receive proposals until 12 m. July 19 for 
$117,000 6% (village's portion) street-improvement bonds. Denom. 
$1,000. Date May 1 1920. Interest semi-annual. Due on May 1 as 
follows: $9,000 1926; $15,000 1927; $10,000 1928; $11,000 i929 and 1930; 
$16,000 1931; $7,000 1932; $5 000 1934; $8,000 1935; $2,000 1936; $5,000 
1938, 1939 and 1940: and $8,000 1941. Certified check for 5% of amount 
of bonas bid for, payable to the Village Treasurer, required. Bonds to be 
delivered and paid for within ten days from date of award. Purchaser to 
pay accrued inierest. 


KENTON CITY SCHOOL DISTRICT (P. O. Kenton), Hardin 
County, Ohio.—NG BIDS—BONDS TO BE RE-ADVERTISED AT 
HIGHER INTEREST RATE.—No bids were received for the $150,000 
5%% school repair bonds offered on June 25—V. 110, p. 2588. The 
bonds will now be re-offered as 6s, we are advised by the Clerk of the Board 
of Education. 


KIDDER COUNTY (P. O. Steele), No. Dak.—BOND SALE.—This 
county sold $50,000 4% seed and feed bonds to the State of North Dakota 
at par during April. Date March 1 1920. Due March 1 1925. 


KING COUNTY SCHOOL DISTRICT NO. 64, Wash.—BOND 
OFFERING.—Proposals will ve received until 11 a. m. July 12 by the Wm. 
O. Gaines, County Treasurer (P. O. Seattle) for the $3,750 coupon school 
bonds at not exceeding 6% interest. Denom. $250. Prin. and ann. 
int payable at the office of the County Treasurer Due yearly as follows: 
4500 1921 to 1926, incl , and $750 1927, optional on or after 6 years from 
date or any interest paying date therafter. All bids excepting from the State 
of Wasbington must be accompanied by a certified check or draft made 
payable to the County Treasurer of said King gee? in the sum of one (1) 
per cent of the par value of said bonds. Bonds will be ready for delivery 


Aug 1 1920. ; 
Financial Statement 
Assessed valuation 
Casn on hand—General Fund 
Uncollected taxes 
Warrants outstanding 
Bonds outstanding 


KING COUNTY SCHOOL DISTRICT NO. 135, Wash.—BOND 
OF FERING —Sealed proposals will be received for $8,000 coupon bonds at 
not exceeding 6% interest by Wm Gaines, County Treasurer (P O 
Seattle), until 1 p m on July 12 Denom $500 Prin andann int pay- 
able at the office of the Coun.vy Treasurer Due $500 yearly from 1922 to 
1929 incl., optional or or after 1 year from date of issue or any interest 
paying date thereafter All vids excepting from the State of Washington 
must be accompanied by a certified check or draft made payable to the 
County Treasurer of said King County, in the sum of oae (1) per cent of the 
par value of the said ponds _ Bonds will be ready for delivery Aug 1 1920. 


Financial Statement 
Assessed valuation $179,240 00 
Cash on hand—General Fund 
Uncollected taxes 
Warrants outstanding 
Bonds outstanding 


KLAMATH DRAINAGE DISTRICT (P. O. Klamath Falls), Klamath 
County, Ore.—BOND OFFERING.—Sealed proposals will be received 
until 2 p. m. July 17 by C. R. Delap, District Secretray, for $200,000 6% 
bonds. Date July 11920. Int. J. & J. 


KLAMATH FALLS, Klamath County, Ore.—BIDS REJECTED.— 
The only bid received on May 10 for the $50,735 6% bonds (V. 110, p. 
1899), which was below par, was rejected. 


KOSCUISKO SCHOOL DISTRICT (P. O. Koscuisko), Attala 
County, Miss.—BOND ELECTION.—Reports say that on July 6 the 
voters will decide whether they are in favor of issuing $30,000 school bonds. 


LACKAWANNA, Erie County, N. Y.—BOND OFFERING.—Proposals 
will be received until 2 p- m. July 6 by Joseph O’Connors, City Clerk, for 
$100,000 5% memorial bldg. bonds. Denom. $1,000. Date dors Re 
1920. Prin. and semi-ann. int. payable at the Lackawanna National 
Bank. Due $5,000 yearly on July 1 from 1921 to 1940, incl. 


LAFFERTY RURAL SCHOOL DISTRICT (P. O. Lafferty), Bel- 
mont County, Ohio.—BOND OFFERING —H. L._ Atkinson, Cler 
Board of Education, will receive proposals until 12 m. July 10 for $75,000 
6% school site and bldg bonds. Auth. Sec. 7625-7630. Gen. Code. 
Denom. 24 for $1,000, u4 for $1,.00. Date June 1 1920. Prin. and semi- 
ann. int. (A. & O.) payable at tne District Treasurer's office. Due $1,000 
on Apr. 1 and Oct. 1 in each of the years from 1922 to 1900, incl.; and 
~1,500 on Apr. and Océ. 1 in each of the years from 1934 to 1950, incl. 
Cert. checks for 5% of amount of bonds bid for, payable to the above clerk, 
required. Purchaser to pay accrued interest. 

LANSDOWNE, Delaware County, Pa.—BOND SALE.—John W. 
Davis, Borough Secretary, edvines us Saat on J ne 25 ae lasue of SEO 000 
5% coupon 30-year highway oonds offered on that date, wa: 
the Lansdowne Trust o. at 100.5185, a basis of about 4.97%. Denom., 
$1,000. Int. semi-ann. 7 

LAUREL, Jones County, Miss.—BOND OFFERING.—It is reported 
that sealed proposals will be received until 9 a. m. July 12 by F. A. mall- 
wood, City Clerk, for $50,000 6% power-plant and water-works bonds. 
Date Aug. 11920. Due yearly on Aug. 1 as follows: $1,000 1921 to 1925, 
incl.; $2,000 1926 to 1935, incl., and none — niet imine 

LAURENS COUNTY (P. O. Laurens), So. Caro.— BON b 
—According to reports proposals will be received for $100,000 5% road 
bonds until 10 a. m. July 3 by J. Watts, Clerk Board of County Supervisors. 
Date July 1, 1920. 

LEWIS COUNTY SCHOOL D:STRICT NO. 9, Wash.—BOND 
SALE.—On May 30 $17,550 6% school bonds were sold at par to the 
State of Washington. Denom. $1,000.a@ Date June 10192v. ({nt. annually 
Due in 23 years optional after 3 years. 





110 


THE CHRONICLE 


(Vou. 111. 











A. 





LEWISTOWN, Fergus rye Mont.—BOND OFFERING.—John 
J. Carey, City Clerk, will sell at pu lie auction July 12 the following 6% 
bonds.—V. 110, p. 2315. 
$40.000 bridge bonds. Due yearly from 1931 . 1940, incl., redeemable 
at — of city 1 year preceding the date it is payable. Cert. 
check on some reliable bank for $1,000 payable to the City Treas- 
urer, required. 
water bond=. Due yearly from 1931 to 1940 incl., redeemable 
at option of city 1 year preceding the date it is payable. Cert. 
check on some reliable bank for $2,000 payable to the City Treas- 
urer. required. 

Denom. $1,000. Date July 11920. Prin. and semi-ann. int. (J. & J.) 
ayable at tue office of the City Treasurer or at option of holder at some 
ank in New York City to be designated by the City Treasurer. The 

bonds will be printed and furnished by the city at its expense and will be 
ready for delivery witnin 15 days from date of award. The city will turnish 
the approving opinion of Chester B. Masslich of N. Y., without expense 
to the purchaser. 


LIBERAL SCHOOL DISTRICT (P. O. Liberal), Seward County, 
Kan.—BOND SALE.—The State School Fund Commission has purchased 
$60,000 5% school bonds being part of an authorized issue of $230,000 
V. 110, p. 1997—at par. Denom. to suit purchaser. Int. J. & J. 


LINCOLN, Lancaster County, Neb.—BOND OFFERING.—Bids will 
be received until 2 p. m. July 9 by Theo. H. Berg, City Clerk, for $139,740 
special assessment bonds at not exceeding 6% interest. Date July 1, 1920 

rin. and ann. int. payable at the office of the City Treasurer or at the 
office of the County Treasurer, who is the fiscal agent for the City of 
Lincoln. Due yearly beginning July 1, 1921. Cert. check for $500, 


required. ; 
Statement of the City of Lincoln. 
May l ’ 1920. 


100 ,000 


Financial 
i $715,000.00 

$788,082.90 

139,740.00 





927 ,822.90 


Total liability including present proposed issue $1 ,642,222.90 
Water bond debt of $85,000.00 and light plant debt of $26,000.00 
cluded in the above figures. 
The Lincoln School District, which includes a large area outside of the 
bee's of Lincoln, has a bond debt or $466,100.00 not included in the above 


Floating debt None 
Sinking fund for special assessment indebtedness $250,000.00 
Sinking fund for general indebtedness 24,994.17 


Total sinking funds $274,994.17 
Valuation of property as found by assessor (1919)__...._.. $75,366,875.00 
Actual valuation (estimated) 94 ,000 ,000.00 
Assessed valuation (one-fifth value found by assessor) 15,073 ,375.00 
$25.50 


Population 1910, 43,973; 1920, 54,934 
Total tax rate (per $1,000) 

LINN COUNTY, (P. O. Albany), Ore.—BOND SALE.—It is reported 
that the First Savings Bank of Albany, Ore., for all the banks of Linn county 
which have agreed to underwrite the issue has purchased the $75 ,000county 
road bonds. The First Savings Bank of Albany has purchased $25,000 
—V.110, p. 2105—thus completing the sale of the second $100,000 of the 
$600,000 authorized. 


LOWER MERION TOWNSHIP (P. O. Ardmore), Montgomery 
County, Pa.—BONDS RE-OFFERED.—Proposals will be received until 
8 p.m. July 20 by the Chairman of the Finance Committee for the $270,000 
4 3-5% coupon (with privilege of registration) road bonds which were to 
have been sold at 5% interest on June 22—V. 110, p. 2696—Int. J. & J. 
Due $30,000 Jan. 1, 1922 and $40,000 yearly on Jan. 1 from 1923 to 1928, 
incl. Cert. check for $5,000 payable to the ‘“‘Township of Lower Merion 
required.’’ Legality approved by Townsend, Elliott & Munson of Phila. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

LUVERNE, Rock County, Minn.—BOND OFFERING.—Reports say 
that proposals will be received until July 17 by E. H. Moreland, President 
of the Common Council, for the $15,000 6% sewer bonds offered unsuccess- 
fully on May 25—V. 110, p. 2412. 


McKEESPORT, Allegheny County, Pa.—BOND OFFERING.—Pro- 
osals will be received by Albert Kunze, City Comptroller, until 2 p. m. 
uly 6 for the following 5% bonds: 

$22,000 public comfort station bonds. 
1925 to 1946, inclusive. 








Due $1,000 yearly on April 1 from 


100,000 street-improvement bonds, Series ‘‘A.’’ Due $10,000 on April 1 
1926, 1931, 1935. 1938, 1941, 1943, 1945, 1947, 1949 and 1950. 

Denom. $1,000. Date April 1 1920. Interest semi-annual. Certified 
check for 1% of amount of bonds required. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 48 (P. O. Phoenix) 
Ariz.—BOND ELECTION.—On July 3, $5,000 6% 20-yr. school bonds ar 
ba ne voted upon. Interest semi-annual. Denom. $500 G. N. Loomis 

erk. 


MARION, Marion County, Ohio.—BOND ELECTION.—The City 
Council, according to reports, has passed an ordinance calling for an election 
on Aug. 10 to vote on the question of issuing $200,000 hospital bonds. 


MATHEUR DRAINAGE DiSTRICT (P. O. Ontario), Matheur 
County, Calif.—BOND SALE.—J. A. Hoskins bidding 95 was awarded 
the $3,400 6% bonds offered on June 17.—V. 110, p. 2412—Denoms. 6 
for $500 and 1 for $400. Date June 11920. Int. J. ie D. Due yearly as 
follows: $500 1933 to 1938 incl., and $400 1939. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—On 
June 29 the temporary loan of $150,000, maturing $50,000 May 13 and 
$100,000 June 15 1921—V. 110, p. 2696—was awarded to Harris, Forbes 

Co., of Boston, on a 6.38% discount basis. 


MEKINOCK SCHOOL DISTRICT NO. 24, Grand Forks County, 
No. Dak.—BOND SALE.—This district awarded $6,000 4% building ponds 
during April to the State of North Dakota at par. Due Nov. 25 1929. 

MINGO JUNCTION, Jefferson County, Ohio.—BOND OFFERING.— 
C. C. Albaugh, Village Clerk, will receive Vids until 12 m. July 10 for the 
following 6% coupon special assessment paving bonds: 
$27,770 Murdock & Union Aves. bonds. Denom. $555.40. Due $5,554 
yearly on July 25 from 1920 to 1924, incl. 

Due $1,834 yearly on 


9,170 Madison Ave. bonds. Denom. $458.50. 
Jul ro om ote eo wactusive. aie 

ate July . Prin. and annua terest payable at the Vill 
Clerk’s office. Cert. check for 3% of amount of conde bid for, pawabie 
to the Village Treasurer, requir Bonds to be delivered and paid for 
within 10 days from date of award. Purchaser to pay accrued interest. 


MILLVILLE, Bay County, Fla.—BONDS NOT SOLD.—No sale was 
made of the $30,000 6% municipal impt. bonds offered on June 23—V. 110, 
p. 2316—because no satisfactory pids were submitted. 


MINNEAPOLIS, Minn.—NO BIDS RECEIVED.—No bids were re- 
ceived on June 1] for the $392,789 18 special street impt. bonds at not ex- 
ceeding 5% interest—V. 110, p. 2413. 


MINOT, Ward County, No. Dak.—BOND SALE.—The State of North 
Dakota offering par was awarded $100,000 4% sewage bonds during May. 
Date April 1 1920. Due April 1 1940. 


MONROE, Ouachita Parish, La.—BONDS AWARDED IN PART.— 
We are advised that of the $1,450,000 5% impt. bonds offered on March 
31—V. 110, P. 1111—$200,000 bonds have been awarded to the Guranty 
Trust Co., and the Bankers Trust Co., jointly. 

We are further advised that above purchasers have an option on the 
unsold portion. : 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.—~ 
On June 26 the $9,300 6% coupon Hoover Ave., impt. bonds—V. 110; 
p. 2589—were awarded to the Manhattan Investment Co. of Dayton, at par 
and interest. Denom. $1,000 and $650. Date June 1, 1920. ue 
$4.650 on June 1 in 1921 and 1922. 


MONTGOMERY COUNTY (P. O. Christiansburg), Va.—BOND 
OFFERING.—Until 12 m. July 26 Archer J. Johnson, Olerk Board of County 





Supervisors, will receive bids for $15,000 4%% 20-30 year (opt., road 
bonds. Denom. $500. Int. semi-ann. 


MONTGOMERY COUNTY SCHOOL DISTRICT NO. 103 (P. O. 
Taylor Springs), IlIl.—BOND OFFERING.—Lewis Marberger, Clerk of 
Board of Education, will receive proposals at any time for $17,000 6% 
coupon school addition construction bonds. Denom. $500 & $1,000. 
Date July 1 1920. Interest annually on July 1. Due yearly on July 1 
as follows: $50uU. 1921 to 1926, incl.: $1,000. 1927 to 1940, incl. Cert. 
check tor 1% payable to the avsove clerk, required. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING.— 
John H. Schafer, County Treasurer, will receive proposals until 2 p. m. 
July 17 for $50,000 5% hospital bonds. Denom. $625. Date July 15 1920. 
Int. M. & N. Due $1,250 each six months from May 15 1921 to Nov. 15 
1940 inclusive. 

MORGAN COUNTY (P. O. McConnelsville), Ohio.—BOND SALE.— 
The First National Bank, of McConnelsville, offering par and interest, 
was awarded an issue of $3,000 5%% bonds. Denom. $500. Date May 
15 1920. Int. M. & N. Due $500 each six months from May 15 1921 
to Nov. 1923, incl. 


MORGAN DRAINAGE DISTRICT (P. O. La Jara), Conejos County, 
Colo.—BONDS NOT YET SOLD.—No sale has yet been made of the 
$195,000 6% drainage bonds offered on June 21—V. 110, p. 2507. 


MOUNTRAIL COUNTY (P. O. Stanley), No. Dak.— BOND SALE.— 
During April $75,000 4% seed and feed bonds were purchased by the State 
of North Dakota at par. Date Fen. 1 1920. Due Feb. 1 1925. 


MT. STERLING, Madison County, Ohio.—BOND OFFERING.— 
3ids for $8,000 6% funding bonds will be received until 12 m. July 26 by 
J. J. Kalklosch, Village Clerk. Auth., Sec. 3916, Gen. Code. Interest 
semi-annual. Certified check for 5% of amount of bonds bid for, payable 
to the Village Treasurer, required. 


MT. VERNON SCHOOL DISTRICT NO. 80 (P. O. Mt. Vernon), 
Jefferson County, [1l.—BOND OFFERING.—Proposals will be received 
until 7:30 p. m. July 12 by Robert L. Lacey, Secretary of Board of Educa- 
tion, for $40,000 5% school bonds. Interest annually on July 1. Due 
yearly on July 1 as follows: $1,000, 1921 to 1924, incl.; and $3,000, 1925 
to 1936, incl. Cert. check for $2,000, required. 


MURRAY COUNTY (P. O. Slayton), Minn.—BONDS DEFEATED.— 
A proposed $50,000 bond issue for the erection of a memorial to soldiers 
of M urray County was defeated, according to reports, by a large majority 
at its special election. 


MUSKEGON, Muskegon County, Mich.—BOND SALE.—On June 28 
the Harris Trust & Savings Bank and the Continental & Commercial 
Trust & Savings Bank, of Chicago, were awarded at 97.96 the following 
coupon bonds: : 
$200,000 5% 1l-year (average) water-works improvement bonds, a basis 
of about 5.25%. Due $50,000 July 1 1925 and $10,000 yearly on 
July 1 from 1926 to 1940, inclusive. 

350,000 funding bonds. Due $50,000 July 1 1925 and $20,000 yearly 
on July 1 from 1926 to 1940, inclusive. 

Date July 1 1920. 


NANTICOKE SCHOOL DISTRICT (P. O. Nanticoke), Luzerne 
County, Pa.—BOND OFFERING.—Proposals will be received until 8 p. m. 
July 7 44 William T. Harris, Secretary of Board of Education, for $129,000 
54%% school ponds. Denom. $1,000. Date July 1192c. Int. J. & J. 
Due yearly oa July 1 as follows: $10,000, 1931 to 1940, incl.; $15,000, 1941; 
and $14,000, 1942. Cert. caeck for $1,000, required. 


NEW CASTLE COUNTY (P. O. Wilmington), Del.—BID REJECTED. 
—The only bid received for the $67,000 444% gold coupon bridge-impt. 
bonds, offered on June 29 (V. 110, p. 2696), was rejected. The bidder was 
Eldredge & Co., who offered $55,327 26 for the $67,000. 


NEW LONDON, New London County, Conn.—BOND SALE.— 
On June 28, the $63,000 5% coupon (with privilege of registration) gold 
school funding and refunding bonds, offered on that date V. 110, p. 2589, 
were awarded to the Union Bank & Trust Co., of New London, 
at par. Date July 1, 1920. Due $2,000 Dec. 1, 1920; $4,000 on Jul 
reat. 1922, 1923 and 1924; and $3,000 yearly on July 1 from 1925 to 1939, 
incl. 

NEW YORK CITY, N.Y. TEMPORARY LOANS.—During the month 
of June, the following short-term securities, consisting of Revenue Bill 
and Corporate Stock Notes, aggregating $21,145,000 were issued: 
Revenue Bills of 1920, Aggregating $510,000. 

Int. Rate Maturity 

5.95% Oct. 14 1920 

Corporate Stock Notes Aggregating $20,635,000 
Rapid Transit. 

A Sept. 10 1920 
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Dec. 14 1920 
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*Purchased at par by the City Sinking Fund. 
NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN.— 


A temporary loan of $00,L00, daved June 30 and maturing Nov. 3 1920, 
was awarded on June 30 to the First National Bank of Boston on a 6.20% 
discount basis. 
NORTHBRIDGE (P. O. Whitinsville), Worcester County, Mass.— 
BOND SALE.—On June 29 the $60,000 5% % 1-30 year serial coupon tax- 
free sewer bonds, offered on that date—V. 110, p. 2696—were awarded to 
E. H. Rollins & Sons, of Boston, at 101.54 and interest, a basis of about 
5.10%. Date July 1, 1920. Due $2,000 yearly on July 1 from 1921 to 
1950, incl. Other bidders were: 
F.S. Moseley & Co l. 
Merrill h 
Wise, Hobbs & Arnold . 
Old Colony Trust Co R.L. Day & Co 100.389 
Arthur Perry & Co Hichborn, Ulman & Co 100.29 


_NOXAPATER, Winston County, Miss.—BOND OFFERING.—Sealed 
bids will be received until July 6 44 W. M. Lawrence, City Clerk, for 
$9,000 6% bonds. Denoms. $100 and $000. 
tified check for 5% required. 


OACMONT Aoghony County, Pa.—BONDS DEFEATED.—At an 
election held June 20, the voters, by 181 ‘‘for’’ to 310 ‘‘against,’’ defeated 
@ proposal to issue $100,000 improvement bonds. 


OAKVILLE, Grays Harbor County, Wash.—BOND ELECTION.— 
An election has been called to vote on issuing $2,000 bonds to purchase 
electric light plant. 


Harris, 
Parkinson & Burr 





Interest semi-annual. Cer- 
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OCCONEECHEE TOWNSHIP, Northampton County, No. Caro.— 
BOND OFFERING.—S. J. Calvert, Clerk Board of County Commissioners 
(P. O. Jackson), will receive proposals for $30,000 6% road bonds until 
12 m. July 19. Denom. $1,000. Date July 11920. Prin. and semi-ann. 
int. payable at such bank in New York as purchaser or purchasers may 
designate or at the office of the County Treasurer. Due $1,000 yearly 
on July 1 from 1925 to 1954, incl. Cert. check, vouched for by a bank in 
Northampton County for 5%, payable to the Board of County Commis- 
sioners, required. Purchaser to pay accrued interest. 

These bonds are issued and sold under and by virtue of an act of the 
Genera] Assembly of North Carolina, session 1917, it being chapter 284 of 


the * Laws of said sessions, and by an election duly called held and 
carried. 


PARKER COUNTY (P. O. Weathersford) Tex.—BIDS REJECTED .— 


All bids received on June 16 for the $400,000 5% road bonds—V.110,p.2508 
—were rejected. 


PINAL COUNTY SCHOOL DISTRICT NO. 22 (P. O. Casa Grande), 
Ariz.— BONDS VOTED.—At the election held June 14—V. 110, p. 2508— 
the Mey “+ eae the issuance of $15,000 6% 20-year school bonds by a 
vote o to 0. 


PINAL COUNTY SCHOOL DISTRICT NO. 4 (P. O. Casa Grande), 
Ariz.— BOND ELECTION.—On July i2 $25,000 6% 20-yr. building bonds 
are to be voted upon. C. C. Reeves, Clerk. 


PIPESTONE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
1 (P. O. Pipestone), Minn.—BOND SALE.—On June 15 the Drake- 
Ballard Co., was awarded the $50,000 6% school building bonds—V. 110, 

. 2413—at par and interest less $250 for fees, etc. Date July 1 1920. 

ue July 1 1930, optional 1928. A bid was also received from the Min- 
nesota Loan & Trust Co. 


PLEASANT VALLEY SCHOOL DISTRICT, Ventura County, 
Calif.—NO BIDS RECEIVED.—No bids were received for $65,000 5%% 
school bonds offered on June 11. 


POLK COUNTY (P. O. Crookston), Minn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. July 13 by H. J. Welte, County 
Auditor, for the following bonds at not exceeding 6% interest: 
$100,000 10-year road bonds. 

210,000 ditch bonds. Due $162,000 in 2 to 10 years and $48,000 in 6 to 
20 years from date. 

Denoms. $1,000 and $500. Date July 15 or Aug. 1 1920. 

Certified check for 1% required. 


Financial Statement. 


Int. semi-ann. 


Real estate 
Personal property 
i See <1. aehogendbewnneemineenh etme Siseous 3,169,15 


FES Ee ne a aa Sea Re ae eye See $25,059 .744 
Amount of ditch bonds covered by liens on benefited lands, $526,500. 
No other county bonds. Amounts of outstanding warrants June 1, 1920, 
$19 050 31, o which amount $10,445 89 is ditch warrants. Population, 
001. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—NO BIDS RECEIVED. 


—No bids were received for the $20,000 54% county detention home 
bonds offered on June 21.—V. 110, p. 2508. 


PORT OF NEWPORT (P. O. Newport), Lincoln County, Ore.— 
BOND OFFERING.—Until 7:30 p. m. July 8, bids will be received, it is 
reported, for $50,000 6% 20-year bonas by B. F. Jones, Secretary 

PORT OF PORTLAND (P. O. Portland).—BOND SALE.—The 
$1,000,000 5% 16% year (aver) harbor development bonds, ‘Series 3”’ 
offered on June 24—V. 110, p. 2414—have been sold to Henry Teal at 
90.57 a basis of about 5.91%. 

Other bidders were: 

Lumbermens Trust Co., Harris Trust & Savings Bank., Con- 
tinental & Commmercialk Trust & Savings Bank 


$18,223,993 


, a7 t 





$901,560 
$99,266 
Ralph Schneelock Co., Anglo & London Paris Natl. Bank., 
First Natl. Bank, Eldredge & Co., Stacy & Braun 
National City Co $91,399 


PORT OF VANCOUVER (P. O. Vancouver), Clarke County, Wash. 
—BONDS VOTED.—By the overwhelming vote of 2,353 to 110, this dis- 
trict, in a special election held on June 15, passed a $130,000 bond issue 
for the purpose of building a municipal dock and public levee, it is stated. 


POTEAU, Le Flore County, Okla.—BONDS VOTED.—The voters 


on June 15 authorized the issuance of $25,000 park bonds by a vote of 174 
‘‘for’’ to 35 ‘against,’ it is stated. 


PRINCE GEORGE’S COUNTY (P. O. Upper Marlboro), Md.— 
BOND OFFERING.— Proposals wil! be received at the office of the County 
Board of Education, until 12 m. July 13 for $40.600 and $5,000 5% school 
bonds. Date July 1 1920. Int. semi-ann. Due 30 years from date. 
Cert. check for $1,000 required. 


PULASKI, Pulaski County, Va.—BOND SALE.—dAccording to news 
paper reports the $25,000 6% refunding bonds offered on June 28—V. 110, 
p. 2697—have been sold at par. 


PULMAN, Whitman County, Wash.—BOND SALE.—The $15,000 
6% road bonds offered unsuccessfully on April 6—V. 110, p. 1665—have 
been sold to the city of Pullman at par. Denom. $1,000. ate April 7, 
1920. Int.A.&O. Due April 7, 1930. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
Sealed bids will be received until 11 a.m. July 6 by Geo J. Ries, County 
Auditor, for $250,000 coupon road and bridge bonds at not excedeing 6% 
interest. Denom $1,000. Date May 1, 1920. Int. M. & N. payable at 
the office of the County Treasurer. Due May 1 1930. 


RICHMOND, Va.—CERTIFICATE SALE.—The $900,000 6% 1-9 
year serial coupon (with privilege of registration) certificates of indebtedness, 
dated June 1 1920 offered on June 25—V. 110, p. 2590—have been sold to 
Nolting & Co., Harris Forbes & Co. and Estabrook & Co. jointly, at 96.65 
and interest a basis of about 6.84%. Denom. $1,000. 


RITTMAN SCHOOL DISTRICT (P. O. Rittman), Wayne County, 
Ohio.—NO BIDS.—No bids were received for the $12,000 6% refunding 
bonds, offered on June 26—V. 110, p. 2697... The Board of Education has 
authorized the Clerk to dispose of the bonds at private sale, and, if not 
successful by July 10. to re-advertise them. 


RIVERTON VALLEY DRAINAGE DISTRICT (P. O. Riverton), 
Fremont County, Wyo.—BONDS NOT SOLD.—No sale was made of the 
$90,000 6% drainage bonds offered on Jun 14—V. 110, p. 2508—Denom. 
$500. Date July 1 1920. Prin. and interest payable at the office of the 
County Treasurer or at such other place as may be agreed upon by the 
purchaser and Commissioner of District . Due July 1 1939 optional at any 
time after July 1 1925.8 OG a be. 7 we) ao Citer ee Rated 


RUTHERFORD, Rutherford County, No. Caro.—BOND OFFERING. 
—Sealed bids will be received until July 10 by J. I. Flack, City Secretary 
and Treasurer, for $67,000 6% water-works bonds. Int. semi-ann. Due 

early on July 1 asfollows: $2,000 1922 to 1931 incl., $3,000 1932 to 1935 
ncel., $4,000 1936 to 1940 incl., $5,000 1941 to 1943 incl. Cert. check 
for $1,340 required. ‘The purchasers are required to furnish legal opinion 
and bond blanks. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFERING. 
—Edward F. Keller, County Treasurer, will receive bids until 11:30 a. m. 
July 14 for the following 5% road impt. bonds: 
$228,000 Frank Schafer et al] Madison & Union Twps. bonds. Denom. 

$570. Due $11,400 each six months from May 15 1921 w Nov. 
15 1930, incl. zy 
78,000 O. E. Lang et al Penn. Twp.bonds. Denom. $780. Due $3,900 
each six months from May 15 1921 to Nov 15 1930, incl. 
297.000 A. C. Mangus et al Liberty & Union Twps. bonds. Denom. 
$742.50. Due $14,850 each six months from May 15 1921 to 
Nov. 15 1930, incl. ok Siete 
Date July 1 1920. Int. M. &N. . 


SALISBURY, Rowan County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received for $175,000 6% coupon street-impt. bonds until 
12m. July 10 by W. T. Rainey, City Clerk. Denom. $1,000. Date July 1 
1920. Prin. and semi-ann. int. (J. & J.), payable in gold at the National 





Park Bank, N. Y. Due yearly on July 1 as follows: $8,000, 1923 to 1927, 
incl.; $15,000, 1928 to 1932, incl.; and $20,000, 1933 to 1935, incl. Certi- 
fied check or cash on an incorporated bank or trust company for 2% of the 
amount of bonds bid for required. The bonds will be prepared under the 
supervision of the U. S. Mtge. & Trust Co. of N. Y., which will certify as 
to the genuineness of the signatures of the city officials and the seal im- 
pressed thereon and the successful bidders will be furnished with the legal 
opinion of Reed, Dougherty & Hoyt of N. Y. that the bonds are valid 
and binding obligations of the city. 


SANTA ANA SCHOOL DISTRICT, Ventura County, Calif.— 


BOND SALE.—On June 11 $6,000 54% School bonds were sold to A. D. 
Barnard at par and interest. 


SANTA MARIA SCHOOL DISTRICT, Santa Barbara County, 
Calif.—BOND OFFERING.—Proposal will be received until 10 a. m. 
July 6 by C. A. Hunt, County Clerk (P. O. Santa Barbara) for $40,000 6% 
school bonds offered without success on June 21. Denom. $1,000. Date 
June 7 1920. Int. semi-ann. Due yearly on June 7 as follows: $3,000 
1931 to 1933 and $1,000 1940. Cert. check for 10% payable to the County 
Treasurer, required. Purchaser to pay accrued interest. 


SCHENECTADY, Schenectady County, N. Y.—CERTIFICATE 
SALE.—The $325,000 certificates of indebtedness, offered unsuccessfully 


on June 24—V. 110, p. 2697—-were awarded on June 28 to Sherwood & 
Merrifield, of New York, at par for 6%. 


SCHUYKILL COUNTY (P. O. Pottville), Pa.—BONDS AWARDED 
IN PART.—Of the $700,000 5% 10-30-year (opt ? A highway bonds, 
affered on June 25—V. 110, p. 2590—$310,000 have been sold at 100.07 


to the Safe Deposit Bank, of Pottsville. Due July 1 1950; subject to call 
on and after July 1 1930. 


SCOTT COUNTY (P. O. Forest), Miss.—BOND ELECTION.— 


According to newspaper reports an election will be held on July 20 to vote 
on $250,000 road bonds. 


SEDGWICK COUNTY UNION HIGH SCHOOL DISTRICT (P. O. 
Julesburg), Colo.—BOND SALE.—An issue of $190,000 6% bonds was 
sold to Bosworth Chanute & Co.,and the International Trust Go., jointly. 


SEDGWICK COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 35 (P. O. Ovid), Colo.—CORRECTION.—The amount of bonds 
sold to Bosworth, Chanute & Co., and the International Trust Co., jointly 
M5 hander (not $190,000 as reported in V. 110, p. 2107). They bear 

® interest. 


SIBLEY COUNTY (P. O. Henderson), Minn.—DESCRIPTION OF 
BONDS.—The $150,000 6% “EF pew bonds reported as sold in V. 110, p. 
2697—are in denom. of $1.000 and dated June 1 1920. Int. J. & J. 


SLOPE COUNTY (P. QO. Amidon), No. Dak.—BOND SALE.—An 
issue of $60,000 4% seed and feed bonds was sold during April at par to the 
State of North Dakota. Date March 1 1920. Due $20,000 on March 1 
in each of the years 1921, 1924 and 1925. 


SUMMIT COUNTY (P. O. Akron), Ohio.—NO BIDDERS—BONDS 
WILL BE RE-ADVERTISED.—There were no bidders for the $500,000 
county building, $43,000 bridge, and $24,000 bridge bonds, offered on 
June 29 (V. 110, p. 2591). The bonds will be re-advertised, the Clerk of 
the County Commissioners informs us. 


SYRACUSE, Onondaga County, N. Y.—CERTIFICATE SALE.— 
On June 22 the $3,400,000 tax-free temporary loan certificates—V. 110, 
p. 2414.—were awarded to the Equitable Trust Co. of New York, at par 
for 6s, date June 22 1920. To mature Dec. 14 1920 | 

This item was inadvertently reported under the caption ‘‘Syracuse,. Pa:”’.. 
in last week’s issue. 


TENINO, Thurston Co., Wash.—BOND ELECTION CALLED OFF.— 
On June 19 the election to vote $10,000 improvement bonds was called off 
because the amount was not needed to improvement the heating plant. 


TEXARKANA, Bowie County, Tex.—BONDS VOTED.—On June 19 
$600,000 street paving bonds were voted. 


TODD COUNTY, (P. O. Long Prairie), Minn.—BOND OFFERING.— 
Proposals will be received until 3 p. m. July 13 by L. J. Ramstad, County 
Audotor, for $50,000 6% 10-year road bonds, it is stated. Denom. $1,000. 
Date July 1 1920. Prin. and semi-ann. int. payable at the Northwestern 
Nat'l Beak. Minneapolis. Due July 1 1930. Cert. check for $5,000, 
required. 


TONAWANDA, Erie County, N. Y.—BOND SALE.—On June 30 the 
Roberts Filter Mfg. Co., of Darby, Pa., was awarded at 100.01 the follow- 
ing coupon bonds, offered on that date—V. 110, p. 2698: 
$130,000 5%% 11-year street impt. bonds, a basis of about 5.49%. Due 

July 1 1931 
200,000 5% 


16% year (aver.) water bonds, a basis of about 4.99%. Due 
yearly on July 1 as follows: $5,000, 1921 to 1925, incl.; and $7,000, 
1926 to 1950, incl. 


50,000 5%% 17% year (aver.) water bonds, a basis of about 5.49%. 
Due yearly on July 1 as follows: $1,000, 1921 to 1930, incl.; and 
$2,000, 1931 to 1950, incl. 

Date July 1 1920. 


TRAVIS COUNTY COMMON SCHOOL DISTRICT NO. 25, Tex.— 
BONDS REGISTERED.—tThe State Comptroller on June 23 registered 
$4,000 5% bonds. 


TURLOCK IRRIGATION DISTRICT (P. O. Turlock), Stanislaus 
County, Calif.—BOND OFFERING.—Anna Sorensen, Secretary Board of 
Directors, will receive bids until 2 p .m. July 12 for $4,108,000 5«%% gold 
reservoir, power and drainage and canal lining bonds. Denoms. $4 ,000, 
$400 and $100. Date July 1, 1920. Int. J. & J. payable at Turlock. 
Due yearly on July 1 from 1941 to 1960 incl. Bonded debt (includnig this 
issue) June 19, 1920 $6,770,000 assessed value 1919 $12,084,000. Total 
tax rate (per $1,000) 1919 $34.00. 


TYNDALL, Bon Homme County, So. Dak.—BOND ELECTION.— 
At an election to be held in the near future the voters will have submitted to 
them the question of issuing the following bonds: 
$65,000 bonds for improvements and extension of the sewerage system. 

50,000 bonds for extension and repairs to the municipal electric light plant. 
40,000 bonds for the erection of a city auditorium to be dedicated to the 
local American Legion. 

TYRRELL COUNTY (P. O. Columbia), No. Caro.—BOND OFFER- 
ING.—Bids will be received until 12 m. July 12 by A. Nelson, Register of 
Deeds and Ex-officio Clerk Board of County Commissioners, for $100,000 
6% road and bridge bonds. Denom. $1,000. Date June 1 1920. Prin. 
and semi-ann. int. payable at the Irving National Bank, N. Y. Due yearly 
on June 1 from 1925 to 1950, incl. Cert. check for $2,000 payable to the 
County Treasurer, required. 


UNION, UNION COUNTY, So. Caro.—BONDS VOTED.—On June 
22 the $70,000 water, $60,000 sewer and $30,000 light 6% 25 year serial 
bonds were voted by 314 to 7. 

The above bonds will be offered for sale within 20 days. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND SALE—On June 
1 J. 8S Ripple & Co. of Newark, purchased at par $1,082,000 5% % bonds. 
Denom. $1,000. Date July 11920. Due July 1, 1926. 


VALLEY CITY SCHOOL DISTRICT, Barnes County, No. Dak.— 
BOND SALE.—During May $120,000 4% building bonds were placed with 
the State of North Dakota at par. Date April 11920. Due April 1 1940. 


VALLEY COUNTY (P. O. Glasgow), Mont.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. July 19 by C. W. Kampfer, 
County Clerk and Recorder, for $50,000 6% coupon road bonds being part 
of an authorized issue of $200,000—V. 110, p. 2000—Denom. $1,000. 
Date July 1, 1920. Due July 1, 1940 optional July 1, 1935 or any interest 
paying date thereafter. Cert. check for $2,500 payable to the above 
County Clerk and Recorder, rqeuired. Bonded debt Nov. 30, 1919 
$454,000. Sinking fund $18,285. Total assessed value 1919 $9,460,01 
Actual value $30,409,338. 


VALLEY VIEW (P. O. independenes R. F. D. No. 1), Cuyahoga 
County, Ohio.—BOND OFFERING.—Until 12 m. July 22 proposals for 
$3,000 64% coupon village-hall bonds will be received by T. ©. fans, Village 
Clerk. enom. $500. Date Sept. 1 1919. Prin. and semi-ann. int. 
M. & 8.) payable at the Broadway Savings & Trust Co. of Cleveland. 

ue Sept. 15 1929. Certified check on a solvent bank in Cuyahoga 
County for 5% of amount of bonds bid for required. 
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VANLUE VILLAGE SCHOOL DISTRICT (P. O. Vanlue), Hancock 
County, Ohio.—BONDS NOT SOLD.—The $170,000 6% school-bidg. 
bonds offered on July 1—V. 110 p. 2591—-were sold, no bids being received. 

WALLA WALLA COUNTY SCHOOL DISTRICT NO. 74.—BOND 
OFFERING.—Sealed proposals will be received by E. 8. Bufforn, County 
Treasurer (P.O. Walla Walla), it is stated, for $5,000 school bonds. Denom. 
$1,000. Cert. check for 1%, required. 

WALL SCHOOL DISTRICT (P. O. Wall) Pennington County, So. 
Dak.—NO BIDS RECEIVED.—No bids were submitted on June 15 for 
the $29,000 6% school bonds—V. 110, p. 2108. 

WAMPUM SCHOOL DISTRICT (P. O. Wampum), Lawrence County 
Pa.—BOND SALE.—On June 24 an issue of $6,000 5%% school bidg. 
bonds was awarded to F. P. Major, at par and interest. Denom. $500. 
Date June 11920. Int.J.& D. Due 1937. 

WARREN, Trumbull County, Ohio.—BOND OFFERING.—Geo. T. 
Hecklinger, City Auditor, will receive proposals until 12 m. July 30 for the 
following coupon city share bonds: 
$49,200 5%% paving bonds. Denom. 98 for $500 and 1 for $200. Due 

10,600 yearly on June 1 from 1930 to 1933, incl; and $9,200 
June 1, 1934. 
5,000 6% Emergency Hospital repair bonds. Denom. $500. Due 
$2,500 on June 1 in 1927 and 1928. 
29,000 6% street impt. bonds. Denom. $1,000. Due $10,000 0n Junel 
in 1939 and 1940, and $9,000 June 1, 1941. 
19,000 6 Yo South Street paving bonds. Denom. $1,000. Due $5,000 on 
une 1 in 1935, 1936 and 1937; and $4,000 June 1, 1938. 

Auth. Sec. 3939 Gen. Code. Date June 1, 1920. Prin. and semi-ann. 
nt., payable at the office of the Sinking Fund Trustees. Cert. check for 
$500, payable to the City Treasurer, required. Bonds to be delivered and 
— for within 5 days from date of award. Purchaser to pay accrued 

terest. 

WASERMAN SCHOOL DISTRICT, San Bernardino County, Calif. 
—NO BIDS RECEIVED.—No bids were submitted for the $310,000 5% 
school bonds offered on June 21—V. 110, p. 2509— | 

The Board of County Supervisors will consider private bids for par. 

WASHINGTON COUNTY (P. O. Hagerstown), Md.—BONDS SOLD 
IN PART.—Of the $40,000 Hancock school and $500,000 school and road 
impt. 5% coupon tax-free bonds, offered on June 22—V. 110, p. 2591.— 
$10,000 were sold to Daniel W. Doub at 98. all other bids received were 
rejected as being too low. It is understood that the Commissioners will 
try to borrow money from the local banks until a suitable market can be 
found for the bonds. 

WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
On June 30 the Union Market National Bank, was awarded at 6.18% 
discount, the temporary loan of $100,000, dated July 1 and maturing Dec. 
28 1920.—V. 110, p. 2698. 

WATERVLIET, Albany County, N. Y.—BOND SALE.—On June 29 
Geo. B. Gibbons & Co., of New York, bidding 100.67 and interest, were 
awarded the following 6% coupon (with privilege of registration) paving 
bonds—V. 110, p. 2591: 
$49,000 6% yr. (aver.) bonds, a basis of about 5.87%. Due $4,000 yearly 

on May 1 from 1921 to 1931, incl.; and $5,000 May 1 1932. 
77,0004% yr. (aver.) bonds, a basis of about 5.83%. Due $8,000 yearly 
on Sept. 1 from 1920 to.1928, incl.; and $5,000 Sept. 1 1929. 

Date May 1 1920. Other bidders, both of New York, were: 

Sherwood & Merrifield $126,833 60 
I I dn cia iets Sk et ini ahem aime ands 126,582 12 

WEATHERSFIELD TOWNSHIP RURAL SCHOOL DISTRICT, 
Trumbull County, Ohio.—BOND OFFERING.—Proposals will be 
received until 12 m. J uly 6 by Charles Brooks, Clerk of Board of Education, 
for $5,000 6% school impt. and repair bonds. Denom. $500. Date July 
11920. Prin. and semi-ann. int. (A. & O.) payable at the Niles Trust Co., 
of Niles. Due $500 each six months from Apr. 1 1921 to Oct. 1 1925. 
incl.; Cert. check for $100, payable to the above clerk, required. Pur- 
chaser to pay accrued interest. 

WEST PARK, Cuyenege County, Ohio.—BONDS NOT SOLD.— 
There were no bids received for the seven issues of 54% coupon bonds, 
aggregating $236,967 27, offered on June 29 (V. 110, p. 2591). 

WEYMOUTH, Norfolk County, Mass.—NOTE OFFERING.—Pro- 

ner bi be Seonven Soee t oo = aly > by ene treasurer for $20,000 
© highway notes. ate July , ue 000 yearly on Jul 
from 1921 to 1925, incl. — y1 

WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
E. B. Steely, County Treasurer, will receive bids until 10 a. m. July 13 
for the romowing 4% % road impt. bonds: 
$61,000 Laurie T. Kent et_al Prairie Twp. bonds. Denoms. 2 for $860 

and 78 for $760. Due $1,720 May 15,1921, and $1,520 each six 

months from Nov. 15 1921 to Nov. 15 1930, incl. 
22,000 Jewell F. Ward, et al Liberty Twp. bonds. Denom. $1,100. 
Due $1,100 each six months from May 15 1921 to Nov. 15 1930, 
nel, 
Date May 51920. Int.M &N 





WILLIAMSPORT SCHOOL DISTRICT (P. O. Williamsport), 
Lycoming County, Pa.—BOND SALE.—The $200,000 5% _tax free 
school contruction and equipment bonds. offered on June 24—V. 110, p. 
2510—were sold to local banks at par. Date June 1 1920. Due on June 
1 as follows: $25,000 in 1925; $31. in 1930; $38,000 in 1935; $48,000 in 
1940; $58,000 in 1945. 


WINNETT, verge pie = yr f Mont.—BOND OFFERING.—Nick 
Langshausen, Town Clerk, will sell at public auction 10 a. m. Aug. 2 $35,000 
6% 15-20-year a water bonds. enom. $1,000. Date Dec. 1 1919. 
Int. semi-ann. ue Dec. 1 1939, optional Dec. 1 1934. <A deposit of 
$3,500 will be required of bidders. 

A like amount of bonds was reported as sold on March 1.—V. 110, 


p. 2319. 


WOOD COUNTY (P. O. Grand Rapids), Wisc.—BOND OF FERING.— 
Reports say thaé sealed vids will oe received until 10 a.m. July 6 for $200,000 
5% pons bonds by Sam Church, County Clerk. Cert. cneck for 10%, 
required. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
On June 29 a temporary loan of $200,000, dated June 30 and maturing 
Nov. 17, 1920, was awarded to the First Na.ional Bank ofBoston, on a 
5.97% discount basis. 


YAKIMA LOCAL IMPROVEMENT DISTRICTS, Wash.—BOND 
OF FERING.—The Baylor-Lewis Co., (P. O. Box 996, Yakima) will receive 
sealed bids until July 14 for the following 6% 5-year local impt. bonds: 
$3,500 District 297 bonds. $5.000 District 299 bonds. 

5,000 District 298 bonds. 

Denom. $100, $500 and $1,000. Estimates date Jan. 1 1920. 

actual value of property in above 3 districts $507,086. 


YAMHILL COUNTY (P. O. McMinnville), Ore.—BOND OFFERING. 

Sealed proposals will be received until 2 p. m. July 10 by C. B. Wilson, 
County Clerk, for the whole or any part of an issue of road bonds, not to 
exceed $420,000. The bonds to bear interest at not to exceed the rate of 
54%%. Denoms. $1,000 or $500 each, as may be preferred by purchaser. 
Date Aug. 1 1920. Prin. and semi-ann. int. (J. & D.), payable in gold at 
the Fiscal Agency of the State of Oregon in New York City, N. Y. Due 
yearly on Aug. 1 as follows: $12,500, 1924 to 1927, incl.; $20,000, 1928 to 
1931. incl.; $15,000. 1932 to 1935, incl.; $50,000, 1936 to 1938, incl.; and 
$40,000, 1939 and 1940. Cert. check for 5% of the amount bid, required. 
The approvang legal opinion of R. L. Conner, District Attorney, and of 
Teal, Minor and Winfree, of Portland, will be furnished to the successful 
bidder or bidders. 


YORK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Bellevue), 
omeeny, County, Ohio.—BOND OFFERING.—J. H. Brinker, Clerk of 
Board of Education; will receive bids until 7:30 p. m. July 12 for $125,000 
6% school-building bonds. Auth. Sec. 7625-7626, Gen. Code. Denom. 
$500. Date July 11920. Int. J. & J. Due each six months as follows: 
$2,500 July 1 1922 to Jan. 1 1926, incl.; $3,000 July 1 1926 to July 1 1931, 
incl.; $3,500 Jan. 1 1932 to July 1 1939. incl.; $4,000 Jan. 1 1940 to July 1 
1941, incl. Certified check on some bank other than the one making the 
bid, for 10% of amount of bonds bid for, payable to the District Treasurer, 
required. Bonds to be delivered and paid for within 20 days from date of 
award. Purchaser to pay accrued interest. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— 
A. H. Williams, City Auditor, will receive bids until 12 m. July 19 for th 
following 6% coupon (with privilege of registration) bonds: 
$41,000 improvement (city’s portion) bonds. Due $4.000 yearly on Oct. 1 

from 1921 to 1929, incl., and $5,000 Oct. 1 1930. 
34,000 improvement (city’s portion) bonds. Due $5.000 yearly on Oct. 1 
from 1921 to 1926, incl., and $4,000 Oct. 1 1927. 
200,000 public-park and playground bonds. Due $10,000 yearly on 


Oct. 1 from 1923 to 1942, incl. 
250,000 Division Street bridge bonds. Due $12,500 yearly on Oct. 1 from 
1922 to 1941, incl. 
2,800 Hickory Street retaining-wall bonds. Due$1,000 Oct. 1 1924 and 
$1,800 Oct. 1 1925. 
13,000 Ohio Ave. bridge bonds. Due yearly on Oct. 1 as follows: $1,000 
1924 to 1930, incl., and $2,000 1931, 1932 and 1933. 
8,000 es gg bonds. Due $2,000 yearly on Oct. 1 from 1924 
to , incl. 
4,000 ee ceeyanent-copat bonds. Due $1,000 yearly on Oct. 1 from 


1924 to 1927, inc 
25,000 contingent bonds. Due $5,000 yearly on Oct. 1 from 1924 to 


incl. 
Due $5,000 on Oct. 1 in 1922, 


Estimated 


1928, 
21,000 engine and hose-wagon bonds. 
1923 and 1924, and $6,000 Oct. 1 1925. 
24,000 improvement (city’s portion) bonds. Due $4,000 yeary on 
Oct. 1 from 1922 to 1927, incl. 
25,000 om guns bonds. Due $5,000 yearly on Oct. 1 from 1924 to 
, incl. 
5,000 street-signs-purchase and repelr bonds. Due $1,000 yearly on 
Oct. 1 from 1922 to 1926, incl. 
Date Aug. 11920. Prin. and semi-ann. int. payable at the office’of the 
Sinking Fund Trustees. Certified.check on a solvent bank for 2% of amount 
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NEW LOANS 


$650,000 
Atlantic County, N. J., 


6% Road Improvement Bonds 
Due June 1, 1926 


Free of State Tax in New Jersey 
Exempt from All Federal Income Tax 


Price: 10114 and Interest 
To Net 5.75 Per Cent. 





of all Pennsylvania 
inheritance taxes; $30. 





104 South Fifth Street, 
PHILADELPHIA 


New York Telephone: Canal 8437 


Merion. 


1920, at 8 P. 


NEW LOANS 


$270,000 


Lower Merion Township 


Montgomery County, Pa. 


HIGHWAY BONDS OF 1920 


Bids are invited for $270,000 46-10% serial 
coupon bonds of Lower Merion Township, dated 
July 1, 1920, interest January 1 to July 1, free 
es except succession or 


January 1, 1922; $40,000 each of Series B to G, 
inclusive, maturing January 1, 1923 to 1928. 
Privilege of registration as to principal by Merion 
Title & Trust Company of Ardmore, Pa. 

Legality to be approved by Messrs. Townsend, 
Elliott & Munson of Pailadelphia. 


. d ] Settlement to be made August 1. 
] e enry Sealed bids to be addressed to Chairman 


Finance Committee, Office of Township Com- 
missioners, Ardmore, Pa., marked ‘‘Bid for High- 
way Bonds,"" and accompanied by a certified 
check for $5,000 to order of Townshi 


Bids will be opened TUESDAY, JULY 20TH, 
G. C. ANDERSON, Secretary. 
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CINCINNATI GAS 
& ELECTRIC CO. 


6% 
Secured Gold Notes 
Due Dec. 1, 1922 


Principal and semi-annual 
payable in New York. 


interest 

Series “‘A’’ maturing 

Complete description on request. 
Price to Yield 7% 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


p of Lower 














Philadelphia Telephone: Lombard 5580 








$200,000 
Bayonne, N. J. Water 5%s 
Due Apr. 1, 1926, to return 5.65%. 
$950,000 


Hoboken, N. J., Sewer 6s 
Due June 1, 1926, to return 5.65% 


of City, County, 
District Bonds of 


421 Chestnut Street Philadelphia 
Telephone, Lombard 710 | 





MUNICIPAL BONDS 


Underwriting and distributing entire issues 
School District and Road 
: Texas. 
and offerings solicited. 


Circulars on Request. 
HAROLD G.WISE &COMPANY 


M. M. FREEMAN & CO. < SEUNT Os Pu 





CINCINNATI, O. 





Dealer’s inquiries 





HH. M. CHANCE & CO, 
Sining Engineers aad Geologists 
LAL AND MINERAL PROPERTIES 


izamined, Managed, Appraised 
“omucsn SRa- *HILADELPRL 
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bid for, payable to the City Auditor, is required with each issue bid upon. 
Bonds to be delivered and paid for at Youngstown on or before Aug. 1. 


a nn 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of)—DEBENTURES OFFERED LOCALLY.— 
The Provincial Government is offering to local investors $1,000,000 6% 
10-year debentures. Denom. $100, $500 & $1,000. Payable at the Im- 
perial Bank of Canada at Toronto, Montrealor Edmonton. In commenting 
on this departure of the province from old customs, the ‘‘Monetary Times, 
says: This action is a new policy for Alberta, and, in fact, for any Cana- 
dian province. The 3,000 or more holders of provincial savings certi- 
ficates are now being circularized with an offer to sell them the new bonds, 
and, if they so wish, they may apply their certificates in payment. The 
proceeds of the issue will be used for the general revenue purposes of the 
province. It is the intention of the treasury to have a certain amount of 
provincial bonds always available for sale and while the present issue will 
not likely exceed $1,000,000, the experiment, if as successful as it now 

romises to be, may later be extended to two or three times that figure. 
The more bonds that can be sold at home, the better it will be for the 
province, as Hon. C. R. Mitchell looks at it. Interest payments that are 
now going out of the province will then be kept within it, and will to some 
extent be available for reinvestment. Not all the holders of savings certi- 
ficates now being invited to invest along with others, in the bond issue 
are Albertans, but it is expected that the bulk of the issue will be taken up 
by purchasers in the home market. 


CARLETON COUNTY (P. O. Ottawa), Que.—DEBENTURE SALE. 
—On June 2] the $40,000 30-year and $150,000 aoyosr 6% debentures, 
offered on that date—V. 110, p. 2592—were awarded, it is stated, to the 
Dominion Securities Corp., at 96.587. 


EDMONTON, Alta—CITY TAKES BACK DEBENTURES .—tThe cit 
has agreed to take back the $1,759,000 5}4 % tax arrears debentures, whic 
were by the National Bond Corp. The heme Times” says: 
‘According to Mayor Clarke, who has returned from Vancouver th 
$1,500,000 of the city’s $3,000,000 tax arrears bond, the whole question of 
the sale to the National Bond Corporation is closed. ‘The mayor reached 
an agreement with the company, and it is understood that no legal action 
will be taken. Following a discussion with G. R. F. Kirkpatrick, manager 
of the Imperial Bank of Canada, Edmonton, the council decided to take 
the unsold balance of the bonds off the market, and no other sales will be 
made at the present time.’’ 


EMILY TOWNSHIP (P. O. Omemee), Victoria County, Ont.—DE- 
BENTURE OFFERING.—Proposals will received until July 10 by 
R. J. Grandy, Township Clerk, for $20,800 6% telephone debentures. 
Payable in ten equal annual installments of principal and interest. 


GRAND FORKS, B. C.—DEBENTURE SALE.—It is reported that $55,- 


000 7% 20-year sewer-construction bonds have been sold to Brent, Noxon 
& Co., of Toronto. 





MOOSE JAW, Sask.—DEBENTURE ELECTION.—An election is to 
be held July 9, according to reports, to vote on a by-law to issue $98,000 
school debentures. 

DEBENTURES AUTHORIZED.—The voters have passed a by-law 


a the issuance of $102,000 Brittania Park water extension deben- 


NEELON AND GARSON TOWNSHIPS ?. O. Sudbury), Ont.— 
DEBENTURE OFFERING.—J. R. Vincent, (P. O. Box 809, Sudbury), 


oe proposals to-day (July 3) for $10,000 6% 20-installment deben- 


PETERBOROUGH, Ont.—DEBENTURE SALE.—A. E. Ames & Co., 
of Toronto, were the successful bidders, at 96.09, for the $240,000 bridge 
and $260,000 bridge 6% 30-year debentures. At the price paid, e 
city is borrowing its money on a 6.30% basis. 


PIPESTONE (P. O. Reston), Man.—DEBENTURE SALE.—On June 
25 the two issues of 544% debentures—V. 110, p. 2416—were awarded to 
Harris, Read & Co., as follows: 
$80,000 30-year installment road debentures at 86. Installments of 

principal and interest payable eumeely oo Jan. 1. 
13,000 so telephone debentures at 89. ncipal payable at end of 


years. 

Date Jan. 1 1920 

RENFREW, Ont.—DEBENTURE OFFERING.—Tenders will be re- 
ceived until 5 p. m. July 12 by J. A. Devenny, Town Clerk-Treasurer, for 


$3,000 5% 23-year-installment, $4,783 5% 30-year-installment and $10,200 
6% 30-year-installment coupon pha By 9 , 


ST. CHRYSOSTOME, Que.—DEBENTURE OFFERING.—It is 
reported that ls will be received by J. E. D 


proposa . Derome, Secretary-Treas- 
yrer, until July 5, for $7,500 6% debentures. Due yearly on Oct. 1 from 
1922 to 1931, inclusive. 


ST. JOHN COUNTY (P. O. St. John), N. B-—DEBENTURE SALE.— 
The $100,000 6% 10-year nurse’s home debent ures, offered on June 21— 
V. 110, p. 2592— were awarded on June 25 to a iocal syndicate of bond 
brokers, at 98, a basis of about 6.27% _Denom. $500 & $1,000. Date 
July 11920. Int.J.&J. Due July 1 1930. 


SHAUNAVON, Sask.—DEBENTURES NOT SOLD.—No sale was 
made of the $15,500 7% fire dept. improvement debentures offered on 
June 21—V. 110, p. 2416. 


SHERBROOKE, Que.— DEBENTURES DEFEATED.—At the election 
held June 19—V. 110, p. 2592—the by-law to issue $566,000 local impt. 
debentures was defeated by the ratepayers. 


SUDBURY, Ont.—DEBENTURE_ OFFERING.—Proposals will be 
received to-day (July 3), to be opened July 5, for the following debentures: 
$16,000 5% 10-installment electric light, $3,862 07 5% 20-installment 
water works; $1,497 71 5% 5-installment water works; $25,503 97 5% 20 
installment sewer; $6,000.6% 10-installment technical school; $53,000 6% 
20-installment public school; and $61,141 6% 20-installment technica 
school debentures. 
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GEO. H. TILDEN 
& CO. 


PACIFIC NORTHWEST 
MUNICIPALS 
PUBLIC UTILITIES 
INDUSTRIALS 
BANK STOCKS 





established meritorious industrial enterprises under longtime contracts 
as sole fiscal agents with permanent financial interest, representation 
on board of directors and executive committee, control of finances, and 
right of audit and inspection without notice. 


bankers and investment dealers a constant supply of proven industrial 
securities and profitable underwriting opportunities, together with 
financial assistance on their own local underwritings and the 
assistance of all our affiliated sales organizations in distribution of 
security issues too large to handle locally. 


Central National Industrial Finance Corporation 


28 WEST 44TH STREET, NEW YORK 


WE FINANCE 


WE OFFER 


Correspondence Solicited 


Capital $1,000,000 


National Association Building 














SEATTLE 

















BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. Behrenstrasse 33-3? 
(Founded in 1856) 
Pally-paid capital & reserves M 144,600.6u 


All kinds ef banking business traneactesd. 
Special attention given to foregn exchange an/ 
Gecumentary business. Trade information furs 








Cabi Address: Handelges Berlin Barvimere 








Government, 


Public Utility 


62 Cedar St., New York 
Philadelphia 


Municipal, Railroad 
Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


105 Se. La Salle St., Chicago 
Baffalo Olevetand Minreapelis 
Pittsburgh Detroit. Mfiwaekee 


Boston } 
Scranton 














Lincoln Menny Oppenheimer 





BANKERS 
FRANKFORT-oe-M., GERMANY 


Cable Address *“‘Operhym”™ 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


STOCKS AND BONDS 


bought and seid for cash, or carried en 
censervative terms. 
Inactive and unlisted 
Inguiries invited. 


FINCH & TARBELL 


Members New York Steck EB 


Y STRENGTH § 


: SUCCESS q 
wi, 
a 2 


GNews Le, 
Yt The Sign of Service 








change. 








Illinois Trust & Savings Bank 


La Salle at Jackson ~» . 


Capital and Surplus - - 


Pays Interest on Time 

Deposits, Current and Reserve 
Accounts.« Deals in Foreign Ex- 
Transacts a General Trust Business. 


Chicago 


$15,000,000 





Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 








Xrohange 
8 BROADWAY, NEW YORE 
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Financial 


Br. 


STONE & WEBSTER 


INCORPORATED 

















FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 


DESIGN steam pewer statiens, 
hydre-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 


plants, industrial plants, ware- 
e houses and buildings. 
CONSTRUCT either from their 
° ® own designs or from designs of 
irst ationa an other engineers or architects. 
: MANAGE public utility and in- 


dustrial companies. 


of Boston REPORT on going concerns, 


propesed extensions and new 
projects. 








NEW YORK BOSTON CHICAGO 











Capital, Surplus and Profits 
$37,500,000 THE 


J. G. WHITE ENGINEERING 
CORPORATION 





Deposits 
$ 170,000,000 


Engineers 
Total Resources 


$280,000,000 Buthsinge—todeatrial Units 


Reports—Valuations—Estimates 
48 EXCHANGE PLACE NEW YORK 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE Ne. 65 WILLIAM STREEY 
Cerner Pine Street 


Regular Weekly Sales 
OF 


8TOCKS and BOND®$ 
EVERY WEDNESDAY 


Selected Investment Securities | At the Exchange Sales Rooms 


14-16 Vesey Street 



































Lecated in Pittsburgh, the greatest industrial 
centre in the werld, we are intimately in touch 
with developments in this district. 


We own and offer for sale a number ef bonds, 


which have been selected by us because of their aMERI CA N MFG. CO. 


investment possibilities. 
Write fer infermation and late lists 


MELLON NATIONAL BANK || coRDAGE 


PITTSBURGH, PA. 





MANILA, SISAL, JUTE 











Seble & West Streets, Brooklyn, %. ¥. City 


Girard Trust Company 


Administrator; PHILADELPHIA 


— Chartered 1836 New Jersey 


ar _. CAPITAL and SURPLUS $16,000,002 Securities 


Interest allowed OUTWATER & WELLS 





Member of Federal Reserve System 
on deposits. E. B. Morris, President 




















16 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 
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. o. Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street 


MEMBERS OF 


New York Cetten Exchange 
New Orleans Cotten Exchange 
New York Preduce Exchange 
New York Coffee Exchange 


Geo. H. M*Fadden & Bro. 
COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 
67 Worth Street 


Dealers in American, Egyptian and 
Foreign Ce Cottons 


FOREIGN CORRESPONDENTS: 

Vrederic Zerega & Co., Liverpool. 
Naamlooze Vennootschap McFadden’s Cie Voor 

Import En Export, Rotterdam. 
Societe d’Importation et de Commission, Havre. 
McFadden & Co., 8S. Milan. 
Reinhart & Co., Alexandria, Egypt. 
Geo. H. McFadden & Bros. Agency, Lima, Peru. 


Henry Hentz & Co. 


William Street 85 Congress Street 
KEW YORK BOSTON, MASS. 


OOMMISSION MERCHANTS 
AND BROKEES 


Members ef 
New Yerk Séeock Exchange 
New York 








Hubbard Bros. & Co. 


SOPPES EXCHANGE BUILDIAG 
HANOVER SQUARES 
NEW YORK 


COTTON MERCHANTS 


aiberal Advaaces Made on Cotter 
Con siguments. 


GWATHMEY & CO. 


36-24 EXOHANGE PLACE, NEW YORE 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 


amgW YORE OOTTON EXOHANGS 
Lf K sTOCK EX E 


Y OHANG 
SEW YORK COPTEE EXO Ez 
Saw YORK PRODUCE GB 
wEW ORLZANS GE 


ASSOCIATE MEMBERS 
*%IVERPOOL OGTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
62-92 Beaver Street, New York City 


Ore a PHILADELPHIA, 
ALL RIVER, UTIOA, N. Y., 
WE oo 


PROVIDENCE LD & OO. 
WEW BEDFORD LIVERPOOL. 











ROBERT MOORE & CO, 


Mille Building 
18 Broad Street. N. TY, 


COTTON MERCHANTS 
Members New York Octten Exchange. 


STEINHAUSER & CO. 


Suecessers to 
WILLIAM RAY & OO. 
COTTON BROKERS. 
$6 Cetton Exchange New York 
Orders for future future delivery contracts 


oR 
see New York and Liverpecol Cotten E . 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED VIL 


COMMISSION MERCHANTS 


Reem 66. Cotton Exchange Suildia« 
NBW YOR ¢. 








The NEW ENGLAND 


TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,006,006 SURPLUS, $2,006,000 
Safe Depesit Vaults 
Authorised to act as Exesuter, and te reecive and hold 


New York Guardians, Trustees, Oor 


Interest Allewed on Deposits Subject to CReck. 


OFFICERS. 
JAMES R. HOOPER. President 
ROGER PIERCE. Vice-President 
FREDERICE P. FISH, Viee-Presiden: 
FREDERICK W. ALLEN, Treasurer 
CHARLES E. NOTT, Beeretary 
ORRIN C. HART, Trust Officer 
EDWARD B. LADD, Asst. Treasurer 
JOHN W PILLSBORV. Asst. Treasure’. 
FREDERICK O. rt Asst. Treas. 
LEO WM. HUBGLE, . Becretary 
ARTAURF. THOMAS as Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off’r 
GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 
BOARD OF DIRECTORS. 
Geerge Wiggiesworth, Chairman 
arthur Adams 
J. D. Cameron Bradiey 
8S. Parker Bremer 








Rhode Island 


Hospital Trust (gy 


Company 


DIRECTORS 

Wiliam L. Hodgmas 
Frank H. Swan 

| Rowland Hasaré 
Howard O. Sturges Royal C. Taft 
Stephen O. Metcalf 

Walter R. Callender 

James E. Sullivan 

Benjamin M Jackson 

Miausa W Matteson 


Henry Ww. Dimie 
Charlies D. Owen, Jt. 


OFFICERS 
Herbert J. Wells. Chatrasan of tae Boare 
Thomas H Weat, Jr., President 
Soratio A Hunt 


Vice President 


Preston H Gardnw 
Viee President see 
Trusi Officer 

Henry L. Smder 
Vico ‘restdent 

John H. Wells 

Vics Presiden: 


G. Burton Hibbert 
Secretary 

Gilbert A. Harringsor 
Assi. Trust Offtee 


Previdence, Rhede Island 


Geerge H. Davenport 
Francis W. Fabyan 
. Fish 

















CENTRAL TRUST GOMPANY 


OF ILLINOIS CHICAGO 
Under National, State and 
Clearing House Supervision 


Accounts ef banks and 
bankers received 


Correspondence invited 
Efficiently equipped te 
handle all business pertain- 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firms 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Pelicies enly, 
Over Ferty-Five Million Dollars Paid te Peliey- 
nolders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory epen fer high class. persenal 
producers, under direct contracts with tm 
Company Address Home Office. 277 Breadwayi 


Capital & Sur- 
‘000 New York Oity. 


pius $7,000 


Depesits, 
$66,006,000 





























Capital, Surplus And Undivided Profits 
Over Fifty-five Million Dollars 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 80 Years 
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Tinancial 


NEW LOAN 
$1,500,006 


Port of Tacoma, Washington 


General Obligation 5% Bonds 
Financial Statement 


1919 
debt (this issue only). 
L dohe (eh ke than oy es ‘09000 
Per Cent of Assessed Valuation. 
Maturing 1931-1956 


Price, Par and Interest 


Bolger, Mosser & Willaman 


28 South La Salle Street, Chicago 


$62,000 
Stephens County, Texas 


DIRECT OBLIGATION 


5%% BONDS 
Due serially 1921 to “946 
Assessed value of taxable property 
1919 $18,202,010 
Total bonded indebtedness 714,000 
Bonded debt less than 4% of assessed valuation. 
Population, estimated, 20,000 


Price on application 


Mortgage Trust Company 


202 North Broadway SAINT LOUIS 


RADON, FRENCH & CoO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bonds and stocks of established corporations. 





xxx 








We offer high-grade investment opportunities 
in the securities of municipalities, public util- 
ity, and well established industrial corpora- 
tions. 


Correspondence Invited. 
111 WEST MONROE STREET 
CHICAGO 





McClellan & Campion 


ENGINEERING & MANAGEMENT| 


141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Sentinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


CHRISTIAN & PARSONS CO. 


Cemmercial Paper 
Cellateral Loans 
Investment Securities 


208 $..La Salle St. Chicago, il 
FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Sorelus, - $3,000,000.00 
a andy gree | » President 


Burnett 4 Vi -Presid ~y 
ce- 
land, Vi <— 


P. Ryland DP ag aban 5 mae ‘s 
Jas. rH hier 


9 @Pe, 


Correspondence Invited 














WANTED 
Offerings of registered legal railroad bends 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
New York 








Central Bond & Mortgage Co. 


208 South La Salle 
CHICAGO 


recommends te conservative investors 
the purchase of 


BUTLER BROTHERS 
Has large undistributed surplus 


AMERICAN WOOLEN COMMON 
Paid 22% dividend iz 1919 
Book value far in excess of niarket price 


PACKARD 7% PREFERRED 
Earnings ever 5 times dividend requirements. 


Statistical Analysis Sent Free on Request. 





C. F. Childs & Company 
| Specialists 
U. 8S. Government Bonds 
CAPITAL: $600.000 


CHICAGO 
808 So. La Salle St. 


NEW YORE 
120 Broadway 


Caldwell & Company 


SOUTHERN MUNICIPALS 
Oumpberiand Tel. & Telep. Oe. 5e 
Nashville & St. Leuls Ry. 
Nashville & Decatur 
Nashville Railway & ht Oe. Securities 


NASHVILLE, TENN., ST. LOUIS, MO. 
214 Union Street 817 Security Bidg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Neshkville Rallway & t Ce. Securities. 
Nashvilie & Deeatur R 
Nashville Ohattancega & St. Louis R 
Municipal, Corporation | & Public 7 Utility 


233 THIRD AVE. NORTH 
NASHVILLE ‘ TENNESSEE 











W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 Seuth La'Salle Street, 
CHICAGO 


P. W. Chapman & Company 


INVESTMENT SECURITIES 


118 South La Salle St 
CHICAGO 


New Yerk 
Milwaukee 


Detreit 
Grand Rapids 





53 William Street 
NEW YORK 
LONDON 





$1,000,000 
THE SAFE-CABINET COMPANY 


7% FIRST MORTGAGE BONDS 


Secured by First Mortgage upon all properties 
of a very successful Company, earning at the rate 
of TWELVE TIMES interest charges. 


Loan matures serially in from one to ten years, 
and the bonds are offered to yield 7% % irrespec- 
tive of maturity. 


A valuable conversion privilege is carried. 


Full details are contained in our Circular 
No. G2005 which will be promptly forwarded 
upon request. 


Elston & Company 


108 So. La Salle Street 
CHICAGO 


Milwaukee Minneapolis 











WE SPECIALIZE IN 
Alfred Decker & Cohn 7% Pref. Stoek 
Brunswick-Balke-Collender Co. 6s 
Charcoal Iron Co. of America 7s 
Chicago Junction RR. Co. First 4s 
General American Tank Car oe 
Godehaux Sugars, Inc., 7% 
Penick & Ford, Ltd , Inc., "Ge Pf. Stk. 
Rainey-Wood Coke Co. ist 6s 


AMES, EMERICH & C® 
111 BROADWAY, NEW YORK 
CHICAGO MILWAUKEE 


GERMAN 


Bonds and Marks 
Our circular on applicattos. 








Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 





F, H. PRINCE & CO, 


BAN <ERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Mem bees ef New York & Boston Steck Buches 





Day & Zimmermann, in: 
ENGINEERS 


ie 


Engineering, Construction, Reports 
Appraisals, Audits, Management 
in eonnection with 
Public Utilities & Industrial Properties 


HOME OPFICE 


611 Chestnut St. 
Philadelphia 


NEW YORK OFFICE CHICAGO OP 
3 Wall "ie cak Harris Trust Bian 





Dominick & Dominick 


Established 1870 
116 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Steck Exchange 





Municipal Bonds 


‘Are Exempt from Federal Imceme Tansee.‘ 


Yielding from 4% to 6% 
Send for Lie 


THE HANCHETT BOND CO 


Incerperated 1916 
38 Seuth La Salle Street 
CHiCAGO 





af financial | 


LIBR. Ry 


. 


Ta _aneeee ine ddl 


JUL $1920 


Oniy, of wer 


a 


BANK AND QUOTATION 


| SECTION. 


PAGES 1 TO G4 INCLOUSIV E. 





INDEX TO THIS SECTION 


PAGE | | PAGB 
REVIEW OF JUNE.................. 13 | TEXTILE MANUFACTURINGSTOCES— 


NEW YORE STOCK EXCHANGE— NORTHERN MILLS ..ccccccaccescccese 
RECORD OF BOND GALES AND PRICcesS.. SOUTHEBN MILIS ......-2---cn-neeee 


RECORD OF STOCK SALES AND PRICES.. 


GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP... 
STEAM RAILROAD BONDS......... 


REALESTATE TRUST & LAND STKS. 
STEAM RAILROAD STOCKS......... 88 | TITLE GUAR. & SAFE DEP. STOCKS. 
PUBLIC UTILITY BONDS.....-..... 


U. 8. AND MUNICIPAL BONDS.... 
PUBLIC UTILITY STOCKS.......... 


CANADIAN MUNICIPAL BONDS.... 
INDUSTRIAL & MISCELL. BONDS... 


FOREIGN GOVERNMENT BONDS... 
INDUSTRIAL & MISCELL. STOCKS... BANKS AND TRUST COMPANIES... 
EXCHANGE SEATS................. 


1 CANADIAN BANKS................. 
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THE MUTUAL LIFE 


Insurance Company of New York 


ee ens 





Abstract of Statement December 31, 1919 


Income for Year 1919 $112,753,456.59 
Paid to Policy-holders during year 81,113,205.12 
Reserves and Liabilities 574,384,952.83 

ontingency and Dividend Funds 88 005,322.07 


Assets 214.90 


i 


Insurance in Force - 171,357 


Annuities in Force »700 


A CN AE CAN A OR 





Se a OR ee re 


CHARLES A. PEABODY, Presiden 


WILLIAM H,. TRUESDALE, Vice-President 





GRANVILLE M. WHIT 
GEORGE T. DEXTER, 2d Vice-Presidents 
JAMES TIMPSON, 


GEORGE ©. KEEFER, 





“THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 


NEW YORK 


Capital, . . 
Surplus and Profits, 
Deposits, - - 





$1,000,000 
$4,400,000 
$60,000,000 


Oo. M. JEFFERDS, 

Asst. Cashier. 
Cc. C. FISHER, 

Asst. Cashier. 
J.D. SMITH, 

Asst. Cashier 
B. I. DADSON, 

Asst. Cashier. 
J. E. ORR, 

Asst. Cashier. 
W. A. B. DITTO, 

Asst. Cashier. 





s. G. BAYN E. 
President. 
W.K. CLEVERLEY, 
Vice-President 
B. L. GILL, 
Vice-President. 
L. N. DeVAUSNEY, 
Vice-President. 
C. H. MARFIELD. 
Cashier 


E. V. NELSON, Trust Officer. 





Accounts of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED 





Paterson, FR. §F. 


First National Bank 


Statement at Close of Business May 4 1920. 


RESOURCES— 
Time Loans .......... 
U. S. and Other Bonds 


Cash and Balances in Banks 
Due from Treasurer U.S 
Demand Loans 





$3,048,514 41 
1,753,870 00 


$1,478,441 98 
14,800 00 
617,950 00 


Real Estate ~ 








$4,802,384 41 





2,111,19138 
368,800 00 


$7,222,376 39 








LIABILITIES— 
Capital Stock, Surplus and Undivided Profits.... $1,225,986 84 
Circulation 295,997 50 
200,000 00 
5,500,392 05 


$7,222,376 93 








OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Oashier 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Oasb 
WILFRED E. RILEY, Asst. Oashier. 


atin 


PROMPT ATTENTION GIVEN TO COLLECTIONS 

















HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000) 


SURPLUS & PROFITS, $19,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 





a 











HE 


Chemical National Bank 


of New York 


Founded 1824 





Capital 
Surplus and Profits 
Total Resources 





HERBERT K. TWITCHELL, Chairman of Board 
PERCY H. JOHNSTON, President 
EDWIN 8. SCHENCK, Vice-President 























NATIONAL 
BANK 


COAL #* IRON 
NEW YORK 


Statement at Close of Business May 4 1920. 


RESOURCES— 

Loansand Discounts 

Interest Earned put not Collected 

U.S. Liberty Bon 

U.S. Certificates of indebtedness 

. 8S. Bonds account Circulation 

Other Stocks and Bonds 

Bee trom pense 
ash an xchanges 

Customers’ Liability, Letters of Credit, Accep- 
tances, &c 


LIABILITIES— 
Capital Stoc 
Surplus and noes: (Earned) 
Circulation 
Unearned Discount 
Deposits 
Postal | Ee ne Deposits 
U. Government Deposits - 
Reserve for Interest Accru 


Rediscounts, Bills Payable, “Federal Reserve Bank “iis. 


Reserve for Taxes an ontingencies 
Acceptances for Account Customers 1, 





$27,389,583 33 
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JOHN T. SPROULL, President. 
DAVID TAYLOR, Vice-President. WALLACE A. GRAY, Asst 
ALLISON DODD Vice-President. WILLIAM H. JA UIT 
ADDISON H. DAY, Cashier. ARTHOR A. 





Member New York Clearing House Association 


os 





Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business May 4 1920. 


ASSETS— 
Loans and Discounts 
Bonds and Securities 
Banking House 
United States Government Securities 
Acceptances of Other Banks 
Credit Granted on Acceptances 
Cash on Hand, in Banks, and Due from United 
States Treasurer 


$11,889,699 72 
2,154,216 25 
620,546 80 
1,767,723 28 
340,087 21 
1,154,781 05 


2,775,098 67 
$20,702,152 98 


$1,000,000 00 
1,196,343 21 
12,039 51 
15,000 00 
1,003,513 46 
563,657 21 
15,000 00 
16,896,599 59 


$20,702,152 98 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


DRURY, President. H. T. TILLSON, Asst. Cashier 
EVANS, Vice-President. J. A. FITZGERALD. Agst. Cashier. 
BRIGHAM. Vice-President. N.B. POTTER, Asst. Cashier. 
NLON, Vice-President. R. W. DAVIS, Asst. Cashier. 
Oashier H. 8. BOWKER Asst. Cashier. 
R. McINTOSH, Asssitant to President. 


Collections on all New England 
Received on Favorable Terms. 





LIABILITIES— 
Capital 
Surplus and Undivided Profits 
Reserved for T 
Circulating Notes 
Acceptances Executed for Customers 





F.A. 
O.A. 
A. R. 
WwW. J. 
O. 8. PUTNAM, 


z 
| 
| 
: 
| 











Merchants N Bas Bank 


PROVIDENCE, R. I. - 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business May 4 1920. 


RESOURCES— 

Loans and Discounts $8,581,560 88 
United States Bonds 1,152,759 00 
Other Bonds anc rities 1,417,261 79 
Customers’ Liability Kaoouné of Acceptances... 417,500 00 
Stock in Federal Reserve Bank ,000, 

Banking House 00,000,00 
Cash and Due from Banks 1,737,350 65 
Interest Earned, not Collected 25,584 89 








LIABI Capital. 


Cc 
Surplus and Undivided Profits 
: eserv for Taxes and Interest 
I 





nearned Discount 

National Bank Notes Outstanding 
Deposits 

Acceptances Executed for Customers 
Reserved for Depreciation of Securities 




















$13 ,492,017/21 





ROBERT W. TAFT. Presiden 
CHARLES iH. NEWELL. Vice-President 
MOSES J. BARBER. ee enon 
FRANK A. GREENE, Cashier 
ILLARD I. ANGE LL, Assistant Cashier 
HARRY 8. HATHAWA AY, p Be mee Cashier. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 











BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS MAY 4 1920 


RESOURCES. 
U.S. Bond to Secure Circulation 


1 $400,000 00 
Other U. S. Bonds and Certificates 


1,051,050 00 
245,156 00 


Bonds and Stocks 
9,043,945 17 


lime Loans and Discounts 


Demand Loans 
Due from— 
Federal Reserve Bank 
Other Ban 
Treasurer 
Exchanges 
Cash 





1,103,720 42 
1,382,363 08 
20,000. 00 
867,192 47 
497,268 83 





6,653,462 61 


Customers’ Liability—Acceptances 
6,600 00 


Customers’ Liability Letters of Credit 





$17,791,623 61 





LIABILITIES. 





$2,774,086 31 
Circulation 391,000 00 
Deposits— 
individual 
Bank 


12,346,527 47 
Rediscounts with Federal Reserve Bank 930,000}00 
Acceptances execut 391,409 83 
Letters of Credit 6,600 00 
Notes Payable 500,000 00 
452,000.00 


$17,791,623 61 








Henry 8S. Grew, President 


William 8. B. Stevens__Vice-President 
Lorne M. Graves Vice-President 
Ross C. Skinner 


J. W. Marno 
Hubbard B. Mansfield__ Asst. Cashier 
Asst. Cashier 


AnIndependent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








THE 


Pi TH-THIR 


of Cincinnati 


NATIONAL 
BANK 


Statement at Close of Business May 4 1920. 


sesh + Seong 
OE  < 

U. i Ss. Bonds 3 800 0 

Bonds and Securities 

Stock Federal Reserve Bank 

Acceptances and Letters of Credit 

Banking House 

Cash and Due from Banks and U. 





. Treasurer... 9, 943, 900 39 


$47,568.314 02 





LIABILITIES. 
Capital Stock 
Surplus and Profits 


Circulation 

Notes and Bills Sold 

Acceptances and Letters of Credit 
U. S. and Other Bonds 

Deposits 


$3,000,000 00 
2,227,882 55 





$5,227,882 55 





$47,568.314 02 
OFFICERS. 


CHARLES A. HINSCH, President. WILLIAM A. HINSCH. Vice-Pres. 
CASPER H. RO Vice-Pres. CHAS. H. SHIELDS, Cashier. 
EDWARD. A. SEITER, Vice-Pres. L. E. Van AUSDOL. Asst. Cashier. 
MONTE J. GOBLE., Vice-Pres. FRED. J. MAYER, Asst Cashier 
J. R. EDWARDS, Vice-President. SAM’L McFARLAND. Asst. Cash. 
LOUIS G. POCHAT. Vice-Pres. EDWARD A. VOSMER, Asst.Cash 
HARLES T. PERIN, Vice-Pres. G. WILLIAM GALE. Asst. Oashier 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
=*<TE OF OHIO, 





First National Bank 
JERSEY CITY 


Statement at Close of Business May 4 1920. 


RESOURCES— 
Loans and discounts 
Customers’ liability account acceptances 
Reserve with Federal Reserve Bank 
Real estate and securities 


$6,079,1"" 99 
179,062 98 
952,602 61 
977,103 00 

2,608,699 50 
3,015,175 67 


$13,811,786 75 





$400,000 00 
1,353,014 68 
400,000 00 
179,052 98 
1,500,000 00 
9,979,719 09 


$13,811,786 75 


Surplus and undivided profits 
Circulation 

Time acceptances............._.- ae Po are 
bow eeiaiun 
a a 








EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-Presideut 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYKE, Asst. Cashier 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Ouick to serve 


Statement at Close of Business May 4 1920. 
RESOURCES— 
Loans and investments $17,841,511 58 
Customers’ liability letters of credit and accep- 


ees ete g you at all times 


$27,341,661 45 

LIABILITIES— 
Capital Stock $1,000,000 00 
Surplus and net profits 1.859.276 85 
Circulation 585,700 00 
Letters of credit and acceptances 2,330,960 97 


Bills Revabie and rediscounts, Federal Reserve : C O r nh E, x Cc h r | n g e 
an | 














5,560,800 00 
Deposits 16,004,923 63 


$27,341,661 45 | 


JAMES F. SULLIVAN, | National Bank 
President 


R. LIVINGSTON SCLLIVAN, FRED F. SPELLISSY, 
V Cashier. 











ice-President. 
W. H. MERKER, W. H. TRAPPE, 


Assistant Cash. ‘ Assistant Cash. Philadelphia 
We solicit the accounts of Banks, Corporations, 


Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
shanges or opening new accounts. 























CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 
STATEMENT AT CLOSE OF BUSINESS MAY 4 1920. 


RESOURCES LIABILITIES 
Loans and Investments $70,336,039 20| Capital 


Accrued Interest 190,944 70} Surplus and Net Profits ‘ 7,030,153 11 
Letters of Credit and Acceptances 6,889,554 28) Reserve for Unearned Discount 318,776 15 


Due from Banks 15,729,055 04! Reserve for Taxes and Interest 348,713 55 
Exchanges for Clearing House DEF ET OP 1,053,100 00 


Cash and Reserve 5,524,891 28) Acceptances and Letters of Credit 6,889,554 28 
Due Federal Reserve Bank: 
Loans on Government Securities_____-_-_- 12,384,740 00 
Commercial Paper Rediscounted 
Government Securities Borrowed 
I ain allt tia leanne ne Radiat ahem inaiait 


$100,665,195 67 $100,665 ,195 67 
OFFICERS 
JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 


CHARLES M. ASHTON, Cashier WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 














namie 


The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $1 1,000,000 





A CCOUNTS OF BANKS AND BANKERS S8O0LICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. C. F. SHAW Jr.. Assistant Cashier. 
kK. J. CLARK, Vice-President & Cashier. G. E. STAUFFER, Assistant Cashier. 
™ K, HARDT, Vice-President W. A. BULKLEY, Assistant Cashier, 
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashver. 





1 
Charter No. 1 | 


FIRST NATIONAL BANK 
OF PHILADELPHIA 


Condensed Report at Close of Business May 4 1920. 
RESOURCES 


$42,691,831 12 
3,702,399 02 


Laans and Investments 

Customers’ Liability for Acceptances 
Interest Earned but Uncollected 
Due from Banks 

Exchange fer Clearing House 

Cash and Reserve 


42,974 58 
8.974,353 70 
1,304,443 31 
__ 2,986,619 42 


$60, 302,621 15 





Capital 

Surplus and Undivided Profits 

Interest and Discount collected but not earned 
Reserved for interest and Taxes 

Bills Payable 

Rediscounts Federa! Reserve Bank 

Letters of Credit and Acceptances 

Deposits 


$1.500,000 00 
2.455,801 16 
138,894 63 
551,701 17 
11,299,000 00 
2,514,560 00 
3,804,389 08 
38,038,275 11 


$60,302,621 15 





President 
KENTON WARNE 
Vice-President 
HARRY J. HAAS 
Vice-President 
THOMAS W. ANDREW 
Cashie '' 


CHAS. H. JAMES 
Ass’t Cashier 
CARL H. CHAFFEE 
Ass’t Cashier 
HOWARD D. SORDON 
Ass’t Cashier 





Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business May 4, 1920. 


RESOURCES— 
Loans and Investments 


Customers’ Liability under Letters of Credit and 
Acceptances 


Due from Banks 

Exchanges for Clearing House 
Accrued Interest 

Cash and Reserve 


$19,410,593 63 


2,836,310 92 
523,101 27 
32,211 32 
2,638,308 77 


$34,841,574 65 





LIABILITIES— 
$1,000,000 00 
1,750,000 00 
286,508 65 
115,782 45 
485,500 00 
7,057,405 76 
2,343,642 98 
923,569 11 


6,327,992 50 
14,551,173 20 


$34,841,574 65 


Undivided Profits 
Unearned Discount 
Circulation 


Acceptances 
Acceptances of Other Banks Sold 


neemeqounts and Bills Payable—Federal Reserve 
an 





OFFICERS 
HOWARD A. LOEB, President 

H. D. McCARTHY, Vice-President 

E. WILLIAMS, Vice-President & Cashier 

8S. E. GUGGENHEIM, Vice-President 

HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 











‘THE growth of The Philadelphia National 

Bank has not been accidental. Steadily, 
for 116 years, it has been building up on a 
solid foundation of service rendered, keeping 
pace with the financial requirements of its 
clientele. Consequently its growth has been 
sound and normal and its position in the 
banking world has been established on the 
basis of achievement. 


THE 


PHILADELPHIA 
NATIONAL 
~ BANK 


PHILADELPHIA, PA. 











GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS MAY 4, 1920 


ASSETS. | 
$3,693,732 66 
33,734,551 05 
19,443,489 84 
205,597 91 
1,415,183 21 
2,869,429 26 
850,000 00 
3,422,422 99 


$65,634,406 92 


Mortgages 

Cash and C. H. Exchanges 

Due from Banks and Bankers 

Customers’ Liability for Acceptances___-_ 
Real/Estate 








LIABILITIES 


$2,500,000 00 
7,500,000 00 
1,507,293 38 

850,000 00 


Undivided Profits 

Drafts and Bills Accepted 

Bills Payable at Federal Reserve Bank, 
Secured by U. S. Bonds 

Deposits 


8,505,420 00 
44,771,693 54 





$65,634,406 92 


OFFICERS. 


W.N. ELY, Vice-Preside: t. 
GEORGE H. STUART 3d, Treasurer. 
THOMAS 8. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 


E. B. MORRIS, pramems. 


A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 
F. LEWIS BARROLL, Asst. Secretary. 
JONATHAN M. STEERE, Trust Officer. 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, 


TRUSTEE, ASSIGNEE AND RECEIVER. 


FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS 


MEMBER OF FEDERAL RESERVE SYSTEM. 
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Fort Worth, texas. 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business May 4 1920. 
RESOURCES— . 
ns and Discounts $11,998.178 05 
Overdrafts 22.551 81 
ustomers’ Liability Acceptances 
United States Bonds to ure Circulation 
Liberty Bonds and Certificates of Indebtedness- 
Other Bonds 
Thrift Stamps and War Savings Certificates... 
Revenue Stamps 
5% Redemtion Fund 
Interest Earned—Not Collected 
urniture and Fixtures 
Federal Reserve Bank Stock 
Cash and Due from Banks 


LIABILITIES— 
Capital Stock 
Surplus and Profits 
Circulation 


48,000 00 
6,130,500 69 


$21,200,428 56 





eserved for Taxes 

Dividends Unpaid . 

Bills Payable and Rediscounts with Federal 
Reserve Bank 

Acceptances Executed for Customers 

Deposits 





1,541,000 00 | 
500.000 00 
16,283.477 56 


$21,200,428 56 





OFF 
K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. W. FENDER, Cashier | 
= E. HARDING, Vice-President RAYMOND C. GEE, Asst. Cashier 
T. 


| 
| 
| 
| 


M. MASSIE, Vice-President H. P. SANDIDGE, Asst. Cashier : 
J. CALDWELL, Vice-Pres. K. V. JENNINGS, Asst. Cashier | 


UNEXCELLED COLLECTION FACILITIES. 


Atlanta National Bank 


Statement at Close of Business May 4 1920. 
RESOURCES— 


Loans and Discounts 
United States Bonds and Treasury Certificates_._ 1,846,636 00 
Other Bonds and Stocks 364,675 96 
Banking House 800,000 00 
Customers’ Liability Account Acceptances 800,000 00 
Cash Due from Banks an . S. Treasurer 7,494,356 73 

$31,916,100 97 


$20,610,432 28 





LIABILITIES— 


Capital Stock 
Surplus and Undivided Profits 
Reserved for Taxes, Interest, Etc 
Circulation 
Acce 

ue Federal Reserve Ban 
Rediscounts 
Liberty Bonds Deposited by Customers 
Deposits 


$1,000,000 00 
1,815,098 80 
147,646 69 





$31,916,100 97 
OFFICERS. 
ROBT. F. MADDOX, Pres.dent J. D. LEITNER, Asst. Cashier 
JAS. S. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Cashier 
GEO. R. DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 
J.S. KENNEDY, Cashier L. STEILMAN, Asst. Cashier 


DIRECTORS 
H. R. DURAND 
DR. W.S. ELKIN 
JAS. 8S. FLOYD 
J.T. HOLLEMAN 
E. H. INMAN 
S. Y. TUPPER 


J. EPPS BROWN 
W.J. DAVIS 

S.C. DOBBS 

JAS. L. DICKEY 
GEO. R. DONOVAN 


R. F. MADDOX 
L. B. PARKS 
W.L. PEEL 

J. J. SPALDING 
ALBERT E. THORNTON 





———— 





INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS MAY 4 1920. 


RESOURCES 
$51,394,107 14 
12,980,450 41 
5,465,367 67 
3,980,656 33 
145,664 64 


614,941 98 


Exohanges for Clearing House 
Interest earned uncollected 


Liability under Letters of Credit and 








$74,581,188 17 


LIABILITIES 

~ $1,000,000j00 
4,996,446 95 
'614,941 98 


Capital 
Surplus and net profits 
Letters of Credit and Acceptances 
Discount and Interest Unearned | 222,550 790 
Reserved for Taxes £196,530 82 
Rediscounts & Bills Payable Federal Reserve 
10,696,500 00 
56,854,217 72 


$74,581,188,17 





J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 


J. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 





DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

§. RUTHERFORD McALLISTER 
FREDERICK L. BAILY 
SIFINGHAM B. MORRIS 


PEROY O. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

©. 8. W. PACKARD 


TRAVELERS’ 


LETTERS OF 


ARTHUR W. SEWALL 
JOSEPH MOOBB, JR. 
LEWIS LILLI# 

JAY OOOKB 


OHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR O, FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms 


and Individuals 




















$14,500,000.00 
Our Capital—Your protection” 








In selecting your Saint Louis correspondent, the 
amount of invested capital in proportion to liabili- 
ties may be the deciding point with you—or it may 
not; but it is certainly worth consideration. 


The National Bank of Commerce 


In Saint Louis 


























THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$3,080,000, OFFERS ITS SERVICE? 
TO MERCANTILE FIRMS, INDIV}- 
DUALS, BANES & CCRPCRATIONDS 


CORRESPONDENCE INVITED 





First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business May 4 1920. 


RESOURCES— 
Loans and Discou 
U. S. Bonds and en ee 
Bonds and ities 


Safe Deposit Vaults . 
Federal Reserve Bank Stock 
Customers’ Liability on Acceptances 3,394,423 10 

ash Resources— 

Due from U. S. Treasurer $294,250 00 

Due from Federal Reserve Bank-..10,023,637 90 

Due from Banks. -. 9,969,631 30 

ash on Hand 3,103,545 36 


$63,206,629 94 


225,000 00 





23,391,064 56 


$109,385,462 74 
LIABILITIES— 

Capita 
Surplus Fund 
Undivided Profits, Net 

eserve for Interest and Taxes 

nearned Discount 
Rediscounts 
Bonds Borrowed 
Circulation 
Letters of Credit and Acceptances 
Fills Payable 
NS ea ed ee eehnneibeurnmnh 79, 777, 331 68 


$109,385,462 74 


N W. CLUTE, Asst. Cashier 

oe es Asst. Cashier 
WAGAR, Asst. Cashier 
MEYERS, Asst. Cashier 

- MAHLER, Asst. Cashier 

. DEAN, Asst. Cashier 

. PARKER, Asst. Cashier 

. BROUGHTON, Asst .Cashier 

. McCLELLAN, Asst. Cashier 

MieM1C HAEL, Asst. Cashier 

' MERZ, Mer. Foreign Exch. 





EMORY W. CLARE, President 

WM. J. GRAY Vice-President 

W.T. DeGRA Vice-President 

FRANK G. SMITH Vice-President 

EDWARD C. MAHLER, Vice-Pres. 
. . Vice-President 


RUSSELL E. SMITH, Asst. Cashier 
JAMES A. WILSON, Asst. Cashier 





| PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business May 4 1920. 


RESOURCES. 
Loans and Discounts 


24,790,178 00 





119,084,635 12 
Federal Reserve Bank Stock 210,000 00 
Banking House and Branch Buildings 
Cestemeee Liability, Letters of Credit and Ac 
cepta 


3,084,910 55 
Cash on Handand Due from Banks 


21,277,490 07 
$145,407,035 74 
$5,000,000 00 





ASIST ine 
<e an mol 


Acceptances of other Banks 
Acceptances, Letters of Credit, &c 
Deposits 





$145,407,035 74 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, Chairman of Board 

JOHN W. STALEY, President A. H. MOODY, Assistant Cashier 
F. A. SCHULTE, Vice-President D. N. SWEENY., Assistant Cashier 
a R. BODDE. Vice-President . LEUTY, Assistant Cashier 
H. BORGMAN, Vice-President SCH. tant Cashier 
R. W. SMYLIE, Vice-President EY, Asst. Cashier 
AUSTIN E. WING, Asst. to Pres’t. Asst. yo 

R. T. CUDMORE., Cashier C. I. NORMAN, Bond Officer 
CHARLES H. AYERS, Asst. Cashier GEO. T. COURTNEY, Auditor 

R. P. FRASER, Mer. Foreign Dept. 








VHE OLDEST BANK IN THE 


SOUTH -ESTABLISHWED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,980,242 





SPECIAL 


ATTENTION GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





9. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 





SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 





SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 





Acts as Trusttee of Corporation Mortgages, Fiscal! 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 

especially organized for careful management and 
settlement of estates of every character. 


CURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIREOTORS., 
H. owe Chairman of Board. 


JOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER. 
JOAN W. MARSHALL Vice-Pres. ELISHA H. PERKINS, 
BLANCHARD RANDALL, OUGLAS H. THOMAS. 
WALDO NEWCOMER. iad TBAAQ M. CATE 

NORMAN JAMES. » @ ROBERT GARRETT. 

me GEORGE O. JENKINS 





NDREW P. SPAMER, 2d Vice-Pres GEO B. GAMMIE, Treasurer 


Surplus & Profits $3,021,100 


THE SEABOARD NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $5,395,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS 
BANES AND CORPORATIONS. 





CORRESPONDENCE INVITED 











THE 
NORFOLK NJATIONAL BANK 
NORFOLK. VA. This bank takes pride in the close 


Siatémont at Clete bt Dusines Mey 4 1000 relationships which exist between it and 
RESOURCES— its banking correspondents. 
a ec pene 2°278'150 00 It is service that counts—and the best 


Raathne lanes 5 service is that which is founded upon 


Cash and due from banks : : 
Customers’ liability account acceptances 1,317,500 50 understanding of particular needs and 


LIABILITIES— $18,077,559 96 courtesy in supplying them. 


Capital. 1,000,000 00 aad 
Surplus —=---— 750,000 00 We invite correspondence from banks 
oeesite 933,497 5 and bankers in regard to Cleveland 


Bills payable ee 
Acceptances executed for customers 500 00 accounts. 





























W.A. GOODWIN, President 


A. B. SCHWARZKOPF, V.- Pres. I1.T.VAN PATTEN,JR.,Asst.Cash. 
J. B. DEY, JR., Asst. Cashier E. D. DENBY, Asst. Cashier UN ION COMMERCE 
O. 8. WHITEHURST, Asst. Cash. R.H. MOORE, Asst. Cashier 

WITH WELL ESTABLISHED CONNECTIONS National Bank 


THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING OF CLEVELAND 











ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 





























FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Combined Resources over $ 120,000,000 


The FIRST NATIONAL BANK is. the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 

















The Corn Exchange National Bank 


OF CHICAGO 
STATEMENT AT CLOSE OF BUSINESS MAY 4 1920. 


RESOURCES. LIABILITIES. 

Time Loans $76,675,597 35 Capital 
Demand Loans 21, 745.872 4 40 Surplus 
98,421,469 75 Undivided Profits 

50 00 Dividends Unpaid 
Oo d 2,273.9 Reserved for Taxes 
Stock in American Foreign Banking Corporation-.--.- 337,733 00 ity on Letters of Credit 
Stock in Federal Reserve Rank 420,000 00 ity on Acceptances 
Other Banks’ Liability on Bills bought ederal preserve Bank 
Customers Liability on Letters of Credit Unearned In 
Customers’ Liability on Acceptances Liability on Bills Benoocs 
Cash on Hand and Checks for Clearing Devosits/ Banks and Bankers $34,662,751 17 

House $6,682,344 91 Individual 71,331,485 40 . 

Due from Federal Reserve Bank 11,041,772 02 105,994,236°57 
Due from Banks 13,686,430 93 
31,010,547 86 


$143,704,248 48 $143,704,248 4 


OFPICERS 
ERNEST A HAMILL, Chatrman of the Board 
EDMUND D. HULBERT, Presiden JAMES G. WAKEFIELD, Vice-President 
CHARLES L. HUTCHINSON. ae EDWARD F. SBCHOENECK, Cashier 
OWEN T. REEVES, JR., Vice-President LEWIS E. Y. Asst. Cash 


J EDWARD MAASS, Vice-President J. A. WALK 
NORMAN J. FORD. Vice-President CHARLES NOVAK. Asst. Cashier 


JOHN 8. OOOK, Asst. Cashier 


DIRECTORS 


WATSON F, BLAIR} CLYDE . CARRS CHARLES H. HULBURD J. H. SELZ 

C. B. BORLAND HENRY : CHARLES L. HUTCHINSON EDWARD A. SHEDD 
EDWARD B. BUTLER ERNES JOHN J. MITCHELL noeere J. THORNE! 
BENJAMIN OCA! PENTER EDMUND )D HULBERT MARTIN A. RYERSON, ARLES H. WACKER’ 


FOREIGN EXCHANGE LETTERS OF ‘CREDIT CABLE TRANSFERS 


























THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of ousiness May 4 1920. 


RESOURCES— 


Loans and discounts 
U.S. Certificates of I 
United States bonds 


Federal Reserve Bank stock 

Customers’ Liability Account Acceptances 
Other resources 

CASH AND DUE FROM BANKS 





$27,518,560 00 


LIABILITIES— 


5. 
G. 
J. 


D. 


James H. Ashby 
Samuel Cozzens 


Capital 


Discounts collected but not earned 
Reserved for taxes 

Acceptances executed for customers 
Other liabilities 

Dividends unpaid 

Bills Payable and Rediscounts 
Circulation 

DEPOSITS 


$1,250,000 00 
1,000,000 00 
213,638 10 
192,910 28 
208,622 42 
700,000 00 


5,144,809 85 
49,200 00 
18,751,424 35 





$27,518,560 00 


OFFICERS 
T. KIDDOO, President 
F. EMERY, Vice-President 
L. DRISCOLL, Asst. to President 
R. KENDALL, Cashier 


L. L. HOBBS, Asst. Cashier 


DIRECTORS 
Arthur G. Leonard 
Halsey E. Poronto 
J. A. Spoor 


Edward F. Swift 
M.A. Traylor 

F. E. White 
Thomas E. Wilson 


A. W. AXTELL, Asst. Cashier 


H. E. HERRICK, Asst. Cashier 
C.L. WISTRAND, Asst. Cashier 
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UR Bond Department is in a position to 

co-operate with financial institutions having 
surplus funds to place at interest. 

We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed 
promptly on request. 


information furnished 


Chicago Trust Company 


OFFICERS 


LUCIUS TETER.. ocqveseuconeene President 
JOHN W. O'LEARY 








Associate Man 
Real Estate Loan 
D. D. KLEDER.... ls 


ers 
ept. 
~Auditor 









































Chicago, Tl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS MAY 4 1920 


RESOURCES 


$27,831,748 58 
1,842,451 08 
15,052 00 
90,000 00 


1,986,608 77 


ces 1,073,845 42 
an 


tan 
Cash and eenceneecescoese 10,527,725 70 











$43,367,331 55 





LIABILITIES 


pues 
ndivided Profits___..____- aces 
eserved for Taxes and Interest 
Interest Collected in Advance of Maturity 
Reserved for Depreciation on Investment 
Dividends Unpaid 
Currency in 
Letters of Cred 
tstanding 
Bills payable 
Rediscounts with Federal Reserve Bank 5,826, 
Acceptances Based onImports & Exports 1,073,854 42 
Deposits 30,380,767 92 


Total $43 367,331 55 


3 902 50 
100,000 00 
2.010,245 32 








OFFICERS 


JOHN A. LYNCH, President 
WILLIAM T. FENTON, 1st Vice-Pres. & Mer. 


ROBERT M. McKINNEY, 2nd Vice-President 


WATKIN W. KNEATH, 3rd Vice-President 
O. H. SWAN, Cashier 

THOS. D. ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 





WM. C. FREEMAN, Assistant Cashier 
CHAS. S. MACFERRAN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
T. H. O’CONNOR, Assistant Cashier 

H. M. MICHAELSON, Assistant Cashier 
A. O. WILCOX, Mgr. Foreign Exch. Dept. 























CTE 








Capital, 
Surplus and Profits, 
$49,000,000 


Continental and Commercial 


National Bank of Chicago 


OFFICERS 
George M. Reynolds, Presidente 
. Vice-Pres 
- Vice-Pres. 
. Vice-Pres. 


Arthur Reynolds 
Ralph Van Vechten 
Alex. Robertson 
Herman Waldeck . . Vice-Pres. 
John C. Craft . Vice-Pres. 
William T. Bruckner. Vice-Pres. 
John R. Washburn. . Vice-Pres. 
John F. Craddock . . Vice-Pres. 
Cyrus A. Barr .. . Vice-Pres. 
W.H. Gilkes . 


Reuben G. Danielson 
Harvey C. Vernon. Asst 
Wilber Hattery. . Asst. 
H. Erskine Smith . Asst. 
Dan Norman . Asst. 
George A. Jackson Asst. 
Henry F. Studt. . Asst. 
Edward E. Barker. Asst. 
Asst. Cashier 








Wilson W. Lampert . Vice Pres. 
. Cashier 
Cashier 
Cashier 
Cashier 
Cashier 
Cashier 
Cashier 
Cashier 


The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 


Combined 
Resources Over 


$ 500,000,000 


Continental and Commercial 
Trust and Savings Bank 


OFFICERS 
George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds, President 
. Vice-Pres. Robert J. Hercock . Asst. Cashier 
. Vice-Pres. Albere S. Martin . Asst. Cashier 
. Vice-Pres. George Allan . . Asst. Cashier 
. Cashier Thos. E. McGrath. Asst. Cashier 
Bond Department 
Vice-President Walter J. Engle .Asst. Manager 
. Manager Louis B. Ferguson . Mer. of Sales 
Trust Department 
. Secretary Everett R. McFadden Asst. Sec’y 
Asst. Sec’y Kinney Smith . . Asst. Sec’y 
Savings Department 
. Manager D. Edward Jones. Asst. Manaz-r 


John Jay Abbott 
David R. Lewis . 
Louis B. Clarke . 
John A. Shannon . 


Henry C. Olcott . 


George W. Pearson . 


William P. Kopf. . 
Edmund J. Claussen . 


John P. V. Murphy . 
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James Talcott, Inc. 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 





Agents, Factors and Correspon- 
dents for Manufacturers and 
Merchants in the United 


States and Abroad. 


Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 


CABLE ADDRESS QUOMAKEL 

















THE 
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FIRST NATIONAL BANK 


OF LOS ANGELES 


Statement at Close of Business May 4 1920. 


RESOURCES— 
Loans and Discounts 
Bonds, Securities, &c 
Bonds to Secure Circulation 
puraiiure and Fixtures 
Real Estate Owned 
Advances B. L. Drafts 
Customers’ Liability ander Letters of Credit and 
Acceptances 
Interest Earned—Uncollected 
Other Assets 


$36,826,905 54 
.930,388 40 
1,250,000 00 
150,000 00 
97,833 66 
711,583 98 


1,729,294 52 
267,107 12 


13,454 57 
15,060,155 26 
$60,036,723) 5 





LIABILITIES— 


Surplus and Undivided Profits 
Bills Rediscounted 
Circulation 











Letters of Credit and Acceptances 
Bills Payable 

Reserve for Taxes and Interest 
Jnearned Discount Collected 
Earned Interest 

Other Liabilities 


, 86 
Deposits 48,533,078 17 


$60,036,723 05 


J.M. ELLIOTT, Chairman Board of Directors. 


. M. ROBINSON, President E. W. COE, Assistant Cashier 

)HN P. BURKE Vice-President A. B. JON ES, Assistant Cashier 

. 8. PAULY, Vice-President Ww. BRYAN, Assistant Cashi« rf” 
_O. MARTIN, Vice-President GREENE, Assistant. Cashier 
HN 8.CRAV ENS, Vice-President KING, Assistant Cashier 
-" WOODS, Vice-President LUTZ. Asst. to the President 
.C. 





Cc. 
s. 
i. 
S. HAMMOND, Cashier RUTH, Auditor 
WAY, Assistant Cashier ORSYTH, Maer. 


G 
H. 
Ww. 
J. 
J. 


B. 
F Foreign IT ept. 


~ 





Citizens National Bank Anglo & London Paris 


OF LOS ANGELES, CAL. 


Statement at Close of Business May 4 1920. 


RESOURCES— 

eas and Discounts 

VJ. Bonds and Treasury pertificates 

2 Reserve Bank 

Bonds, Securities, &c 

Stock in Commercial Fireproof Building Co. 
EE, Eee pa 

Other Real Estate Owned 

Customers’ Liability on Letters of Credit 

Acceptance Account 

Furniture and Fixtures 

Five Per Cent Fund 

War Savings Certificates and Thrift Stamps-_.- 

Interest Earned Uncollected 

Cash and Due from Banks 


atte LS a $7 
Capital Stock : . 
Surplus and Undivided Profits 
Reserved for Interest and Taxes 
Circulation 
Letters of Credit 
Acceptances 
Discounts Collected Unearned 
Netes and Rediscounts with Federal Reserve 





.000 00 
1,166,908 26 





$30,252,278 21 





20,836 41 


1,030,000 00 
25,465,071 52 





30,252,278 21 
D. ri of Cashi o 
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A.J. WATERS, President H. 

E.T PETTIGREW, Wies-Predéent CEO. 

J.M. RUGG, Vice-President L. O. 

W.dJ. DORAN, Vice Presideat ' : 

M. J. MONNETTE, Vice-Prex«ident , ALVORD. Asst. Cashier 
8. 8. PARSONS, Auditor 


Exceptional facilities for handling 
collections on all California points 


$18,116,285 83 
1,180,913 12 | 


282,500 00 | 
100 00 
125,826 72 | 


75 68 
121,976 19 | 
8,800,565 16 


National Bank 


Of San Francisco 


Statement at Close of Business May 4 1920. 


RESOURCES— 
Loans and Discounts 
U. S. Bonds to secure Circulation 
Other U. S. Bonds and Certificates 
Other Bonds 
Other Assets 
Customers’ Liability on Letters of Credit 
Cash and Sight Exchange 


$40,156,691 09 
3,600,000 00 
8,444,062 00 
8,080,423 65 
1,554,686 84 

23.538 838 57 
35,072.757 28 


$120,447,459 43 





| LIABILITIES— 


$1,500,000 00 | 
1,046 15 
95.674 16 | 
000 | 





D OFFET, Asst .Cashier | 


$5.000,000 00 
3,045,427 87 
3,600,000 00 
7,702,500 00 


d 
23,538,838 57 
77,560,692 99 


$120,447,459 43 


Capital Stock 

Surplus and Undivided Profits 
Circulation 

Federal Reserve Bank 


Letters of Credit, Domestic and Foreign, 
Acceptances 


Deposits 





HERBERT FLEISHHACKER, Pres. 
MORTIMER FLEISHHAOCKER, FRED F. OUER, A sst. Oashier 
Vice-President GEO. A. VAN SMITH, Asst. Cash. 


J. FRIEDLANDER, Vice-President J.G. ANDERTON.Asst.Cash.& Sec. 
Oo. F. HUNT V. KLIN 


£. 
| HARRY COE 


Vice-Presid dent 
Ww. WILSON Vice-President 
ice- dent 
WILCO Vice-Pres. & Cash 
. LILIENTHAL JR., 
Asst. Cashier 


KER, Asst. Cashier 

J.8. CURRAN, Asst. Cashier 
sveees PLUNKETT, Asst Cash. 
as S , 
GEORGE STIMMEL, Axat. Cashier 
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BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 























STOCKS—PRICES AND SALES FOR JUNE AND THE YEAR TO DATE. 


Brought f-rward from page 32. 











SALES TO JULY 1. 


PRICES IN JUNE. 


about 





N Y STOCK EXCH’GE 


Price | 


| RANGE SINCE JAN. 1. 





In 


June. 


Since 


Jan. 1. June 1. June 30. 


Lowest. Highest. 


Lowest. 


Highest. 





Par. 
Texas Company (The)__25 
Tex Pacific} Coal& Oil__10 
Texas Pac Land Trust_ 100 
Tidewater Oil 


err 
Transcon Oil ctfa__no par 
Trausue & WmsBteel no par 
Underwood Typewriter 100 
Preferred 100 
Union Bag & Paper new 100 
Union Oil 
United Alloy Steel __no par 
United Cigar Stores ___ 100 
Onite1 Drug 106 
let vreferred 
Pights 
United Dyewood 
Preferred __. . 


United Retail Stores no par 
U 5 Cast lron Pipe & F.100 
Pref 100 


Improv... 


100 
100 
100 


Preferred _ 
Utah Copper 
Utah Securities v t c__ 
Vanadium Corp. ___noe par 
Va-Carolina Chemical _ 100 
Preferred. __._._._._100 
Va tron Coal & Coke__ 100 
Vivaudou (V), Inc__no par 
Vulcan Detinning_-_-__100 
Preferred 100 
Wells, Fargo aaprees 
Western Union Teleg__100 
Westinghouse Air Brake 50 
Weast’gh E & Mfg assent 50 
Ist preferred 50 
White Motor 





00 
Worthng’s P&M vt c_100 
Preferred A v t c___100 


Preferred B v t c___100' _ 


a Less than 100 shares » Ex-rights. c Ex-div & rights. dPart paid. « 24 paid. / Full oxid 
during the month prior to this date. 





Shares. 
807 ,800 
36,100 
1,209 
1,600 
380,700 
12,200)|102 
1,433,550 
56,500 
4,600 
400 
43,600 
552,150 
60,500 
261% 
14,859 
14,100 
23,700 
400 
400 
144,700 
1,420,400 
56,400 
13,700 
24,500 
442,100 
1,264,850 
3,057 


,05 
238,100 
2,208,400 
53,100 
9,590 
8,950,500 
126,880 
236,800 
22,100 
2,241,890 
161,600 


Shares. 


157,000 


Bid. Ask. 
47 34 Sale 


315 


Bid. Ask. 
j45% Sale 
50 = Sal 


Sale Prices. 
48% June 
51% June 
318 June 
200 June 
72% June 
89 June 
17% June 
56% June 
175 June 
108% June 
390 «§=6June 
32% June 
444% June 
136% June 
130 June 
49% June 
1% June 
256 ©6June 
93 June 
203% June 
‘83% June 
17 June 
45 June 
6% June 
68 June 
93% June 
a96—ti‘éSJrnle 
6034 June 
97% June 
109 . June 
60% June 
43 June 
95 June 
107% June 
70% June 
84 June 
874% June 
77% June 
107% June 
119 June 
21 June 
20 June 


: June 30 
8434 June 
108 June 
1; 50% June 


Sale Prices. 
744% June 23 
j46 June 21 
317% June 18 
199%4 June 24 

66% June 2 

8834 June 1 

13% June 16 
z50 June 30 
164% June 11 
108% June 17 

82% June 

27 June 

42% June 23 
136% June 
j112%June 29 

47 June 28 

1 June 29 
756 June 15 

93 June 8 
j197 4 June 22 

75% June 

16 June 22 

5 
19 


400 
200 220 
68 Sale 
8834? Sale 
14% Sale 











234% Sale 
54 Sale 
30 31% 
276% Sale 
113% Sale 
44% Sale 
13844 Sale 
114 Sale 
74% Sale 
46% Sale 
107 Sale 
113% Sale 
76 © Sale 


42\& June 
64 June 
62 June 
z82 # £=June 
a95_~=s June 
52 June 
9234 June 
107% June 
56 June 
41% June 
291% June 
104% June 
j64% June 
8 June 
71 #£=xJune 
72 =June 
106 June 
107 June 
17% June 
20 June 


5634 Sale 
94% Sale 
108% Sale 
58% Sale 
43 45 
925% Sale 
105% 
j66% 

8% 
86% 
73% 

106% 

110 

j18% 
17 


2921 Sale 

106324 Sale 

6934 Sale 

7% «9% 
14 Sale 


Noe bh 


tN 
S bo ST DD DO OO Ol > OO DO DO DO Ol OO 


52% Sale 
18% Sale 
78 791% 
6337 Sale 


June 
20% June 
83% June 
6334 June 
91% June 
3|107 June 
106% June 

68% June 
89 June 
68 June 


57% June 
91 June 
100 June 
106% June 
64 June 
89 June 
66. June 


105% Sale 
100 110% 
67 Sale 
80 89 
65 68 


10,200 
100 
400 









































11,933|' 72 16 





18 














434% May 
46 June 
240 + Feb. 
1909 May 
6034 May 
85 May 
13% May 
48% May 
164 oJ une 
108 Feb. 
73% May 
27 May 
40% Feb. 
130 Mar. 
112% June 
47 June 
1 June 
55 Apr. 
93 June 
176 + Feb. 
64 Feb. 
15% Feb. 
421% June 
6 Apr. 
53% Feb. 
77% Feb. 
96 May 
40 Feb. 


41% June 
895% May 
104% May 
7% May 
42 Feb. 
lg Feb. 
May 

Feb. 
May 
June 
Apr. 
May 
June 
May 

44% May 
62% May 
47 May 
16% May 
77% May 
57% June 
91 June 
100 June 


: 106% Junc 


60 
88 
66 


May 
Feb. 
June 





Sale Prices. 


20 
21 
13 
20 
12 
24 
25 
11 

9 
22 
24 
11 
16 
29 
28 


64% June : 


30 


11 


3 
25 
20 
25 
29 


50% May 
51% June 
420 
229 
95% Jan. 
106 Jan. 
38% Jan. 
66% Jan. 
200 + Apr. 
110 Jan. 
127 Apr. 
38 Jan. 
53 Jan. 
136% June 
148 Jan. 
53 Jan. 
1% June 


96 Jan. 
224 #«=x.4Apr. 
96% Jan. 
25% Jan. 
55% Apr. 
37% Apr. 


93 Jan: 
82% Jan. 
98% Jan. 
145 Apr. 
116% Jan. 
95% Jan. 
93% Jan. 
76 Jan. 





Mor. 


57% Mar. 


wo wv 
CUST SINT OO OOOO NI 


Sale Prices. 


6 
9 
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34d paid 


tr Ec-dividend =~» Trust certificates. 


4 Hre-atock div 
* Opening sales were made at these pricas 


i Quoted ar-dividend 

















$2,250,000 
J. I. Case Plow Works Company 


7 Per Cent Participating Second Preferred Stock 
Par Value $100 


Redeemable as a whole or in part on any dividend date upon thirty days’ notice at 115% of par, 
but only after entire amount of First Preferred has been retired 


Dividends payable January Ist, April Ist, July lst and October Ist 


Transfer Agents 


First Trust & Savings Bank, Chicago 
New York Trust Co., New York City 
: Registrars 
Continental & Commercial Trust & Savings Bank, Chicago 
Liberty National Bank, New York City 


EXEMPT FROM NORMAL FEDERAL INCOME TAX 
CAPITALIZATION 
Authorized Outstanding 


7% Cumulative First Preferred Stock (par value $100)_-_- $5,000,000 $3,500,000 
7% Non-Cumulative 2d Preferred Stock (par value $100) 5,000,000 3,500,000 
Common Stock (no par value) 125,000 shares 125,000 shares 


From a letter addressed to us by Mr. H. M. Wallis, President, and other information 
and data in our possession, we summarize the salient features. 


ORGANIZATION 

The J. I. Case Plow Works Company is the outgrowth of the business originally estab- 
lished by Mr. J. I. Case forty-three years ago. The present J. I. Case Plow Works Company 

been incorporated under the laws of Delaware for the purpose of ‘a and bringing 
uader one management and control the property and business of the J. 1. Case Plow Works 
and the Wallis Tractor Company, both of Racine, Wisconsin. The company’s product, 
consisting of tractors, plows and tillage implements, is widely known and enjoys an enviable 
reputation for quality and service. 


EARNINGS 
The net profits, before taxes, of the J. I. Case Plow Works for the two years and the Wallis 
Tractor Company for the two and one-half years ending June 30, 1919, combined, were at the 
average annual rate of $755,737. For the present fiscal year net profits before taxes are esti- 


mated at $1,250,000, or over twice the Second Preferred dividend after allowance for prior charges. 


PROFIT SHARING FEATURES 
1—This 7 % Second Preferred Stock shares equally in any dividends declared upon the Common 
Stock of the company without reservation as to amount of such Common dividend. For 
example, if dividend of $3.00 per share is paid on Common Stock same must be paid on 
this Preferred, or total of 10%. 
2—Present financing places the Company in strong financial position and covers all requirements 
for working capital. The economies and increased earnings_thus obtained will permit of a 
liberal dividend peer on the junior shares. 
3—Old established business in existence over forty years. 
4—Business is showing heavy increases month by month, in gross and net earnings. Estimated 
net earnings for year ending June 30, 1920, are $1,250,000. 
5—Production of tractors for several months emg has exceeded twenty per day, or at a rate of 
6,000 per year. Plans under way to double this production next year, with indicated net 
earnings of more than $2,000,000. 
6—Shipments of other products, such as plows, harrows, motor cultivators, etc., show steady 
increases in volume. Bers. 
7—Company had no war business of any kind and will be distintcly benefited by peace conditions, 
&8—Conservative authorities say that the primary tractor market is at least 1,250,000, while 
production in 1918 was but 133,000 (est.). 
SAFEGUARDS 
This Company shall not, while any Preferred Stock of either class is outstanding, create 
any{mortgage or other encumbrance upon any of its property (except purchase money mort- 
gages or liens on property hereafter acquired) without the consent of three-fourths of the First 
erred Stock outstanding. After retirement of the First Preferred Stock these rights, also 
all other rights of the First Preferred, revert to the Second Preferred. 


MANAGEMENT 


The Company will continue under the present successful management, which has been 
connected with the business for the past twenty years. : 


Price at market 





The information and figures contained herein are not guaranteed but are based upon 
information and advice which we believe to be accurate and reliable. 


We have prepared an illustrated booklet which we shail 
be glad to send on request. Also descriptive circulars 


W. G. Souders & Company 


Investment Securities 


208 South La Salle Street 
CHICAGO 


NEW YORK DETROIT GRAND RAPIDS MILWAUKEE 
31 Nassau St. 

















12 





Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 


BRANCH, 475 FIFTH AVENUE 
LONDON PARIS 


15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E.C.,2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN S. MARSTON, President 
SAMUEL SLOAN, Vice-President HARRY D. SAMMIS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. J. C. TALLEY, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President EDWARD J. BOYD, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President IRVING H. MEEHAN, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President JAMES B. LITTLE, Asst. Secretary 
HORACE F. HOWLAND, Vice-President WILLIAM A. WILSON, Asst. Secretary 
HENRY KING SMITH, Vice-President S. SLOAN COLT, Asst. Secretary 
D. J. PALMER, Mer. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 


BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER HENRY R. TAYLOR 


FRANELIN D. LOCKE ‘BEEKMAN WINTHROP HENRY HENTZ 
PARKER D. HANDY 
FRANCIS M. BACON, JR. PERCY R. PYNE ROBERT L. GERRY 


JOHN G. AGAR LEWIS ISELIN AUGUSTUS V. HEELY 
SAMUEL SLOAN EDWIN 8S. MARSTON OGDEN MILLS 

















AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 
AGENTS AND OORRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 
LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE AND MAKE TELEGRAPHIC TRANSFERS 
ISSUE LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 








COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, and allow interest. Securities 
and other real and personal property received and managed. Coupons, dividends and interest collected and remitted, or 


invested, under careful advice. Special attention given to investments of all kinds. Execute orders for purchase and sale 
vf bonds and sto# n all markets, domestic and foreign. 
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BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthiy, is furnished with 
eut ezira charge te every subscriber of the Chronicle. 

The Railway and Industrial Section, issued semi-annually in May 
and November, is also furnished wi ezira charge to every annual 
Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
feturns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without ezira charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued twice a year, in April and October, 
ra — ee without ezira charge te every annual subscriber to the 

ronicle. 

The State and City Section will hereafter be issued semi-annually in 
June and December. it is furnished wiihout eztra charge te every annual 
subscriber to the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is likewise furnished without ezira charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named 
are Ten Dollars per annum within the United States, Thirteen Dollars and 
vey Cents (which inciudes postage) in Europe, and $11 50 in Canada. 

e covers for the Chronicle are sold at $1.00 each (which includes 
). File covers foc Supplements can be had at same price. 


CHICAGO OFFICE.—19 South La Saile Street 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. O. 


WILLIAM B. DANA COMPANY, Publishers. 
Front, Pine and Depeyster Streets, New York. 








REVIEW OF JUNE. 


The Presidential nominations naturally attracted 
a great deal of notice. Both the great political parties 
held national nominating conventions during the 
month—the Republicans at Chicago in the week 
beginning Monday, June 7, and the Democrats at 
San Francisco in the week beginning Monday, June 
28. While considerable apathy was displayed re- 
gaidirg the outccme of both conventions, the contest 
for the ncminations in neither case exciting any great 
popular interest, and it cannot be said that the hold- 
ing of the conventions and the results had any positive 
influence on affairs, it was nevertheless recognized 
b y the financial and business world generally that the 
nominations and the political platforms on which the 
respective candidates are to make their campaigns at 
the November national elections would have an 
important bearing upon the course of trade and 
business—as far as tne immediate future is concerned 
in shaping the issues on which the political campaign 
will be fought that is to determine which of the 
two Presidential nominees is to hold executive control 
of the Government for the four years from March 4 
1921, and as far as the remoter future is concerned in 
deciding what policies are to control the new and 
successful candidate in his conduct of the Govern- 
ment during these four years. 

The chief characteristic of business for some 
time has been its halting, hestitant attitude. This 
grows out of the perp'exing uncertainties attending 
the present outlook. Owing to the great rise in the 
cost of living and the prodigious advance in the prices 
of all commodities, the huge increases in wages and 
the imperious demands for still higher wage scales 
and the inflationary tendencies and conditions per- 





vading every portion of the country’s economic life, 
it is recognized by thoughtful men everywhere that 
we have now reached the parting of the ways, that 
either we must retrace ‘our steps and gradually get 
back to a more nearly normal and a safer, sounder 
state of affairs or we must face inevitable disaster 
later on with all the attendant misery and distress. 
The effort to regulate and control the credit situation 
with that end in view is one step in the direction of a 
return to the normal. But naturally Government can 
or may play an important part in hindering or 
advancing the movement and therefore it is a matter 
of vital moment to know who is going to be at the 
helm, or likely to be, and his probable attitude and 
course regarding the great questions ot the day. 

It was of course expected that there would be a. 
sharp cleavage between the two parties on the ques- 
tion of the Peace Treaty and its League of Nations: 
covenant. But sentiment has latterly been tending 
strongly against the League of Nations proposition 
as embodied in the Peace Treaty and it is the domeg- 
tic questions arising out of the war and the abnormal! 
situation which has developed therefrom that present. 
the chief, in fact the all-controlling, problems with 
which the statesmen and the business men will now 
have to deal. The most vigorous and the most: 
unrelenting of the opponents of the League, namely: 
Hiram W. Johnson of California among the Repub- 
lican candidates, met with complete defeat. Nor did 
the extreme views advocated by him which embodied 
hostility to a league of any kind find expression in 
the Republican platform. Instead, the pronounce- 
ment in the platform is vague and in the nature of a 
straddle—intended to reconcile all shades of opinion. 
Views were rather diverse among the Republican 
leaders themselves. Senator Johnson and Senator 
William E. Borah of Idaho represented those who 
were absolutely against President Wilson’s entire 
League proposal. Senator Henry Cabot Lodge of 
Massachusetts represented a class willing to accept 
the League proposal with drastic reservations, and 
Senator Le Baron B. Colt of Rhode Island typified 
the views of those who were willing to accept the 
League proposal with mild reservations. Senator 
Philander C. Knox of Pennsylvania in his attitude 
voiced the sentiments of those among the Republicans 
who wanted Congress to declare the war at an end 
and shelve the whole League of Nations controversy. 
In the platform committee discussions all these 
different views found expression and Senator Johnson 
was quoted as having threatened to carry the fight 
to the floor of the Convention if the plank on the 
League should prove unsatisfactory to him. The 
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result was, as stated, a compromise plank whose 
language on the whole was non-committal. This 
was evident from the fact that Mr. Johnson declared 
himself satisfied and no objection came from any 
of the other Republican leaders. 

As was to be expected, Mr. Wilson’s attitude in the 
controversy is denounced; the covenant ashe proposed 
it is criticized; the attitude of the Senate majority 
in refusing to ratify it is approved. But in the 
matter of defining the Republican party’s own 
attitude on the question the League plank goes no 
further than to say ‘‘We pledge the coming Repub- 
lican administration to such agreement with the 
other nations of the world as shall meet the full duties 
of America to civilization and humanity in accordance 
with American ideals and without surrendering the 
right of the American people to exercise its judgment 
and its power in favor of justice and peace.”’ 

In the matter of the Federal Reserve Law the 
Republican platform indulges in criticism of the 
administration of the law but not in condemnation 
of the law itself. This is natural because during the 
war the law was referred to as a highly beneficial 
measure and the Republi¢ans were claiming a full 
share of credit for its passage. The Republican 
platform charges that Federal Reserve circulation 
was inflated by the Administration in its large 
recourse to short term borrowing from the banks with 
the resultant great increase in prices. Nevertheless, 
the platform does not pledge ‘itself to immediate or 
early removal of all the evils alleged on this point. 
It in fact goes so far as to expressly ‘‘decline to deceive 
the people with vain promises or quack remedies.”’ 
It also tenders advice by saying ‘We urge all banks 
to give credit preference to essential industries.”’ 
This part of the Republican platform in full is as 
follows: | 

The fact is that the war, to a great extent, was financed by a policy of 
inflation through certificate borrowing from the banks, and bonds issued at 
artificial rates sustained by the low discount rates established by the Federal 
Reserve Board. ‘The continuance of this policy since the armistice lays the 
Administration open to severe criticism. Almost up to the present time 
the practices of the Federal Reserve Board as to credit control have been 
frankly dominated by the convenience of the Treasury. 

The results have been a greatly increased war cost, a serious loss to the 
‘nillions of people who in good faith bought Liberty bonds and Victory notes 
at par, and exteasive post-war speculation, followed to-day by a restricted 
credit for legitimate industrial expansion. As a matter of public policy 
we urge al! banks to give credit preference to esseatial industries. 


The Federal Reserve system should pe free from political influence, which 


is quite as important as its independence of domination by financial com- 
binations. 


The prime cause of the ‘“‘high cost of living’’ has been, first and foremost, a 
50% depreciation in the purchasing power of the dollar, due to a gross expan- 
sion of our currency and credit. Reduced production, burdensome taxation, 
swollen profits and the increased demand for goods arising from a fictitious 
but enlarged buying power, have been contributing causes in a greater 
or less degree. 

We condemn the unsound policies of the Democratic administration which 
have brought these things to pass and their attempts to impuve the conse- 
quences to minor and secondary causes. Much of the injury wrought is irrep- 
arable. There is no short way out, and we decline to deceive the people with 
vain promises Or quack remedies. But as the political party that through- 
out its history has stood for honest money and sound finance we pledge our- 
selves to earnest and consistent attack upon the high cost of living by rigor- 
our avoidance of further inflation in our Government borrowing, by courage- 
ous and intelligent deflation of overexpanded credit and currency, by en- 
couragement of heightened production of goods and services, by prevention 
of unreasonable profits, by exercise of public economy and stimulation of 
private thrift and by revision of war-imposed taxes unsuited to peace 
time economy. 


In the matter of the nominations, voting on the 
different candidates did not begin until Friday, 
June 11, and no choice was reached until the evening 
of Saturday, June 12. Indications from the first 
pointed towards the selection of a ‘‘dark horse’’—-a 
man not among those classed with the leading con- 
testants for the place. And expectations in that 
regard were confirmed. The noisiest of the con- 
testants, both in his own advocacy of his nomination 


and in the wild acclaim of his supporters, was un- | 


doubtedly Senator Johnson. It so happened that 
League of Nations proposition he is also esteemed a 
radical on many of the popular questions of the day, 
and his appeal has always been totheradical elements 


in the party. The Hearst newspapers were un-'| 


ceasing in their advocacy of his nomination and 
uttered dire threats of revenge in the event that he 


| Johnson. 
predictions of the large number of votes he was to 





should not be chosen as the Republican nominee. 
Support from this source boded no good to Mr. 
The Hearst organs had been loud in their 


have in the convention from the very start. Instead 
he cut a sorry figure and was unable to improve on 
his early vote. The candidate with the largest 
amount of popular support was unquestionably 
General Leonard Wood and his supporters stuck to 
him through ballot after ballot. Next to him came 
Governor Lowden of Illinois. Senator Johnson 
never at any time was better than a poor third. But 
both Mr. Wood and Governor Lowden were damaged 
in public estimation by a Senate investigation into 
the matter of expenditures in connection with the 
primary campaigns of the different candidates. 
It appeared that huge amounts had been contributed 
by the friends of General Wood and spent with the 
utmost freedom—not of course with any Improper 
intent—and that Governor Lowden had contributed 
large sums in his own behalf. Senator Johnson 
was found not to have been devoid of financial sup- 
port. but the amounts raised on his behalf were small 
alongside the amounts raised to further the candidacy 
of the other two contestants, and particularly General 
Wood. 

Ten ballots extending over two days were taken 
before a choice resulted. On the first ballot, General 
Wood had 2871% votes, Governor Lowden 211%, and 
Senator Johnson 13314. General Wood reached 
his maximum on the fourth ballot with 314% votes. 
Governor Lowden increased his vote on every ballot 
until the sixth ballot when he received 31114 votes, 
or precisely the same number of votes received by 
General Wood on that ballot. In the seventh ballot 
the result was again the same except that while 
Governor Lowden held his 3114 votes, General 
Wood received 312 votes. On the eighth ballot, 
Governor Lowden had 307 votes and General Wood 
299 votes. It was evident that General Wood 
and Governor Lowden were deadlocked. Senator 
Johnson had never been able to get above 148 votes, 
while on the eighth ballot the number of his support- 
ers dwindled to 87. 

Senator Warren G. Harding who proved to be the 
“dark horse’ had received only 641% votes on the 
first ballot and this was reduced to 57 votes onthe 
second ballot. On the seventh and eighth ballots, 
however, a drift developed in his direction, the 
number of votes cast for him on this last ballot having 
risen to 13314. At the end of the eighth ballot, 
just as the tide for Harding was rising throughout the 
convention, a recess was taken until four o’clock 
in the afternoon. Meanwhile conferences were 
held among certain of the leaders and the result was 
seen on the reassembling of the gathering and the 
taking of the ninth ballot, which resulted in374'% 
votes for Harding, 249 for Wood, 121% for Lowden 
and 82 for Johnson. The tenth ballot finished the 
business, Harding receiving 693 1-5 votes, Wood 156, 
Lowden 10, Johnson 80 4-5 with 44 votes-scattered 
among other candidates. The total number of 
votes was 984, and the number necessary toa choice 
493. Warren G. Harding having thus been made 
the nominee of the Republican Party for Presi- 
dent, Governor Calvin Coolidge of Massachu- 
setts was nominated for Vice-President on the first 
ballot. 

The retail price cutting movement which was such 
a conspicuous feature in May cannot be saidto have 
made further progress in June. Indeed, the depart- 
ment store which may be said to have inaugurated 


P} the price cutting movement on a large scaleamong 
besides being a radical in his opposition to the | 


retail concerns announced that the 20% off from the 


regular prices which had been granted since the 


previous May 3 would terminate with the close of 
business on July 2. It had been evident from the 
first that unless the retail stores could replenish 
supplies at the prices previously prevailing at wholesale 
or at lower figures, it would be impossibleto eontinue 
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selling at retail at cut prices. With labor costs still 
advancing it was at least doubtful that this could 
be done. At the same time the Wanamaker stores 
announced that they had “in some considerable 
degree’ accomplished their purpose ‘‘to barricade 
further increases of costs at first hands’ and now 
“urged longer hours of labor to give larger produc- 
tion and remove scarcity and thereby insure steady 
employments,” adding “everybody must help by 
working hard and spending as little as possible.’’ Lower 
prices at wholesale were confined the same as in 
May to certain classes of raw materials such as furs, 
wool, leatherand silks but it is nevertheless true that 
the general public shewed a manifest disinclination 
to buy clothing and wearing apparel except at 
marked concessions in prices. This was true even 
as regards cotton goods, though on June 1 further 
advances (as noted in our narrative of events for 
May) in wages went into effect and the price of cotton 
though somewhat lower continued to rule high. 
Middling upland spot cotton in New York declined 
from 40 cents per lb. June 1 to 37.75 June 24 and 
closed at 38.75 June 30. Print cloths at Fall River 
were marked down on June 19 from 16.25 cents per 
yard to 16.00 cents. | 

In food prices no relief from the previous high 
levels appeared in immediate prospect. Indeed, 
according to figures collected by the Bureau of Labor 
Statistics on 22 staple articles and made public on 
June 18, retail food prices the previous month (May) 
reached a new high level.The increase between 
April 15 and May 15, it was stated, had been 3% 
and the increase since the first of January 7%. 
The principal increases were in sugar, flour, and 
potatoes. ‘There was added the further observation 
that ‘‘since food forms 38% of the total budget of 
the average working man’s family, the cost of living 
can scarcely be expected to decline noticeably so 
long as food prices continue to advance according 
to the view held by investigators.’”’ Crop prospects, 
however, seemed to improve during June, both in 
the case of grain and cotton. 

In the metal markets a feature was a weakening 
in the price of copper, though the cuts seemed to be 
confined to the smaller dealers, some of whom offered 
the metal f. o. b. refinery at 1734 cents per pound 
for spot shipment, 18 cents for July, 181% cents for 
August, 1814 cents for September and 18% cents for 
the last quarter of the year. Until the very close 
of the month the large sellers adhered to their nominal 
levels of 19 cents per pound delivered up to the end 
of July and 1914 cents per pound for later months. 
One factor in the lower prices was a strike in the 
brass mills at Waterbury, Conn. The workers in 
these mills left their jobs, considerably more than a 
month ago, and, as the consumption in the plants 
affected averages approximately 1,000,000 pounds 
per day, it can readily be seen that a large buying 
demand has been cut off for the time being with little 
likelihood of the demand being soon resumed because 
of the determined stand taken by both sides to the 
controversy. 

Freight congestion on the railroads was by degrees 
in some measure relieved, but the inability to obtain 
adequate quotas of cars both for the transportation of 
fuel and raw material and the transportation of 
finished products was a drawback everywhere. The 
situation regarding coal became so acute that the 
Inter-State Commerce Commission had to issue pri- 
ority orders for the shipment of bituminous coal into 
New England. The iron and steel trade has been 
hampered to a deplorable degree by car and fuel 
shortage. Steel ingot production appeared to be 
large, but the trouble was that product piled up in 
the form of slabs, billets or skelp. It was noted that 
the premiums which had formerly been paid by con- 
sumers to a number of the independent steel com- 
panies for various products in unusually large demand 
had been gradually disappearing, and some of the 
companies which had been declining new business 








without premium payments were now facing short- 
age. It was also noted that the United States Steel 
Corporation had never changed its policy of taking 
orders at the prices fixed by the Industrial Board in 
the spring of 1919, though market prices had in the 
interval prodigiously advanced. 

Another “outlaw” strike on the railroads broke out 
at Baltimore and Philadelphia the latter part of the 
month, spreading to New Jersey, Connecticut, and 
parts of the State of New York. The striking rail- 
road hands declared impatience over the delay in 
granting their demands for further increases in pay. 
This induced the President on June 23 to send a 
telegram to the Railroad Labor Board appointed 
under the Transportation Act, saying that reports 
placed before him ‘‘show transportation situation 
hourly growing more difficult and I am wondering 
whether it would not be possible for your Board to 
announce a decision with reference to the pending 
wage matter. At least, would it not be possible for 
your Board if it has reached no final conclusions 
relative to these vital matters, tentatively to agree 
upon a settlement or even a partial settlement?” In 
reply the Board gave assurances that an early award 
would be made, and on June 26 Judge R. M. Barton, 
Chairman of the Board, definitely announced that a 
decision on the demands of the railroad employees 
for wage increases‘ would be made on or before 
July 20, and that the award would be retroactive to 
May l. , 

On the Stock Exchange the tendency of prices the 
early part of the month was downward, with a sharp 
break on one or two occasions, but with the volume 
of business small. The latter part of the month the 
market drifted into positive stagnation, but with 
prices well maintained at the lower levels established 
earlier in the month, and a good tone and some in- 
crease in activity on the final day. Onnoday didthe 
aggregate of dealings amount to 1,000,000 shares, and 
on only two days did the business even reach 500,000 
shares. The market opened Tuesday, June 1, after 
the Decoration Day holiday (which because it fell on 
Sunday, May 30, was celebrated Monday, May 31), 
weak and lower, though dull. In the meantime there 
had come the announcement of the further advance 
the previous Saturday afternoon of a full 1% by the 
Federal Reserve Bank in the rediscount rate for com- 
mercial paper, bringing it up to the high figure of 
7%. The next day business was even smaller, 
though the formal announcement that J. P. Morgan 
& Co. had acquired an interest in the General Motors 
Corporation and had also underwritten a large block 
of new shares of the company, served to infuse a little 
life into this particular stock, though later in the 
month the advance in the price of these shares was 
again lost. The market see-sawed a good deal after 
this on a very slender volume of business with a good 
undertone and with some upward reactions in special 
stocks. High money rates militated against specula- 
tive operations for a rise. On Tuesday, June 8, the 
railroad list received an unexpected blow in the action 
of the Chicago & North Western Railway Co. in 
announcing a reduction in the yearly rate of the 
dividend on the preferred shares from 8 to 7% and 
on the common shares from 7 to 5%. The railroad 
shares broke badly as a result. North West common 
stock itself dropped nearly 10 points and the preferred 
stock the next day dropped 13 points. For a time 
the railroad shares of the better class fell into dis- 
favor, though on the whole values yielded remark- 
ably little. As the Chicago & North Western ranks 
among the strongest railroads in the country, fears 
naturally arose lest its dividend reduction prove to 
be the prelude to other dividend reductions among 
companies of the same high grade. The railroads 
having all been for over two years under the control 
and management of the Government it was impossible 
to determine the precise status of any company (all 
dividends during the two years having come from 
the Government guaranteed rental), even those 
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which previously had enjoyed exceptionally high 
rank. Kumor hinted at a possible cut in the divi- 
dend on Northern Pacific stock and that on the 
Great Northern Co., but when both companies de- 
clared the usual dividends, without any change what- 
ever, apprehension on that score disappeared and this 
will account for the renewed strength manifested by 
the railroad list the latter part of the month. 
The Republican National Convention was in ses- 
sion at this time, and on Friday, June 11, security 
prices on the Exchange sharply advanced with the 
industrial shares particularly prominent, supposedly 
on the theory (in default of any other explanation) 
that the outcome of the convention would be satisfac- 
tory from a business and financial standpoint. The 
convention, as noted further above, did not complete 
its work until Saturday night, June 12, but the 
nominations, though favorably regarded, did not ex- 
cite the slightest enthusiasm on the Stock Exchange 
the following week. Indeed, a sharp downward reac- 
tion marked the early dealings on Monday, June 14. 
The tone, however, remained good thereafter, though 
continuous decline in the price of silver proved more 
or less of a disturbing influence. The pressure in 
that regard, however, was relieved when it appeared 
that the U. 8S. Treasury had completed regulations 
for the purchase of domestic silver (such silver under 
the law having to be the product both of mines 
situated in the United States and of reduction works 
so located), under the Pittman Act at $1 per ounce. 
The latter part of the month, while business was limi- 
ted and the fluctuations narrow, prices more often 
advanced than declined. Money rates, especially on 
call, ruled extremely high, but an offsetting influence 
of the opposite nature was the news of gold engage- 
ments and gold arrivals from Europe with advices of 
further amounts to come from the same source. The 


copper shares were helped about the middle of the 
month by the confirmation of reports of large sales to 
France, but later the downward reaction in the price 


of copper exercised a weakening influence upon In- 
spiration Consolidated and the other copper proper- 
ties. 
A break in Del. & Hud. stock was one of the fea- 
tures of the railroad list towards the end of the 
month, the stock touching 8314 June 29, as against 
93 June 8 and 9934 March 13. There were vague 
rumors of a possible reduction in the dividend, such 
as had been used on occasions in the past to attack 
' the stock and then invariably proved unfounded. 
In the present instance it appeared that no action 
on the dividend was due in the ordinary course for 
some time to come. When this came to be under- 
stood, sharp recovery ensued and the shares re- 
acted and closed June 30 at 89%. On the other 
hand, the action of Federal J udges Knox and Grubb 
and Circuit Court Judge Ward in granting the Con- 
solidated Gas Co. and six of its subsidiaries a prelim- 
inary injunction restraining the State, city and other 

authorities from attempting to enforce the statutory 
rate for gas of 80 cts. per 1,000 cu. ft. and allowing 
the companie to charge $1 a 1,000 cu. ft., had 
a good effect generally. In anothe: order the Kings 
County Lighting Co. was also permitted to charge the 
$1 rate. here was a little increase in activity in 
the share dealings on the Stock Exchange on the final 
day of the month, and the tone was good at some ad- 
vance in prices at the close. 

The U. 8. Secretary of the Treasury on June 9 
announced two new offerings of Treasury certificates 
of indebtedness, and the distinctive feature of these 
offerings was a further advance in the interest rates. 
The previous high rate had been the 514% in the 
offering of May, and this had been a substantial ad- 
vance over the rate in all earlier offerings. Now the 
Secretary made the rate 534% for the certificates 
payable Jan. 3 1921, and 6% for the certificates to 
mature on June 15 1921—the date of issue in both 
cases being June 15 1920. The Secretary invited 
subscriptions for an aggregate of $400,000,000 for 





the two issues, and he received total subscriptions of 


$419 ,121,000, the allotment for those issued at 534 7% 
being $176, 604 000, and those issued at 6% being 
$242,517 000. ‘The advance in interest rates in these 
offerings of Government obligations involved a re- 
adjustment (as on previous similar occasions) in the 
prices of the different issues of Liberty Loan bonds 
and Victory notes and a readjustment also in the 
values of high-grade bond issues generally. As illus- 
trations, the Fourth Liberty 414s dropped from 
88.20 June 1 to 85.02 June 10 and “closed June 30 at 
85.16. The First Liberty 3s sold down from 92.36 
June 21 to 90.40 June 30. The Victory notes on 
account of their shorter maturities held up better 
than the other issues and the 434s sold down from 
96.10 June 1 to 95.12 June 4, but with a recovery to 
95.54 at the close, June .30. Underlying railroad 
bond issues of the best type suffered somewhat similar 
depreciation. Thus the Atch. Top. & Santa Fe gen. 
4s declined from 7414 June 1 to 7014 June 25, closing 
June 30 at 7034 and the Northern Pacific Prior 4s fell 
from 7134 June 1 to 701% June 15, with the close 
June 30 at 701%. 

The Federal Reserve authorities continued their 
efforts to restrict bank credits and to reduce borrow- 
ing at the central institutions, but had only a mod- 
erate measure of success, notwithstanding the further 
ac.vance in discount rates made at the very close of 
May. In one of the weeks, at the middle of the 
month, a sharp curtailment of borrowing was re- 
corded and also an improvement in the relation of 
reserves to liabilities, but this followed from transient 
and ephemeral causes and was succeeded by renewed 
borrowing and a decline again in the ratio of reserves. 
For the tweive banks combined the aggregate of bills 
held under discount, after increasing from $2,938,- 
031,000 May 28 to $2,974,946,000 June 4, decreased 
to $2,694,728 ,000 June 18, but June 25 saw the total 
up again to $2,830,979,000. Gold reserves rose from 
$1 ,953,103,000 May 28 to $1,965,058,000 June 11, 
then fell to $1,962,321,000 June 18 and were $1,969,- 
375,000 June 25. The ratio of total cash reserves 
to net deposit and Federal Reserve note liabilities 
combined as against 42.7% May 28 and 42.5% 
June 4 was up to 44.5% June 18, but down again 
to 43.6% June 25. The general improvement in the 
character of the exhibit for June 18 followed from a 
combination of circumstances. The Washington 
statement explained the changes as reflecting ‘‘the 
week’s heavy Government operations, including the 
redemption of nearly $700,000,000 of tax certifi- 
cates, the payment of semi-annual interest on First 
Liberty bonds and on Victory notes, also the handling 
of income and excess profits tax payments, all of 
which fell due on June 15, and the issuance on the 
same date of two new series of loan certificates 
aggregating over $419,000,000. Redemption of 
Treasury certificates enabled member banks to 
liquidate heavily their indebtedness to the Federal 
Reserve banks.’”’ Even the course of Feceral Re- 
serve notes was in the right direction at one time. 
The volume of the notes, after having increased from 
$3,107,021,000 May 28 to $3,127,291,000 June 4, 
decreased to $3,104,810,000 June 18; unfortunately, 
however, then there was an increase again to $3,116,- 
718,000 June 25. 


VOLUME OF BUSINESS ON THE 
Month of June— 1920 1919 1918 1917 


Stock sales— 
Number of shares 9 354,267 32 ,860 365 11,772,261 19,092 653 
$815,179,150 $2,879,567 ,450 $1,087,605,150 $1,787,372,075 


Par value 
Bond sales(par value): 

$39,764,500 $51,258 ,500 $22 413,000 $28 282,000 
256 ,908 ,300 186,081,100 99,780,500 9 277,200 


RR &mise bonds 
Governm't bonds 

24,420,000 14,374,000 15,731,500 20 591,500 
$321,192,800 $251,713,600 $137,925,000 $58,150,700 


STOCK EXCHANGE 


State, municipal, 
&c , bonds... 





Total bond sales. 

Jan 1to June 30— 
Stock sales— 

Number of shares 124,897 ,966 141,334,086 73,769 440 101,891,387 


$11,081 ,514,525$13,103 404,530 $6,894,816,400 $9,269,022,005 


Bond sales(par value). 
RR &mise bonds $294,289,000 $278,903,500 $145,221,500 $307,.256,500 
1,573,066,000 1,159,651,600 492 ,436 500 9 646,200 


Governm’t bonds 
150 ,505 ,300 174,862 ,000 104,516,000 191 345,500 


State, municipal, 
&ec , bonds... 
Total bond sales. $2,017,860,300 $1,613,417,100 $742,174,000 $508,248,200 
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In the local money, market the tension prevailing 
for so many months remained unrelieved. Call 
money on the Stock Exchange repeatedly touched 
high figures, while the'effect of the advance in discount 
rates by the Federal Reserve Bank announced at 
the very close of May (to go into effect June 1) was 
to give another boost to the quotations for time 
money and those for commercial paper. Call loans 
June 1 touched 10% and after a few days of more 
moderate rates touched 10% on June 8 and 12% 
on June 10. On the 24th there was a spurt to 14% 
On June 30 some transactions were recorded at 15%. 
The renewal rate—which is the rate at which the 
bulk of the business on the Stock Exchange 1s always 
done—was 6% June 1, 8% June 2, then 6% until 
June 8 when the rate became 7%; 8% June 9; 7° 
June 10; 8% June 11 and June 14; then 7% from 
June 15 to ‘June 21, inclusive; 8% June 22, 93 and 

24; and 9% June 25 to June 30, inclusive. These 
were the quotations alike for loans on the ordinary 
mixed collateral and on exclusively industrial col- 
lateral. The demand for call loans was exceedingly 
light all through the month, owing to the inactivity 
of business on the Stock Exchange. ‘Time loans were 
hard to obtain and quotations therefore largely 
nominal, with the bid rate at the close 8@814% for all 
periods from 60 days to6 months on regular mixed 
collateral and 8144@9% on all-industrial collateral. 
Commercial paper rates were advanced at the very 
beginning of the month (with the going into effect 
of higher rediscount rates at the Federal Reserve 
Bank) and were advanced again at the close of the 


month, bringing 60 and 90 days endorsed bills re- 


ceivable and 6 months names of choice character up 
to 8%, with 814% required for names not so well 
known. 





RATES FOR MONEY AT NEW YORK, WEEKLY. 

Week ending— June 4. June ll. June 18. 
Call Loans at Stock Exchange— 

Range for week (mixed collateral) 

Week’s average (mixed collateral) 

Range for week (all-industrial collateral) ___ 

Week’s average (all industrial collateral) -_- 
Time Loans (Mized Collateral)— 

Sixty days- 


June 25. 
7-14 
S 
6-10 7-14 
634 S 


8-8% 
8-84 
8-84 
8-84 
8-84 


8%-9 
84-9 
8-9 
814-9 
84-9 


7% 
734 
8 


Time Loans (All Industrial Collateral)— 
Sixty days 


Five months 
Six months 
Commercial Paper— 
Double names—Choice 60 to 90 days_____-_ 7 4-144 
Single names—Prime 4 to 6 months______. 74%-7% 
—Good 4 to 6 months 7%-8 


While sterling exchange fluctuated more or less 
throughout the month, it on the whole displayed 
considerable strength. ‘Sight bills on June 2 were 
o} quoted at 3.9534, which was the best figure up to 
that time since the previous April 16. British banks 
were in the market as large buyers of bills. Then 
some weakness developed on freer offerings of bills, 
and by June 7 the rate was down again to 3.8834. 
Then, sustained strength developed and on June 22 
sight bills commanded as high as 3.9914 and cable 
transfers actually sold at $4. This followed the 
statement of the British Chancellor of the Exchequer 
to the effect that Great Britain had already accumu- 
lated credit to cover one-half of the Anglo- French 
loan at maturity and that the means of paying the 
remainder were in sight. Later in the month the 
market was further strengthened by intelligence that 
gold shipments were again being made to this coun- 
try and one or two consignments of this gold actually 
arrived before the close of the month. Some reaction 
from the best figures left the quotation for sight bills 
June 30 3.9434@3.95. 

In the rates on the Continental centres very marked 
improvement occurred. The improvement appeared 


8 14 
814 








RATES OF EXCHANGE ON 


LEADING CONTINENTAL CENTRES. 





Paris 
Francs 


Swiss 
Francs 


Amsterdam 
Guilders 


Antwerp 
Francs 


Italian 
Lire 


Greek 
Drachmas 








Bank 
Sight 


Commercial 
Sight | 60 Days 


Bankers’ 


Cables “Cables 


Bankers 
Sight 


Bankers’ = Bankers’ 
Checks | Cables | Sight , Cables 


Bankers’ 


Cables | Checks | Cables 








_|12.92a12.82 12.90a12.80 12.96a12.85 13.034a12.92 
_|12.77412.72 12.75a12 .70 12.81412.76 12.88a12.83 
_|13.08412.87 13.064a12.85 13.12412.9113.19a12.98) 5.504a5.4 


- 5.5845 .5 
7. 
3. 
4. -|13. 07413 .00 13.05412.98 13.11413.0413.18413.11) 5.4945.4 
5. 
7. 


% 
7 | 5.5645.55 
5.52a5.48 | 5.5045.46 
1 | 5.4845 39 
7 | 5.4745.45 


5.534a5.48 





12 92 1290 12.964a12.50 13.03 5.5345 .50 | 
SUN DAY SUN DAY SUN DAY 

_/13.03a13 02 13.01413.00 13.07413.06 13.14413.13 5.52a5.51 | 5.5045.49 

‘ -/13.00a12 .95 12.98a12.93 13.04412.9913.10413.06 5.5445.51 | 5.5245.49 
_13.00a12 .92 12.98412.90 13.04412.9613.10213.03, 5.5245.50 | 5 5025.48 
_ 13.10a13 .02:13.08413 .00 13 .14413.06 13.21413. 13, 5.53a5.52 | 5.5145.50 
_13.184a13.14 13.16413.12 13.22413.16 13.29413.25, 5.52a5.51 | 5.5045.49 
- 13.2013 .18 13.184€13.16 13.24413.2213.31413.29 5.5175.50 | 5.4945.48 

IA SUN DAY 


5. 
Y J DAY 
_13.22a13. 1013 20413 08 13.26a13.14 13.33413.21) 5. 
5 
5 


36 


a 
11. 
12 . 
13. 
14. 
15- 
16~- 
17 - 
18 - 
19- 


20 - 
aa« 
22 - 


36 





5.5025.49 | 36 
” 13.07a13.02 13.054213.00 13.11413.06 13.18413.13 5.5025.49 
” 12 87a12 82 12.85212.80 12.91412.86 12.984a12.93 
” 12.70a12.62 12.68412.60 12.74412.66 12.81012.73 
” 12.67412.60 12.65a12.5s 12.71412 64 12.78412.71 
~ 12 62a12 60 12.604a12.58 12.66412.64 12.73412.71 
SUN DAY SUN DAY 
” 12.57a12.47 12.55a12.45 12.61412.51 12 68412.63 
” 12 27a11.90 12 25411 .88 12.31a11.94 12.38a12.00 
23 __ 12.20411.64 12.18411.62 12.24411.68 12.30411.75) 
24 __ 12.10a11.97.12.08a11.95 12.14412.01 12.21412.03 
25. 12.10a12.02 12.08412.00 12.13412.0612.21a12.13, 549 | 547 | 
26 __ 12.08a12.02 12.06a12.02 12.12a12.06.12.19412.02| 5.504a5.49 | 5.4845.47 | 
SUN DAY SUN DAY SUN DAY | 
” 12.17a12.08 12.15@12.06 12°21a12.1212.28a12.19, 5.49 5 47 
” 12 22a12.1412.20a12.12 12.26a12.18 12.33412.25) 5. 5145. 50 | 5.49a5.48 | 
” 122041217 12.18412.1512.24a12.2112.31412.28) 5.5 5.49 


5.5045.49 | 36 


5.5145.50 | 5.494a5.48 








5.5045.48 | 5. 4825.46 
5.5045.48 | 5.4845.46 
5.5045.48 | 5.4845.46 
5.5045.47 | 5.48¢@5.45 


27 - 
28 - 
29 . 
30 -- 


36 40364 | 361403654 
3654036 % | 3634036 1% 
36 54036%% | 36%4436% 
36 14.0366 | 36 94.036 94 


ly 


SUN DAY 

36 42364 | 3614a36% 
36 14036 4 | 36%a36% 
365 | 6236 % | 
36 4 436 *% 


lZ 


361236 %4 


) 


5.5045 .49 36 
3515, 54 36 


35 
SUN DAY 
35 4.035%, | 
35%a35% | 


35% 
35%a35% | 35%4035 16 f | 
SUN 3UN 


35° 405534 | 35%4a35% 11.61411.57:11.59411.55 16.97416.87 16.95a16.85 


SUN D 
136% | 364443614 
351516036 








12.42412 .2812 40412 26 17.02416.7817.004216.76 
12.77412.17:12.75412.15 16.82216 62 16.80416.60 
12.504a12 .32 12.484a12 3017. 05416. 92) 17.03216.90 
12.52a12 47 12.504a12.45 j F | 
36% 12.37a12.35 12.35 | 9: | 
SUN 
12 48412 .47 12.4412 45 
12 .47a12.37 12.45412.3516. 98416. 97 16.96216. 95 
12 .44412 .37 12.42412.35 17.104216.98,17 08416 .96 
12.57412 .47 12.55412.4517.57a17. 22 17.55a17.20 
12.57a12.49/12.55412.47 18.40a17.72 18,.38417.70 
12.52412 .42:12.50a12. 40 18.52418.37|18.504a18.35 
AY SUN'IDAY SUN DAY 
12.62412 .52:12 60412. 50 18.274218.0018.25a18.008 5628. 52| 8.5448 .50 
12.52a12.42) 12.40 17.72417 .57,17.70417.55 8.54 | 8.52 
12.37412 .32 12.35412 30 17.47417.27 17.45a17 .25 8.5408 .53'8 5248.51 
12.22412.17 12.204a12.15 17.07417.02,17 05a17.00 y 53 8.51 
12 15412 .0512.13412.03 16.674216 .42 16.65416.40 54 
12.07 | 12 05 16.67416 62 16.65216.60 : 53 
SUN DAY SUN DAY SUN 

Be a36'% |12.03412.00'12 .014a11.98 16.59a16, 50 16.57416.48 8.54 
35 '516036 11.72a11.42 11.70a11.40 16.27416.10:16.254a16.08 8.53 
35 4436 iit. 60411.17,11.58411.15 16.25a15.82'16.23a15.80 8.54 

35 4436 il .57411.40:11.55411.38 16.22416 .07,16 .20416.05 8.54 
35% 11.50a11.42,11.48411.40 16.20416.12\16.18416. 10, re 

5 


8.70 | 868 
8.70 | 8.68 
8 68 


36716036 4% 
, 36 %4a36% 
| 36 MB 

| 36 4,036 3% 





| 36 436% 
36% 
| 36.14 
| 36 436% 8.52 
36 8.51 
DAY 
8.52 
8.51 
8.52 
8.52 
8.52 
8.52 
N DAY 


| 


's AY SU 
al “57 ha "35 4a35% 11.5511. 47 11.53411.45 16. 57416. 25 16.55416.23 7.7947. 75\7.77a7.73 
7.75 


35°16435% 11.58411.5011.56411.48 16.97416.6016.95416.58 7.77 


7.76 





7.74 





Sweden 
Kroner 


Denmark 
Kroner 


Norway 
Kroner 


Berlin 
Reitchsmarks 


Russian 
Rubles 


Vienna 
Kronen 


Spanish 
Pesetas 





Bankers’ 


Checks 


Cables 


Checks 


Bankers’ 


Cables 


Bankers’ 


Checks 


Cables 


Bankers 


Checks Cables 


Bankers’ 
Checks 


Erch Bankers’ 
Cables 


Sight 


Bankers’ 


Checks 


bles 





16.90 
16.95a17 .00 


_|17.10a17 .30 


17.154a17.20 


_|16.90417.10 
N|DAY 


— 


- 116.90 a17.00 


16.90a17 .00 


_|16.88217.00 
.|16.85416.95 
.|16.90a17 .00 





| 


16.854€16.95 
SUN 


”116.75a16.90 
"116.75a16.80 
"116.704a16.75 


16.75a16.85 


_|16.704a16.75 


16.80 

i SUN 
16.80 
£16.90 

1685416 .90 
16.70 


16.50a16.65 
16. — 45 

SUN|D 
16. 20016. 40 
16 .30a16 .35 
16.20a16 .30 





17.00 
17 .05a17.10 
17 .20417 .40 
17 .25a17 .30 
17 .05a17 .20 


17.00a17.10 
17 .004a17.10 
16.98417.10 
16.95417.05 
17 .00a17.10 


16.95a17 .05 
DAY 


16.90a17 .00 
16.854a16.90 
16.804a16.85 
16.85416.95 
16.80a16.85 


17.00 
16.97 217.00 
16.80 


16.60a16.75 
16. 50a16.55 


AY 
16.304a16 .50 
16.40 
16.304a16.40 


21.55 
21.60 
21.45421.75 
21.504a21.60 
21.50 

SUN 
21.554a21.60 
21.55421.65 
21.554a21.60 
21.60a21.70 
21.70421.80 
21.75421.80 

SUN 


U 
21.604a21.75 
21.65 
21.60a21.65 
21.70a21.85 
21.70421.85 

1.80 


22.00a22.05 








21.654a21.70 
21.70 


21.55a21.85 
21.60a21.70 
21.60 


DAY 

21.654a21.70 
21.65421.75 
21.65421.70 
21.70a21.80 
21.80a21.90 
21.854a21.90 


DAY 

21.75a21.85 
75 

21.70a21.75 


21.804a21.95 
21.80421.95 





22.10a22.15 





18.00 
17 .95a18.10 
17 .904a18.05 
17 .604a17 .80 

17.65 
SUN 

17.70 
17 .654a18 .00 
17 .60a17 .70 
17.704a17 .75 


SUN 

17 .604a17 .65 
17.40 
17.40 

17 .40417 .60 

17 .45417 .50 
17.50 


18.10 
18.054a18.20 
18.00418.15 
17.70a17.90 


17.75418.10 
17 .00a17.80 
17 .804a17.85 


17.60a17.66| 2.56a2.58 


SUN|DA 


U 
17.40a17 .45 
17.40 


17 .304a17 .35 
17 .20a17 .30 
17.15417.17 
16.90a17 .00 


Y 
17 .504a17 .55 
17.50 


17 .40a17.45 
17 .30a17 .40 
17 .25a17.27 
17 .00417.10 


SUN/|DAY 


16.504a16 .90 
16.454a16.50 
16.25a16.40 





16.60a17 .00 
16.554a16 .60 
16.35416.50 


2 .62a2 .67 
2 .40a2 .57 
2.10a2.25 
2.36a2 .43 
2.52a2 .62 
DAY 
2.52a2.57 
2.45a2.48 
2.50a2 .53 
2.56a2 .62 
2.51a2.59 
2.51a2.54 
DAY 
2.40a2 .54 
2.40a2.45 
2.48a2.49 


2.6042 .65 


.60 

2. ‘49a2. 57 

2 .49a2 .52 
SUN 

2 .45a2 .52 

2.3842 .43 

2.4642 .47 

2 .53a2 .60 

2 .54a2 .58 
SUN 

2 .61a2.64 

2.72a2.77 








.73a.84 











16 .20416.35 

16.35a16.40 

16.35416.39 
16.35 


16. 35416. 38 
16.384a16.40 
16.45416.48 
16.554a16.60 
SUN 

16.55 

16.60 
16.60416.65 
16.53416.60 


16.70 
16.65a16.70 
16.70 
16.69416.70 
16.68 


16.254a16.40 
16.40416.45 


16.40a16. 43 
16.43416.45 
16.50416.53 
16.60a16. 65 
DAY 

16.60 

16.65 
16.65416.70 


16.75 
16.70416.75 
16.75 
16.74416.75 
16.73 





UN|DAY 


8 
16.58416.68 
16.53416.60 
16 .504a16 .55 








16.53416.73 
16.58416.65 
16.554216.60 








MONTHLY REVIEW 


of silver during the month and this had the effect of 
deranging all the Eastern exchanges which broke 
sharply but later some recovery occurred. 


18 (Vou. 111 
to arise mainly out of a feeling that the new arrange- 
ment contemplated for the payment of the G,erman 
indemnity would have a beneficial effect all around, 
though reports as to the precise nature of the arrange- 
ment were more or less conflicting, and decidedly 
vague and indefinite. Bankers’ checks on Paris 
after being quoted as low as 13.22 francs to the dollar 
on June 14 were up to 11.64 francs, with the close 
June 30 at 12.20 @ 12.17. The Italian lire from 
16.62 to the dollar for sight bills on June 2 declined 
to 18.52 June 12, but by June 23 only 15.82 lire were 
required to make the dollar. On June 30 the 
quotation was 16.97 @ 16.87. The German mark 
June 3, on uncertainties growing out of the German 
elections, was quoted at only 2.08 cts. From this 
there was an advance to 2.77 cts. June 22 with the 
quotations June 30, 2.58@2.62 cts. Exchange on 
the neutral centres fluctuated within relatively narrow 
limits in most cases on a small volume of business. 
The range for Swiss francs on sight bills was from 
5.58@5.57 June 1, to 5.49@5.47 June 4, with the 
close June 30, 5.51. The range for the Spanish 
peseta was from 16.20 June 1 to 16.70 June 22, with 
the close June 30, 16.50@16.55. Amsterdam guilders 
were at their highest June 2 at 3634 cts. and at their 
lowest June 28 at 353% cts. with the close June 30, 
3534@35)% cts. Exchange on the Scandinavian 
centres ruled lower except in the case of rates on 
Sweden. The Danish crown after being quoted at 
17.30 ects. June 3 got down to 16.20 June 28 with 
the close June 30 at 16.20@16.30. The Norwegian 
crown fell from 18.00 cts. June 1 to 16.25 June 29. 
The Swedish crown on the other hand moved 
a trifle higher and after being quoted at 
21.45 June 3 sold up to 22.10 cts. June 28 
with the quotation June 30, 22.00@22.05. 
There was a sharp drop in the price 
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387 @88\%'3 92% @93% 


3 86% @8754/3 91% @92% 





39156 @91%13 9 
3 91% @921 
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{3 89% @91%'3 93% @95% 
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DSY%4 
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2 3 4G 
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SUNDAY 


SUNDAY 
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RATES OF EXCHANGE ON LONDON IN POUNDS STERLING 
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RATES OF EXCHANGE ON OTHER CENTRES. 





Czecho 
Slovakia Bucharest 
Kronen Leu 


Polish 
Kronen 


Brazil 
Miilreis 


Finnish Argentine 
Markka Pé€s8o 


Checks 
5.15@5.17 


*Chile 
Peso 


Canada 
Dollars 








Checks 
26.125 
26.125 
26.00 
26.00 
26.00 


26 .00 


Checks 
11% discount 
or sé 


Checks 
2.53 @2.56 
2.25@2.35 


Checks 

.52@ .55 
.53@ .55 
.51@ .54 
.53@ .56 
.53@ .56 


.54@ .56 


Checks 
42.50 
42.50 
42.72 
42.72 


Cables Cables 
26.25 
26.25 
26.125 
26.125 


26.125 


26.125 
26.125 
25.875 
25.875 
25.875 
25.875 


25.875 


oo G9 G9 b9 G2 G9 G9 Go es 
PAOD - 


42.18 


42.35 
42.14 
42.14 
42.10 
: ‘ 42.10 
.65 : »4. ‘ 42.10 


.64 ; : 42.00 
, .65 . , : 41.75 
@ 2.35 : » .75 42.00 
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12% % 
124 % 
12% % 
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25.60 
23.85 22 
23.85 21% 
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zPeru 
Libra 








$4.98 @$4 .99 34 
$4.99 


$5.02 
$5.00 
$5.00 


$5.00 
$5.00 
$5.00 
$5.02 
$5.02 
$5.02 


$4.99 
$4.99 % 


yPortugal 
Escudo 


Hong Kong 
Tael 


Shanghai 
Tael 


Yokohama 
Yen 


Manila 
Peso 


Singapore 
Dollars 


zBombay 
Rupees 


Java 
Guilders 








34.60 
34.60 
33.32 
37.19 
37.19 


37.19 
37.19 
37.19 
30.19 
30.36 
30.36 


32.87 
32.50 
32.45 
32.97 





Checks 
84 @S85 
83 @83% 
834 @ 84 
8144 @82 
8144 @82 


80 @s80% 
78% @79% 
7444 @74% 
744 @74% 
be @77 M4 


6G77% 


~I°) 
On 


we 


@OOOEO @ 
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Checks 
118 @119 
115 @116 
115% @116% 
112 @113 
112 @113 


112 @113 
104 @105 
964% @96% 
964% @96% 
101 @102 
101 @102 


94 @95 

98 @98% 
91 @91% 
v9 @99% 
99 @99% 
$9 @99% 


103 @103% 
105 @105% 
10244 @103% 
102 @102% 
102 @102% 
102 @102% 
102 @102% 
102 @102% 





103 @103% 





Checks 
5144 @51% 
51%@51% 
514% @51% 
50% @51% 
50% @51% 
SUNDAY 


SUNDAY 
514% @51% 
51% @51% 
51% @52 

51% @51% 
5144 @51% 
514% @51% 
SUNDAY 
51% @51% 
514% @52 4 
514% @51% 
514% @51% 
514% @51% 
514 @51} 
SUNDAY 
514% @51% 
514% @51% 
51% @52 





Checks 
494@49% 
42% @ 50 
49% @ 50 
49 3% @ 50 
49% @50 


49% @ 50 
49 @49% 
49 @49% 
4944 @50 
49% @ 50 
43 4, @50 


49% @49% 
49}, @ 50 
49 % @ 50 
494 @49% 
49}, @49% 
494 @49% 


494 @ 4934 


49% @49% 
49}, @49% 


494 @ 49% 





494 @49% 
49% @©49% 


Checks 
45%@46% 
46% @46% 
46% @46% 
45% @46% 
45% @46% 


47 @47% 
45% @46% 
45% @46% 
46 @47 
464 @47 
464 @47 


47 @47% 
46% @47 
46 2 @ 47 
46 % @47 
46 2 @47 
46% @47 


7% @47%4 
474 @47% 
474 @47%4 
474@47% 
47% G47 


474 @47% 
474 @47% 
474 @47% 


Checks 
41% @42 
424 @42}4 
434 @44 
42% @43% 
42%, ©4143 


42% @43% 
42\4@43 
424%, @42% 
41 @A42 
41 @42 


39 @39%4 
@ 42 


@ 42 

@ 3% 
@39 44 
@ 39 2 


39% @40 
39 34 @40 
38% @ 39 
38 @38% 
38 @35%4 
38 @35i4g 


39 @39% 
39 @39% 
38 @35% 





Checks 
37 % @38 
37 % @38 
37 % @38 
37 % @38 
37% @358 


37 % @38 
37 % @38 
37 % @ 38 
37 % @ 3s 
37% @38 
37% @38 


37% G@37% 
37 % @38 





37 44 @37 % 





* Cents of U. 8. money per Chilean peso. z American money per Peruvian pound. 


y Value of one escudo in U. 8S. currency. 2 Quotations for checks on Calcutta 
rule at practically the same level as checks on Bombay. 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year to date. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
( excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed “Interest Period” indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paving 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are inoome bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR JUNE AND RANGE FOR THE YEAR TO DATE. 


-- 





BONDS | int. Sales to | Price about PRICES IN JUNE. : RANGE SINCE JAN. 1. 


er- June. Jan.2 |—— 


N YY STOCK EXCHANGE) iod. |Par Value 1920. June 1. June 30. Lowest. Highest. Lowest. Highest. 








mA sete preg Securities $ Bid. Ask.|| Bid. Ask.\ Bid. ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
18898000) 100.00Sale 91.80Sale | 90.80Sale {90.40 June 30/92.36 June 21]] 89.86May 5)100.40 Jan. 


344s list 15-30 year__1932-'47 
Second Liberty Loan 

398,000 93.20Sale 86.80Sale | 85.56Sale {85.20 June 18/87.20 June 83.00May 19] 93.48 Jan. 

1,125,000); 91.80Sale 86.30Sale | 84.64Sale /84.30 June 30)86.50. June 81.40May 20} 92.90 Jan. 


4s ist L L conv__..1932-"47 1 
1 
2,662,000) 93.40Sale || 87.70Sale | 85.76Sale {85.10 June 10|87.80 June 1)| 84.00May 20} 94.00 Jan. 
1 
1 


it 
20 0 


ne em 


Poe zee ee & 


48 2nd L 1927-42 
Third Liberty Loan 
51203000) 92.40Sale || 87.40Sale | 84.82Sale |84.54 June 30}86.80 June 81.10May 20} 92.86 Jan. 
32743000) 94.98Sale 91.30Sale | 88.60Sale [88.14 June 30/91.30 June 85.80May 20] 95.00 Jan. 


444s Ist L L conv__.1932-’47 
77 ,000/|101.00 ____|} 85.8086.00) 94.0094.80/90.00 June 4/95.10 June 24!| 86.00May 20/101.10 Jan. 


444s 2nd L L conv_.1927-’42 
44s 3rd L L 192 
76690000 92.30Sale 88.20Saie | 85.16Sale (85.02 June 10)88.20 June 1)| 82.00May 20} 93.00 Jan. 


Fourth Liberty Loan 
444s Ist LL2nd conv 1932-"47 
444s 4th LL 

Victory Liberty Loan 
423483 conv g notes___1922-’23 
33438 conv g notes___1922-'’23 

April 1930 

8s cons cou April 1930 

4a register 1925 

43 coupon 192 

Pan Canal 10-30-yr 28s_Aug 1936) 
Registered 193 

Pan Canal 10-30-yr 2s regis 1938 

Panama Canal 3s 196 
Registered 


State and City Securities 
New York City—4s__..1960 
43448 Corporate stock...1964 
4448 Corporate stock...1966 
6 Corporate stock-.-.~. 1967 
444s Corporate stock...1965 
i Corporate stock...1963 

Corporate stock... 195 





40159000) 98.90Sale || 96.00Sale | 95.54Sale |95.12 June 4/96.10 June 1) 94.70May 20) 99.40 Jan. 
31576000) 99.06Sale 96.00Sale | 95.54Sale June 4/96.00 June 1]} 94.64May 20) 99.40 Jan. 

| 101 Jan. 30)101% Apr. 
— A 100% June 21)101 Sar. 
105% 106 : 972 105 May 15|106% Apr. 
105% 106% ; 104 June 16)10644 Mar. 
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79% Apr. 29) 8914 Mar. 
87% Mar. 27| 87% Mar. 


SSA%qdq5gunuwn09 OU w20 


93 Sale i 85144 June 8} 95% Jan. 
93 96 : 86)4| 86 87% 86 May 17| 9544 Jan. 
93 97%)}\ 8 90 874 86 May 29) 93 Jan. 
985% 100%) 91 iS) 92%] ¢ 914% May 27 100 Jan, 1 





4 
99 Sale 92% Sale 92% 93 June 25)} 90! 100% Jan. 
98144102 || 91 9: 9214] 9: 93 June 7|| 92 y 100% Jan. 
90% Sale 86 34 8134 June 22 80% June 90% Jan. 
82 85 8034 June 14] 824% June 29) 80 May 25} 91 Jan. 
81144 June 17} 82 June 18)]} 81% June 17} 90 Jan. 
8534 Mar. 8| 89 £=Jan. 
June 24} 93 June 21 100% Jan. 
91% June 2} 93 June 2 100% Jan. 
75 June 1) 75% June 1) 75 81 Jan. 


aban bbe 1+ | + +444 + | bebel tt 








4 
4 
‘% Corporate stock... 


4% Corporate stock... 

4% Corporate stock... 
New 44438 

558% Corporate stock ..1957 








3 2 Corporate stock ..1954 
New York State—4s 1961 
Highway Impt 44s....1963 
Highway Impt 44s_-...1965 
Canal Improvement 48_.1961 
Canal Improvement 48-. 1962 
Canal Improvement 4s_.1960 
Canal Improve’t 444s... 1964 
Canal Improve’t 4}4s- .. 1965) 
Foreign Gov’t Securities 
Anglo-French 5-year 5s 
a mn geen 5s of 1909) 
Belgium—25-yrextsf 7 4sg_"45 
Bordeaux(Cityof) 15-yr 68.1934 
[Imperial Chinese Govt— 
ukuyang Ry sterling 58.1951 
Copenhagen 25-yr sf 544s.1944 
Rep of Cuba 5s ext debt. ._1904 
ext debt ser A of 1914.1949 
4448 external loan 
Dominion of Canada g 58..1921 
Do do 1926 
Do 1931 
2-year gold notes 544s_.1921 
10-year 54s 1929 
Dominican Republic s f 58.1958 
Kingdom Italy Ser A 644s..1915 








June 16 
94 Apr. 22 
107% Jan. 6 
99 Mar. 20 


12299000} 96% Sale || 98% Sale | 9914 Sale | 9854 June 1} 99% June 25) 93% Feb. 9) 994 June 
40,000) 73. Sale || 71% 72%) 70% 71%! 70 June 16} 72 June 22} 70 Mar. 3] 75 Mar. 
1,090,000 98144 Sale | 97 June 19] 98% June 28]| 97 June 19] 98% June 
55,000) 92% Sale 8434 Sale | 8434 June 30] 86% June 2) 85% June 30) 92% Jan. 


158,000)|a49 42 Sale | 42% 43%) 41 June 15} 44 June 24 50 Jan. 
115,000 75% Sale 74% June 11j 75% June 1 80% Feb. 
89,000 90% Sale 90% June 29} 90% June 4 92% Feb. 
804% 82% | 80% June 18} 80% June 18 86 Feb. 
¢ 71% June 15) 73% June 5j) 71% June 15) 76_ Jan. 

96% June 3] 97% June 24] 95% Jan. 30) 98% Jan. 
87 June 25} 90 June 9 87 June 25) 96 Jan. 
8414 June 29} 90 June 8] 84% June 29) 92% Jan. 
9634 June 21] 9734 June 8] 93% Feb. 25) 98% Jan. 
! 91% Sale F 8914 June 23} 92. June 14] 89% Apr. 30] 97% Jan. 
17 ,000)| 87 8342 89 ay ; 847% June 3} 87 June 10} 79 Mar. 20) 87 June 
46,000} 193 #£4xSale V3 93 June 1) 95 June 15] 93 May 28] 95% May 

up Japanese Govt—£4 481925 391,000'\a81 Sale | 75% Sale Sale | 73 June 19} 75% June 68 Feb. 4| 82 Jan. 
2d series 4448--__------ 1925 525,000) a78% 78%| 74 3% Si 721% June 18] 74% June 67% Feb. 4| 82 Jan. 
do German stamp | 76% Sale | 76 Jan. 8 77 # £Jan. 
Sterli 1,110,000/'a69% Sale 5 Sale | 5614 Sale | 5414 June 23} 58% June 54% June 23} 71 Jan. 
Lyons (City of) 15-year 6s_ 1934 73,000} 923%% 925% 86% Si a4 Sale | 8434 June 30} 87 June 3) 84% June 30) 92% Jan. 
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51,000. | : sale | 47 { 4834 June 


24, 50 June 1j} 48% June 24) 58 Mar, 
70% Sale | 70% June 29 

) 

1 


744% June 1) 6 May 21) 82% Jan. 
5| 67% June 25! 67% June 25| 79 Jan. 
71 65 jJune 51 6: May 24 


2 May 21! 71% Jan. 
63 June 22] 6 May : 69% Jan. 
a 7; 


68 §772 June 
645% 63% June 





et 7 | 648 544) G64 6414, 631% June 10 
20,000 25%) 65'4i_---. 65%! 61% June 4 
11,000 | 77 814i 78% 81%| 78 June ll} 81 June June 89%% Jan. 
4,000 1% 823 84 8314 85 823% June 3) 84 June 24] 82 May 88 Apr. 

1,000! 544% 644%! 54% 6 6414 June 4] 644% June 4, 64% June 69 aes. 

11,000) 1 6 Sale | 67 67 June 24} 69 June 1) 67 June 24) 76% Jan. 
1,000 Sale 714 71 June 1} 71 June 1 68% May 81 Jan 

. oS ae a a fe 834% 80 OB cccce secnceleecoce escese eeeese Entel sibs ees « 





66 June 











U Sof Mexico external gold 78,000) 9256 9275) 86 6 44 Sale | $494 June 30, 88 June 3) 8434 June 30] 9354 Jan. 
loan of 1899 sinking fund 5s 256 ,000)'a38 447%) 3: J 3514 Sale | 3114 June 17| 3534 June 29)| 2934 Mar. 26) 43 Jan. 
4s gold debt of 1904- ....1954 78,000) 447%4| 26 Sale | 28° Sale | 26° June 1] 28 June 8! 826 May 29] 37. Jan. 
Paris (City of) 5-year 6s. - ~ 1921 1,253,000) 9244 Sale || 92) 254 Sale | 9114 June 3! 92%4 June 25|, 88% Apr. 12 
Prov of Alberta deben 44s 1924 Tae eee As : 2a dgchoeatitn: Miseeane am: Loa: deni BES. 
fokyo City loan of 1912 58-- - - 33,000) 60% Sale || 5: Sa 5: 92%)! 5: June 1} 54 June 4] 50 May 2% 
United King of Gt Brit & Irel’d | | 
5-year notes 54s 1921 2,084,000 95 11-16 Sale es sf 5% Sale 9414. " 97% June 19 92% Feb. 5 97% Jan. 
20-year gold bond 5748-.1937 1,122,000) 88 Sale 4% Sale 31g Dale } June 8544 June 30} 8344 May*20/ 90% Jan, 
10-year conv 5/48 1929 1,526,000! 95 _— Sale 89% Sale % Sale 3 4, : > 25} 90 June 1) 88% June 25) 95% Jan. 
hten * «id v4 oe 1922 932,000| 95% Sale 4 Sale 3° Sale | 9214 June 25] 9434 June 1) 90% Feb. 14) 9544 Jan. 
ailroa onds 
Alabama Mid. See At Coast L | 
Albany & Susq. See Del&Hud | | 
Alegh & West. See Buff R & P | 
Am Dock & Imp. SeeCentof NJ 
Anon Arbor ist g 4s.__July 1995 
Atch Top & 8 F—Gen g 48.1995 
tered 1995 
Adjustment g 4s._.July 1995 
Registered July 1995 
Stamped 995 
50-year conv gold 48. ...1955 
Conv 4s issue of 1910...1960 
East Okla Div Ist g 48..1928 
Rocky Mt div 1st 4s A..1965 
Short Line Jst 4s gold...1958 
Cal-Ariz Ist & ref 4348..1962 
3 Fe Pres & Phe Ist g 58.1942 
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20 BON Ds-—STOCK EXCHANGE RECORD (Vou. lil 














| 
BONDS int. | Sales in | Price about PRICES IN JUNE. | RANGE SINCE JAN. 1. 


June. || an. 2 — ——— balignaesl — 


Per- ile 
N Y STOCK EXCHANGE io4. Par Value) 1920. unel. j; June 30. | Loweat. | Highest. | Lowest. Highest 


LS Ee = — —  — —_e 
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Atlan Knoxv & No. SeeL&N ¢ ||Bid. Ask. Bid. —_ Ask.|Béd. .| Sale Prices Sale Prices. | Sale Prices Sale Prices 
Ati Coast L ist g 48. -July 1952 M- 8 138,000) 79% Sale | 73% Sale | 67% 69%| 70 June 28 74 June 70 =June 28 8) Jan. 
10-year secured 7s__...1930M-—-N 334,000) --=| | 95144 June 25, 97% June 951% June 25 97% June 
General unified 4748. -.-1954 J -D ,000| 76 ) 18 _,| 68! 9 | 68% June 29, 71 June 68 May 25 78 Jan. 
Aia Mid list guar g 5s _.1923 M-W : | | 925% Mar. 16 92% Mar. 16 
Brunsw & W ist gu g 42.1938 5 - J | ; Jan. 2 78 Jan. 29 
Omaries & Sav iss g Ja-.i035 35 - J ( , akan tieinthenias cakes teamed ketal bet ania «i 
L& N coliat cold 4s Ost 1952 M-N _\| 7% sale 13%4 Sale | / 44; 604% June 17, 6334 June 1) 6044 May 17, 724 Jan. 9 
Sav Fila & W letg #8...1934 A-~O ______) 931% ___--| 93! Rea ee Oe ea ie geet er OT 
ist goid . 1934 A-O _ || R414 G itn Steere eT eCEPErhh sR woPenscs Hern: Sco on 
4¢lan & Dany. 494 Soutn’s Ry : | | | 
hustin & NW. See So Pacific | | | | | 
alt & O—Pr fien g 598.1925 J - 4 147,000 al 78 June 30 804% June 1 20 84% Jan. 15 
Registered ........-...../|Q- J ee SAE Eee ar.31| 81. Mar.: 
July 1948 A-O 93,000 59% 58% June : 1 € ‘ 20 70 Jan. 
Registered ------ 2-2 ces- Q- J i ea ap Peete | | Feb. 18 60 Feb. 
80-year convert 4%43...1933 M- s 000) 6 Sale || 60 Sale | 58% June 28, 60 June E fay 15 66% Feb. 
Refund & gen 5aserA_..1995 3 -9d 000; 6 Sale 63 Sale | 58% June 30 63 June ! May 20| 69 Jan. 
(0-year temp 63-.-----.1929'" - §, 520,000) $ Sale || 87% Sale June 28) 874% June 1) 814 Feb. 17) 92 Jan. 
Pittsb Junc Ist g 62._..1922,J - $5 ____._. | | | 
Pitts Jct & M D ist g 243'’25 M-WN 5,000! 7: 
PLE&WVasyse ref g 48..1041 M-, 133,000) ! 
5 W Div 1st gold 34%s_.1925 5 - J) 125,000) 7: 
CO Reorg ist con g 4441930 M- & tars | | nal nb: sb. 
Clev Lor & W con ist g 58°33 A - rupee > | 73) vont Teh | 914% Feb. 
Onio River RR ist g 58..1936 3 -D —_____-| | 7: , | | | 90% Mar. 15 
General gold 5s 1937/A - UO, ; | | , . | | 
Pitta Clev & Tol 1st g 68.1922 A -O. | | | | i 
Stat Iel Ry let gu g 4343.1943 3 -D | oe woes. 2% | hin echihinden 
‘ol Cin ist & ref 4s Ser Algs9o J - J Paie Sale| 46 | Ss 53 Jan. g 
basch Creek. SeeN YC& HR | | | | 
Seillev & Carond. See Ill Cent | 
AJolivia Ry 1st 5s Re | 
grans & West. See Ati Const L: I | | | | 
1937,M- $ 5,000; 923%% 95 | 6 -- i gt 8814 June 4%. 8; 881% June 9234 Jan. 
1957/M—N 5,000; 79 83%) 7: : 6, 7: 73 June r 70% Apr. 8314 Jan. 
Allegh & West ist g gu 48 ’'98 A-O | 73% 0} | | 73% Jan. 73\% Jan. 
Ol & Mah ist gu g 58_._.1943 J - J | | | | 85 Apr. 85 Apr. 
Aoch & Pittsb lst g 63_.1921 F-A | 99% 100%) 98% 2} 9) Yo | 9934 Jan. 100% Jan. 
Consol ist gold 68__..1922,3 -D 9,000|100 100%)| 96% 98 { 97% June 15) 29|| 97% June 100 Jan. 
BerlC R&No. SesCRI& Pac | | 


! | | 

in Sou con gu A 5s 1962;\A -9O 36,000 | 87 Sale | 7 “eS 77% June :25)| 7734 May 87 Jan. 

Begestered 1962 A-O 83% | 
Carb & Shawn. See Ill Central | 
Carolina Cent. See Seab Air L 
Caro Clinch & Ohio Ist 58.1938 J -D 
Kerthage & Ad. Skee NYC&H 
Ced Ria F&N. See BCREN 
Centra) Branch. See Mo Pacific) 
Central Ohio. See Balt & Ohio | 
Cant of Ga—1st g 58_Nov 1945, F -A 96% ly 89 May 95% Feb. 18 

testy il N 56,000) 87% Sale 53 ) 4\| 7544 May 88 Jan. 


10-yr temp secured 66 ___1929) __- 52,000 | 
Chat Div pur money g 481951 | 
Mac & Nor Div ist g 58.1946 
Mid Ga & Atl Div 5s8__._1947 
Mobile Div ist g 5s8___.1946 , 838% , | 7 

Cen RR&B of Ga—Col g 581937 8 81% June 17 ' 814% Feb. 

Central of N J—Gen g 58__ 1987 6 9: , 5) 100% Jan. 9 

Registered July 1987 : 1 99% Jan. 22 

Am Dock&Imp Co gu 58.1921 97 Feb. 98% Jan. 9 
Leh & H R gen gu “.. oe 96 


Cent Ver ist gu g 4s_May 1920 
Ches & O—Fund & imp 5s8_1929 
lst cons gold 5s 1939 
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\08 \.00\— | 
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684%| 68 June 8 June 
Sale 524% June 23 54% June 
6844 June 18 71}4 June 


Oo 
QO GW S| 
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June 1! June 85% Jan. 23 
,000, r% 8 86 5| 86% June 95 Jan. 7 
3,000} 88% 91% 2u 4 78% June 15) 82% June 814% May 18 
100,000 7454 Sale || 72 c azn 8 70 =6June 724% June 69%4 May 77 Jan. 2 


76% Sale x : | ; 21) 664% May 
80% Sale ale S : 5| 745% June 70 May 
70 80 5 : 57% June 30) 57% June 
8 81 | 








80-year convertible 448.1930 
80-yr conv 5s secur bonds1946 
Big Sandy ist 4s 
Coal Riv Ry lst gu 498__1945 
Craig Valley lst g 5s8__.1940 
otts Creek Br lst 4s___1946 
& A Div ist con g 4s__1989 
2d con gold 4s 1989 
Warm Spr Val Ist g 58.1941 
Greenbr Ry ist gu g 48.1940 


Chic & Alt RR—Ref g 38__1949 

Ratiway ist lien g 34%4s__1950 

Chic Burl & Q—Denyv D 4s 1922 

Illinois Division 3s__.1949 
istered 194 
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Zowwee COOP maZzZun 


46% Sale 42 42% 425% June 
31 Sale 321% Sale | June 


a eS ee 


ZZ, be bn be Oe PO 


67 May 81% Jan. 13 
20% Jan. 29 Mar.17 
1984 May 26 Mar. 27 
90% Feb. 90% Feb. 27 
68 June 10 7 


ono wn © 
“2s 22°°S%% RGD Eee ecepnsszszcO 











57% Jan. 

97 Jan. 16 

804% Mar. 2 
Mar. 23 


624% May 17 
82 Jan. 29 


71% Sale 60 Sale | 59% June 59% June 72 Jan. 3 
58 59%); 4 5 53% 55%| 54% June 5344 Apr. 60% Jan. 30 
77% Sale 7 1441 67 69%| 6944 June 69% June 79 + #=6Feb. 21 
56 = Sale , 53% Sale | 53% June 524% May 25) 6144 Mar. 20 
66 Sale | 6 63 Sale | 62% June 24 60 May 

63 Sale | 62 June 25 61 May 
72 Sale | 72 June 30 70 Jan. 
54 June 53 May 
944% June 94% June 
93% Feb. 
944% June 
58 May 
9744 Apr. 



































77% Jan. 12) 77% Jan. 12 
May 5) 963% Jan. 17 
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Jur, 1920.] BONDS—STOCK EXCHANGE RECORD Z1 


| 
BONDS — 5 Bete ee | PRICES IN JUNE. RANGE SINCE JAN. 1. 


@ Y STOCK EXCHANGE éo4. |Par Value| 1920. ||| June 1. June 30. | Lowest. Highest.  ieiaieas. Highest. 
@hicago & North Western— Apia Ask.|| Bid Ask.| Bia Ask.| Sale Pr¢ "ile ieee , oro 
. .| . Ask. > | rices. Sale Pr ‘ Sala Pregaas Sal ; 
—=eooe F ny 2,000| 89% 90 | pate 8314 50 814% June 21 82 : June 23 g1% ne 21 92 : i 
V4 é 


12,000| 68 Sale || 6114 6034 June 30/63” , 7| 68% Jan. 2 
































Dp 


59,000| 76" Sale 9 , 4, 70 June 17 
ees WTF, aot ina 7 9 34 70 June 29 
27,000; 9 7 . ei $53 85 28 
10165 100°") We > June wx Be 


t 
= stamped 
fund 6g. 1870-1929 


1879-1929) Mar. 15 





~ June 22} 94 June 22) 92 May 11! 97 Mar.16 
neeesa mosrcnel-pne-- asia 9456 Jan. 29) 0636 Ines SD 
964% June 21) 96% June 21 > May 13) 97% Jan. 6 








Registered 192 
Sinking fund deb 58_...1933) 
ee 1933 
Des Pines Val Ist gu 44481947 
at P East Gr Trk ist 4448 '47 
#rem Elk & Mo V Ist 6s_1933 
Man GB&NW ist gu 3%s’41 
Milw & S L ist gu 3}4s__1941 
MLS & West ist g 6s__1921 
Ext &impstg 58____1929 
Ashland Div list g 68.1925 
Michigan Div list g 6s_1924 
Mil Spar & N W Ist gu 481947 
St L Peo & N W Ist gu 581948 


Cric RI & Pacific gen g 45s_1985 
egi ed 198 


85 June 10) 85% June 35 85 June 10 90% Jan. 22 
sane -=----| 94144 Feb. 6: 94% Feb. 6 


-—_-=— = <= ~2s *- = = = 


-—_—-—_—_— - ~-~—-—--. = = 





a) 9814 Apr. 26 9934 Feb. 28 
| 955g Jan. 9] 96% Feb. 19 


1% Sale -| 96% j Sune 30| 9614 June 30| 9614 June 30 100% Jan. 
73 = jecce.necedal 2 ae 7232 Apr. 
ee 794 4 June 18} 82 June 30, 79 #£<Apr. 28 8734 Apr. 

: 6314] 67 June 14| 70 June 24 , 76% Jan. 

736,000| 6 Sale || 641% S:; 1434 Sale | 62144 June 3 6434 June 25) 60% Feb y 

( Sale 2! June 2. 4 Feb. 17| 6734 Jan. 

209,000} 62§4 Sale 86 Sale 5214 Sale 61 June 1} 63 June 24] 58% Feb 10] 64 #£=Jan. 
20% 9% | 79 8 . 2 |..-.-. -.....|---.-. -.-.-.|| 853¢ Feb. 24] 905¢ Jan. 


wean a ~-----|------ aes 


~J 
UzUgnzccp>egzz>>>>>rze 


gs rec___1934 
o—gold 5s8_ 1934 
gu g 5s__1921 
s 78_...1927 
nsol 58.1952 


| } 
> = — “a - =< - owe ao @2le@eae @ @o @ = -|- « 

Ist 5s. _..1923 16,000} 6: 1834) 66 i 6 June 2) 6714 e 21! 65 M: 

Satyr er a) ne 67 6 ‘June 1 5 Apr 


39,000} 63! 9 | 6 5914 June 28) 62% ( , ‘ 
L & O. See Ill Cent | | ne she Y¥g June 9 58 May 661% Jan. 


Chic St Pitts. See Penn Co 

Ohic St P M & O cons 68__1930 
Cons 6s, reduced to 344s 1930 
Debenture 5s 1930 
North Wisconsin ist 68.1930 
Superior 8 L ist 5s_June 1930 

Ohic T H & S’east ist 58___ 1960 

Ohic & W I gen g 6s Dec 1932 
Consol 50-year 4s 

OQhoc Ok1 & G. See C 

Oin Ham & D 2d g 44s___1937 
Cin Fin & Ft W ist age 23 











rOZIOOmOuuN emen’ZunwOumZ~ZOO0Q000Z2242 


do 
1>z¢>>zZ>CC 


| 
37,000! 10: | 901% 9 ly 9844 June 3,100 June 25; 98 May 26)104% Mar. 








” “30 June 23 “30 ‘June 23; 80 ‘June 23 


mo . im Be | f 1. i Seay Ghee Tae * 
4,000 9! | Os 98 98 June 9/100 June 2] 9 June 
79,000 60 iz sale 5: 53 June 21! 56 June 53 June ;: 


wZe een 


Bie HOUSE Zee 


Day & Mich ist con 4s 1931 | ; | he PER LEIS 
Cin Ind 8t L&C. See CCC&StL | | 
Cin San & Clev. See CCC&StL | | | 
Clearfield & Mahon. See BR&P | | | 
OCC&S8t Lgeng 4s 24,000 8% S: | 4 Sale | 63%8 614% June 1) 63% June 30 60 May Il! 
20-year debenture 4}4s- 1931 23,000 | 74 | 69 y 70 =June 23} 73 June 8/ 70 June 23; 
Gen 5s Series B 19 11,000 | im 83 | 78 79 June 28) 82% June 17) 79 June 28, 84 
Cairo Div Ist goid 4s_-_ t YOO | 71% 6 69 June 7| 69 June 7)| 68 May 28) 75 
Cin W & M Div ist g 48_ -1991/3 - J 2,000 | _ 2 5834 6: 57! ¥ 584 June 9} 5834 June 8] 56! 6 Apr. 20) 62 
St FS Div 1st coll tr g 4s_ 1990) M-N 11,000; @: | 6s 2 6144 June 9} 63 June 10} 6023 4 May 19) 6674 Mar. 
egistered 199 990|M— N | 4 | 5 js ..---- ..-.-.|] 614% May 15 Jan. 
Beton Div ist ¢ 48.721040|M_ $ umabitieiek thiensere 
W Val Div ist g 4s__.1940 J -— J 
Cin I St L & C cons 68- -1920 M— N 
First gold 4s_ __-Aug 1936 Q- F 
Registered __.._.Aug 1936. Q - F 
Cin S & Cl cons Ist g 5s_1928 J - J 
CCC & In gencon g 68.1934, 3 - J 
Ind Bl & W ist pref 48s__1940 A-O 
OI & W 1st pref 5s_ Apr 1938 Q- J a npink eae Meee 
Peor & East Ist cons 48.1940 A-O 20,000) ; \y § | 50% Sale | 51% Sale | 50 June 
92 5Z 5} é 


Oleve Lor & W. See Balt & O 

Cleve & Mahon Vall. See Erie 

Cleveland & Pitts. See Penn Co 

Cleve Short L—Iist gu 444s 1961 A- 

Solo & Southern Ist g 48_.1929 F —- 
Refunding & ext 4l4s___1935 M- 
FW & D City—Ist g 68.1921 J - 

Colum & Hock VY. See Hock Val 

Sol Conn & Term. See Nor & W 

Conn & Pas Rivs ist g 48_.1943 A-O - | ; eee, > hee ee a, Bed a : eee, meee mmr ces reek hy 

Cuba RR ist 50-year 58 g-1952J - J | 1914) 6 i” Boaten ie! Se _.--|| 70 Apr. 12| 73 Mar. 24 


Diilas & Waco. SeeMoK&T | | 
elaware Lack & Western— | | ee | | | 
Mor & E Ist gu 34%s_2000 J - D) 9,090! 70 0%) 3 514! 63% 65%! 63 June 2 63 June 2} 63. June 2 70% Jan. 














-~-————— « -—— = 


“TA é June % 


' 





i bd 


i 
; bees § & & 8S eee. 68 Ug 


4 June 22 “747% June 22 
; fi a 1 eileen Tomek 
101% sitadiaiaidn sedans 
17 
2 





i i 


‘53 June 22| 47 ~~ May 17 
. ach eae sated a | Jan. 30) 27 Feb. 24 








Qg 1,000 
A 55,000 
N 59,000 
D 11,000 


74 June 29| 75 June 28) 7: May 20) 88% Jan. 17 
74 June 28! 76 June | 7. May 22) 85% Jan. 

667% June 30; 71% June | 6614 May 24 75 Jan. & 
91144 June 10} 92 June 24!) 9144 June 10, 98 Jan. 8 


ON 


GO\D\ OO\ 00 

















oP L& = = ets 2: - HY 15,000 h . Q9 3 987% 100 | 98% June 3 hi June 3, 958% wen 25 nits, aD. 
Jonstruction 5s 9 eb-+-% Relies baa dl oak _-----|| 97% Feb. 28 97% Fe 
md, pl Bh. 2000, 7. 1,000 9335) 30 & 93_ | 90 June 14 90 June | 9 May 7 94 Jan. 
ar strefgug 0 , -<----- ited... .cssecal Se 2 
Delaware & Hudson— all | | 
ist lien eq 15-yrg ti<e..109818 - J 40,000) 96% 97 | 96 Sale |-.... 96% 96 June 
ist refunding 4s 1943 M-N; 4 0 0| 81 Sale | 70% 72 | 70% 70'4 70% June 
Convertible 5s 1935 A-O 9 ,QUU | 86 | 75% 141 73% 74 | 7314 June 
10-year secured 7s__.--- 1930 J —D ns pee ee ee: 2 Sale | 997% June : 28 9972 June : June 28 
Aib & Susq conv 3}48_..1946/A — B. 5 || 60% 6 i: 654) _- .--| 67 May | Jan. 10 
Rens & Saratoga ist 7s-_ _.1921|M-N ‘ | \100% 4 10: 997% 104 10014 ‘June 22 100% (June 22 1 MY. a 2: June 22 
Del Riv RR Bdge. See Penn RR’ : 





Den & R G—lIst cons g 48_.1926'J 264,000 | 67% Sale §21% Sale Sale | 60 June 29 62144 June 1/| 58 May 4 67% Jan. 38 
Consol gold 4s 1936\J 23,000 | 69% Sale | 64. Sale 66 | 64 June 1 66 £=June 19! 62% Feb. 17 72% Jan. 17 
Improvement gold 5s_-- 1928 J 40 ,QOU | | 68 Sale 45 66% 65% June 28 69 June 10' 63 Feb. 19 70% Jan. 
Virst & refunding 58___.1955\F 40,000| 45 § | 4614 Sale Sale "| 44. June 30 4814 June 15 38 b. 19 49 Apr. 

Trust co certfs of dep____- 1s 990 | | 427% i eee eo 4! June 24 43 June 2 , 20) 4434 Feb. 
Rio Gr Junc lst gu g 58.1939 | | , a a a a an. Jan. 
Rio Gr Sou list g 4s y | 

Guaranteed 
Rio Gr West istg 

M & coll tr g 4s Ser A 

DeeM&FtD. SeeM & St L 

Det & ~eee Ist lien g 48_.1995 
Gold 4 1995 

Detroit a: Tunnel— 
Det Term Tunnel ist 4s 61 

Dual Missabe & Nor gen 58.1941 

Dul & Iron Range ist $...3987 


Registe 
Duluth Short Line. 
Dul So Shore & Atl 
ast of Minn. See 
Tenn Reor lien. See So Ry 
Gat Tean Va & Ga. See So Ry 
Big'n Jol & East 1s: g 58s__.1941 
@r e—ist consol gold 7s_._.1920 
N Y & Erle ist ext g 48__1947 
3d ext gold 444s8_.-_-.-- 1923 
4th ext gold 5s 1920 

5th ext gold 4s 





ited 
Z UO CeceD Dour 


i 
' 


;ridde 


19,000 |" 6777 Sale | 6114 62 | 61% 63 | 6114 June "23 64 June 
tees! 50% 52 || 47% _.| 483 9%' 49 June 16 50 June 


_ “—--——-—- ~~ -  m--_-— = eeacersaeliecaesee@ ~-—--— -— = 


12,000 | 79% 80 | 70 . & 9% 69% June 21 7034 June 10 6914 June 21 80 Jan. 8 
] 000) 95 | 93% ____._| 934% Sale | 93% June 30 93% June 30 92 4g May 24 93% June 30 
| | ' 86 June 4 86 June 4/ 86 June 4 90% Jan. 10 


~-a-=a <- «= ~--2-2e — @ -—_—-—-—<—-— - “~-e<--8-\ -=—<-—-— ~- ~—<--. -— - 
— = lel “~~ a- eo 


oon 


| 
i 


x SSI Ao 
= >p>Peg ~<* i 


' 
no 


83 || 71 * See Serer em! Rene PPE Beh 





83 86 | 72 ae ee _.-.---| 84 May 26 86% Apr. 19 

| 9314 9674 94 97 | 93% June 15 93% June 15; 934% June 15 98 Jan. 29 

nnn2- -22-e]-55 = ee Bo ee. ges cenepen ae (ae ee eee 

: te, ceccsuleececs.co-esel] GS a a oe ae 

3,000 | ee en, ea June : 24; 93 June 28 96 June 24 


' | ~- maa = —--———<- ~-—-—--—- -— - - + =-—--— ~—_—_—«—— = ~“--e-— = 
-— -& ~-eGeeae = ~---.-+ «- ~--—_—--—- -~--—-—--—- -— ma—-—-—-_ -_———-— «—_—<—-_- — = ~- - 
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22 BONDS—STOCK EXCHANGE RECORD (Vou. 111 


lf 
BONDS Ent. | Sales in || Price about | PRICES IN JUNE. | RANGE SINCE JAN. 1. 


: June. || Jan. 2 —-- — - = 
N Y STOCK EXCHANGE! $04. | Par Value, 1920. June 1. | June 30. | Lowest. | Highest. Lowest. Highest. 


Erie (Concluded) | | Bi Bid k. Bid. ak. | ces. | ces. le Prices. Sale Prices. 
BY LE & W e fund 75.1920 a a A (sg Ba ae Soave a aoa a 
Brie 1st con g prior 48. 1996/4 220, 3 48% 49%, 47 Sale 54934 June 2/47 May 21, 56 Mar. 15 

Registered J | - | , 


ist conso! gen lien g 48 1996) J | 006 Sale “41% Sale | . 38% June 30 47 Mar. 16 
Registered iJ | ES: tee moe B : ee ee nee 
Penn coll trust g 46-.-1951 F | _____.| 79% Sale 63% 67 5314 69Y naceeleece- -a-e--| 73% Apr. 26| 793¢ Jan. 
60-yT cony g 48 Ser A195 182,000) 35% Sale | 3414 Sale | 3414 Sale | 34 June 1 3514 June 7) 30% May 17| 41% Feb. 
0 do Ser b_ 195 3 Bp - 4 72.000) Sale 3414 341% | Sale | : June 30 35%. e 8) 30 Feb. 10 41 Feb. 
Gen conv 48 Series D- 1953 A - ©) 183,000. 37 374% 3514 Sale |: Sale ' ; June 24 35% June 15| 34 May 27, 44 Feb. 
Glev & Mahon. “7 50. 193813 — J 9,000 2) 68 2 | 714 73% June 24 7: 2 23) 6944 May an. 
Erie & Jersey Ist af 68-1955 3 - J) "777751" 873% “903417617 80 |---2 i aera Becngenaes 8834 Mar. 
Genessee Riv RK lists "5 - or 14 8! 0 | 7 28 7 June 28, 79 June 2:5 June 28 
ae ye cons gold 68- cane 4 1,000 Q | : aes hi — me | - ples Lo og Aas so <5 pe 
RR Co Ist cur gu 68.1922 M - | G214 i are stalks aladiansa Ler ee" Ee 2 
D & Impt Co Ist extd 58.1943 J - J : ny a se _.| '91 Feb. 5 91 £=Feb. § 
NY&Greenw L guar g 58.1946 M-N g014 _. 81 | a RS NE PO RRC pee 
NYSusqé& W Ist ref g 5s- a J-J 52 June 17; 40 May 15 52 June 17 


Second gold 44%4s_-.-.- ORS EE Oe Tp ee et Ee 
Genera! 39% May 25, 39% May 25 
~ CO} r ; : Cra ee ee 























F-A’ 

F- A 

Terminal lst gold 5s_ -1943, M-N’ 

Mid of N J 1st ext 58s__.1940 A 

Wilk & East Ist gu g 58.1942 J 
@rie & Pittsburgh. See Penn Co 

Bv & Ind Ist con gu g 68__1926, K 

A- 

A - 

A - 


48 June 17; 48 June 17| 48 June 17 55 Jan. 


By & T H—1st cons g 6s__1921 
Ist A, pena gold 58___.-- 1942) 
ernon list rT" 68__1923, 
Sal Co Brch Ist .1930 
0 & Sou. See sh M & St P. | 
la Cent & P. See Seab Air L’ 5 
Pia East Coast Ist 44s_- 1959 J - 
Vort St U D Co Ist g 448.1941 J - 4 
are Gr Ist g 4s__..1928J - J 
alH &SanA. See So Pac Co; 
a& Ala. See Seab Air Line 
Galy Hous & Hend Ist 58s__1933 A- 0} 
Ge Car& Nor. See Seab Air L 
Georgia Pacific. See South Ry 
G@ilaVG&N. See Sou Pac Co) 
Gouv & Oswegat. See N Y Cent 
@t Nor—C B & Q coll tr 48.1921 J 
er y 1921,.Q 
ist & refund 4s Ser A_1961 J 
Registered 1961 J 
@t Paul Minn & Manitoba— 
Consol mortgage 48___1933 J 
Ist consol gold 68_._.1933 J 
Registered 933 J 
Reduced to pee 4148.1933 J 
Registerec : .1933 J 
Mont Ext list gold 48. 1937 J 
Registered 1937 J 
Pac Ext sterling gu 48.1940 J 
BB Ry M No Div ist g 48_1948 A 
Minneap Union Ist g 68.1922 J 
Mont lst .1937 J 
Registere 19% 
lst guar gold 5s 
Registered 
Will & S F Ist gold 5s-_ 
@reenbrier R. See Ches & O | 
Green Bay & West deb ctfsA__| F 
Debenture ctfs B 


-D 

J | a | . _— ae — | pe a Fee a ye ae ee ae Le i) 
- J ,O06 o\\ § { | OC 92 | 4 June 29, 92 June 3); 814% June 29 92 
O | | 

O} | | | 

O 


| 95% S: 9434 Sale | 9% | 4 June 30 95 June 92% June 30 96 Jan. 

TP eceiee iy i | : . an 89° * June 17; 93% June 8; 89 June 17, 95% Jan. 
83% | Sale | 73% 4 June 21| 77 June May 19 854 Jan. 
79 | 


! 
j 


R414 | 78% 83 | 78% | June 2 84 June 19} 83 June 2 88% Jan. 
105% 991% } I8} 9614 June 2 97% June 23' 96% June 2 105% Jan. 


23,000' 91% Sale || 8314 90%%| 82% 8 re June 2 845% June 21) 8314 June 2{ 92 Jan. 


2,000, 3: “76% 80 | 7! oh 76% June 2 76%June 2| 76%June 2)\ 83% Jan. 19 


eo eee cocucelecce-- -e----'| 82 Mar.19| 83 Mar. 23 
aR ee a See 78 Feb. 9! 78 +#42«x%>§Feb. 10 
a OP a er 97 Feb. 27| 97 #£=x¥Feb. 27 
9% June 4100 June 5) 964% May 18/106% Jan. 20 


9234 Apr. 8 
“91% Apr. 9| 91% Apr. 9 
55 Mar. 29) 55% Feb. 14 


7 May 5) 10% Feb. 24 
58% Feb. 27; 65 Mar. 23 


“one =e = “saa = 


= 
| toe 
a ied ee F GeoeeemOeU0eceen Cane 


Hoe Val Ist con g 41<8...1999) J 

Registered 1999 J 
Col & H v lst ext g 48__1948 A - 
ol & Tol ist ext 48__..1955) F - | | 62 wecece cocece|cececs coreceilsacces cocece 

Housatonic. SeeN YNH H & H| | | | | | | 

H & Tex Cent. See So Pac Co) | | | | 

Hous Belt & Ter ist oe... 1087) | 


5934 June 16 64% June 4) 59% June 16 


-——"-_ -_-— -— ~-——_—<— - -—-———_—-— - ——-—-——-— - 


| ~~ —_—<--—-— -— ~-—_—<-—_—-— -— 
; 
| 


i 


oe 5 ea child Gaara 78 Mar.16| 78 Mar. 16 
| Pa ae PF | 79% Apr. 22) 834% Apr. 16 
“June 12 64 June 12)64 June 12 

“29 623% June 29/6234 June 29) 62377 


ster 
ist gold 3s 
Registered 195 
Extended ist g 3}4s____1951 
Registered 951) 
ist gcld 3s sterlin 1951, 
Collateral trust gold 48__1952 
Registered 95 
ist refunding 4s 5 
Purchased lines 344s____ 1952 
Coll tr g 48 LN O & T__1953 
Registered 1953 
+o ear temp 54s secured '34 
rage gold 48____1950 
Litehtioig lv lst g 3s__1951 
Lou’v Div & Term g 33481953 
Registered 1953 
Mididie Div regis 5s____1921 
Omaha Div Ist g 3s____1951 
8t Lou Div & Term g 38.1951 
7 S768 1951 
1951 
8 ring? t Div. Ist g 3448__1951 
estern + oy lst g 48__1951 
Registered 1951 
Belle & Carond Ist 6s___1923 
Carb & Shaw Ist 4s g___1923 
Ch 8t L & N O gold 58__1951 
stered 195 


[ Winots Central—Ist g 4s_ et 
ed 195 





73% Sale | "64 _~ ate 63 65 | 62 June 19 64 June 


7614 Sale || 70 Sale | 673 % Sale | 67% June 30°70 June 1) 65 May 21 
644% 67%) 5: 236) o: 4% ._-| 633% Mar. 2 
71% Sale 7 513% Bi “595% June 22 “63% June : | 59% June 22 


134,000| 93 | 85 Sale | 8: : 8434 June 10. "8534 June 16| 83. Apr. 30 
2,000) 78% | 6§ - June 24 68 June 24 | 68 June 24 





oa = —~ 
































Jeenece cone n|---2-- -2---=] 


62% 


} 
-—--—-—— - ~—_—--—-——-—— =— ~~ -—-———-—— =— ~~ —<—-<—--— -— | 





"June 11 84 June 11) 84 June 11 


Joint lst vet ser A 581963 70% June 10 74 June 4! 70% June 10 
Memphis Div Ist g 48.1951 : iad Cinbadlaccerd' dente Gane 

we =o ist gu fe. <3 103) | 6534 8: BB eee eS Enna WORE Bott, Pt 
W. See | | | | 
Sew’ See Cin MH & D | } 

Ia lst gold 48s____1950 

Gt No—Ist g 68_.1919 

tral. See Minn & St L 

& Sag. See Mich Cen 

& Clear lst 48___1959 

GR. SeLS&MS8S 

ich. See Tol & O C | | 

M. SeeSt L&SF | | 

&B. SeeStL&aSF | : 


Cee t 2 Bee Bers CeO) FE OE CES 


NMOOVUOIUU nUrPePuccee DRL. Oe ZZ ZOODOOHHSS & 


= 


t 


_— 
' 





« 
i 
oO 





lc. SeeMo K & T J I 
oath lst g 38__.1950 ; 3 51 June 25 53% June 3 | 49% May 19 
1950 








665% Sale | 6614 Sale | 6434 June 15 67 June 30| 6314 Apr. 22| 75% Jan. 
87,000' 75 Sale || 684% Sale | 63% Sale | 6334 June 30 68% June 1) 634 May 22) 76% Jar. 
N | 

M. SeeC | 

Knoxville & Ohio. See Sou Ry 



































Jury, 1920.] BONDS—STOCK EXCHANGE RECORD 20 


BONDS | ant. | Sales in | Price ot | PRICES IN JUNE. RANGE SINCE JAN. 1. 


June. 


| Jan | 
N Y STOCK EXCHANGE tod. Par Value} 1920. June 1. June 30. Lowest. Highest. | Lowest. Highest. 


























| 
[_ ake E { & W Ist gold 5s__1937 J 
 F fee ae 1941 J 
North Ohio lst gu g 53_.1945 A 
LSh & Mich So. See N Y Cent! 
= V (N Y) Ist gu g 4%s_ 19405 
rr 940. 
V (Pa) gencong 4a, 3008 
~ > consol 4%s___-_--_- 2003 


3 | Bid. Ask.|\Bid. A sk.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
8,000, 80 7? 74 80 72 June 23/.74 4June 4) 72 4 June 23) 815% Feb. 20 


82 


82 
8O § 
- ; 60 June 30} 62 4 June 15| 60 «June 30 
69 June 25} 70 * June 25) 69 ™ June 25 
Leh V Ter Ry Ist gu g 5s__1941): | 90% Sale 8944 June 15 9016: ‘June 1) 8914 June 15 
Registered 194 } 100 90 
Lehigh Vall RR coll tr 6s__1928 | || 9414 Sale 2%, %li 92 . 22} 95 4 | 92 June 22 
Leh V Coal Co Ist gu g 5s_1933 Bi | 8 2 B 98% Jan. 22 
Registered .-1933 
First int reduced to 48__.1933 
Leh & N Y—Ist gu g 4s__.1945]] 
GOES EA ae 
Leh & Hud R. See Cent of N j | 
Long Dock. See Erie. mi | 
Long Isl ist con g 5s_July 1931\Q - J | J 2 Ki 6 9% 8: 8< 8454 3 8434 | 845 June 10 
ist cons gold 4s___July 1931/Q- J | 79% | 49% . 75} | 77 <Apr. 20 
SE WR nin okcuwee 1938|\J —D | 65 Bi B- 16 | 66 June 1 
Ferry gold 4%s_______- 1922|M- S| Zz | 85 9514, § 
ae aa 1932\J —-D | 69 Rates 8: 8: sh cet Sa Be OL 
Unified gold 4s....-.-- 1949|M- S 1 | 60% 7: 90% 634% June 7 | 63 May 27 73% Jan. 
Deb gold 5s........... 1934\J -—D -_. 67%] 5: | 67 Jan, 27; 67 Jan. 
20-year temp deb 5s____1937|M- ; June 9] 63% June 62 June 9 
Guar ref gold 4s______- 1949 60 June 29 6234 June 4 60 June 29 
N Y B& M Boon g 5s__1935 
N Y & Ro Bch Ist g 5s__1927 
N Sh Beh Ist con gu 5s Oct 32! 
Louisiana & Ark Ist 5s____1927 
La Western. See So Pacific 
Louisv & Nashyv—Gold 5s_ 1937 
Unified gold 4s_______- 1940 
Registered 
Coll trust gold : _1931 
10-year secure a7 1930) 
Louis Cin & Lex g 4%s_1931 
N O & M Ist g 6s_____.1930 
2d g 6 1930 
Pad & Mem Div 4s_-_-_-- 1946 
St Louis Div Ist g 6s___1921 
tf F aaa _1980 
Atl Knox & Cin Div g 4s 1955 
Atl Knox & No Ist g 5s_1946) 
Hend’son Bdge Ist sf 6sg 1931|M-— 


re 





71> 
0042464 OH 


Dy Sy 


1d ot Con Com Gee 
= 








nundnZ 


72% Mar. - 


June 10} 87% June 10} 87% June 10/100 
June 3) 77 June 2)| 72 May 19) 84% Jan. 








en 


8714 June 24) 87% June 
100 June 4]; 99 June: 
8554 June 14| 85% June 
100% Feb. 
100 + Feb. 


7 000) 9 99 | ¢ ly 814| 9744 Sale | 97% Tune 2) 9! 4) 9654 May 0 
OU { é 4634 June 16 ’ 6% May 51% Jan. 17 
June 25) 6 May 76 «=6Jan. 


ideuae acl 101% Mar. ‘§ ete Jan. 
rors y Central g 4s_.1987\J 631} \ ‘June 10 63% June 10! 63% June 10) Jan. 10 
Lex & E Ist 50-yr 5s gu_1965/A — ¢ | | June 18} 83 June 4) 814% Mar. 36% Jan. 15 
L&N Mob&M ist g 41481945 5iM-S ere BL | 7 2) - 72 May 25 82% Jan. 7 
L & N-Sou Mon joint 4s_1952)J - J | 62 | 59% 6: os i. o9 June .« 2 June 29; 58 May 65 Jan. 
Registered July 1952\Q- J | | ) | | 
N Fl & Shef Ist gu g 5s__1937|\F -—A 
Npt& Cin Bgengug4%4s1945'\J - J | 83M oc ocoll | 
Pens & Atl lst gu g 6s- _1921\F -A | 981 997%) 965 3% 98 | | 
S&N Alacon gu g 5s__.1936;,F -—A | 9614 | 85 96 1, | 934% Jan. 9 93% Jan. 
Gen cons gu 50-yr 53_.1963', area 76% 8: -o---- 79 ~=—Apr. 8144 Feb. 14 
Lou & Jeff Bdge Cogug 4s 1945 : sa «6 61 June 65% Mar. 19 


Mahoning Coal. See LS&MSo 
anito S W Coloniz g 5s_1934 
Manila RR—Sou lines 4s__1936 
MckK’pt&BVern. SeeNYC&HR 
Mex Internat Ist cons g 48s_1977)] 
Stamped guaranteed ___1977 
Michigan Central. See NYCent 
Mid Term Istgsf 5s____._1925 
Mil LS & West. SeeChic& N W| | 
Nil & North. SeeChM&St P| | 
Minn «& St L 1st gold 7s_ "1927/4 -D 99 9. 99% : | 95 Mar. 95 Mar. 24 
Pacific Ext 1st gold 6s_.1921;/A-O | 954 9614) 3! 9: one ------|------ ------ Jan. 9536 Feb. 19 
Ist cons gold 5s_______.1934;M-—WN | y ; é a 674 June 17} 6744 June 17 Yy Apr. Jan. 28 
ist & refund gold 4s___._1949|M- 5 | 3874 43 || ; 5 374 3 : June 4] 40 June 7| 34% Jan. 43% Mar. 20 
ist & ref 5s Series A____1962'Q - F | 35 | , 42% 4: 42 May 55 Mar. 11 
DesM & Ft D Ist te 1935\J - J | 33% 234) 9: ‘ - -~-|---- : 40 May 4 42 Mar. 26 
Iowa Cent Ist gold 5s___1938 J -D \% Ly & | | 71 June 22) 71 June 22/ 69 Jan. 3] 71 Jan. 
Refunding gold 4s | 17,000 | 3 % Sale || 3: 3914; 37% 37%) 36% June 17| 37% June 10 36% June 44 Mar. 
ae aad FP ytd R& NI | | | 
t SSM con gold 4s stpc a¢ | : 
payment of int guar....1938 J ~y| 42,000) 9; 4 Sale | 7: 1 8a 70% June 28) 734% June 3| 70% ref 824%Jan. 8 
lst cons 53_____- 193 | 9 | 4 4 | Ap 91 Apr. 8 
M St P&SSM & Cent Term 
lst Chic Term s f 4s_. 1941:M-N 
MSSM & Atl ist gold 4s stpd| ‘ | 
payment of int guar. -1926 J-J 1 8 2? 87 June 17| 
Minneap Un. SeeSt PM Mi | 
Mississippi Cent Ist 53- eta - J 
yp Bee & Pils. Seo K & T 53 52% June 21} 54% June ) 52% June + toe Jan. 13 
9d gold 4s______._.. June 1990 | 31 331%)| 2! 2! 26\% June 16} 28 June 24) 26% June 16 3 Feb. 24 
rust Co ctfs of deposit___ | 5 { J 27% June 23 20% June 23 27% June 2: Mar. 1 
ension gold 5s___.1944 ae ' | 
ist & rerand mtge 43-2004 | | é ale 3. June 1 June 1] 324% May 39% Jan. 
Trust Co ctfs of deposit ___ 3: 30% June 28 30% June 28 3050 June 28 3 Feb. 27 
General sf 44%4s_____--- 1936 : | 25 , 265 24 June 24) 24)4 June 25) 234% May Feb. 27 
Trust Co ctfs of deposit _ __ 5 | 26 |: June 23} 24 June 23 24 + £=Feb. Feb. = 
St Lou div Ist ref g 4s_.2001 : ] eecere coceral| 8: (| 23 Feb. -¥4 
Dal & Wa Ist gu g 5s___1940 June 16] 45 June 16) 4: | 4 June 
Kan C & Pac Ist g 4s___1990 | | 
MoK & E Ist gu g 5s__.1942 
Mo K & Ok Ist gu 5s___1942 
MK &T of T Ist gu g 58.1942)! 
SherShrev & So Ist gu g 5s’43 
Tex & Okla Ist gu g 5s__1943 
Missouri Pacific (new co)— 
Ist & refund 5s Ser A___1965 
Ist & ref 5s Ser B__Jan 1923 
ist & refund 5s Ser C- 
0 SE aa _1975 
Mo Pac—\Ist consol g 6s..1920 
40-year gold loan 4s__..1945 
3d 73 ext at 4% 
Cent Br Un Pac Ist g 4s-_ 1948 
Pac RR of M Ist ext g 43 1938 
2d extended gold 5s__1938 
St Louis Iron Mt & South— 
Gen con ry & ld g 5s__1931 
Gen con stpd gu g 5s__1931 
Unif & ref gold 48__..1929 
Riv & Gulf Div 1st g 48 "33 
VerdigrisVI&W ist g 53. 1926 
Mobile & Birm. SeeSouth Ry. 
Mobile & Ohio new g 68__.1927 
lst extension g 6s__July 1927 
cenere ~~ - soe i 
ontgom Div ist g 5s. | 62M 7 y 
Liv g____1927 78 : , 75% Mar. 29 78 pr. 
St Pt teks oes tg. 7771931. J Sale j 68 June 29 68 Apr. 29 74% Jan. 15 
Collat trust 4s. See Southern| | | | 


zzc2 Z0z>22 
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agzz1ce 
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GNOAZDNYPUHUZAZoaA 
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~ June 36% ‘June 12 





| | 
ya %% | 9 73 June 4| 79% June 21\| 7! 4° 83! jan. 3 
>-+ 90% Sale || 8: 35 84 June 4] 87% June 30 ay : an. 
1,000 8814 8834) 80 June 8 80 June 8 @ Mi é 8994 Jan, 21 
; 5 51% June 28} 53% June 1 51 pr. ; Jan. 
971% June 24] 973% June 26 98 May 27 





50° June 3| 60° June 3) 60 June 

70% June 29 “75 June tii 70¥4 June 2! 7994 Mar. 

76% June 2] 76% June 2/ 7644 June ; Mar. 22 
| 


81 June 15} 82 June 22 ‘ 94% Jan. 


341 6614 June 25| 70 June 3) 66% May 
64 June 24] 6 June 8)! 63% May 
| 80 Apr. 28 86 Jan. 


O44 June 15102% Jan. 19 

on. 22 95% Jan. 5 
32% 15 59 Jan. 21 
76% i 28 77% Mar. * 
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24 BONDS—STOCK EXCHANGE RECORD (Vou. 111. 











BONDS | Int. | Sales in | Pries about | PRICES IN JUNE. RANGE SINCE JAN. 1. 


Per- June. || Jan. 2 —_— 


® Y STOCK EXCHANGE iod. Par Value’ 1920. June 1. | June 30. | Lowest. Highest. Lowest. Higheat. 





J . 





| Bid. Ask.) Bid. Ask. Bid. .| Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 
Mohawk & Mal. SeeN YC | | | 
Montana Cent. See StPM & | | 
| 
i 


| 


' 
; 


Morgan’s La&T. SeeSo Pac Co! 
Morris & Essex. SeeDL& Ww 


ashy Chatt & St L Ist 58 1928 A-O 12,000, 96% 97%) soy |: | 8934 | | 89144 June 2) 90% June 28, 89% May 28 9734 Mar. 
r Breh ist gold 68.1923 J - 104% 99 | 95% | 
Nash Flor & Shef. SeeLou& N. | | | 
Nat Rys Mex pr lien + 1957\J - J 1,000 % | June June 26) 17% Feb. ia 30 Mar. 
Guaranteed general 4s_ 1,000) 237 20 June 24! ; June 24) 20 Jan. 6) | 7 Jan. 
Nat of Mex pr lien g 44s- | 
ist consol gold 4s 
NH & Derby. See NYNH &H 
NJJunc’n RR. SeeN Y Cent | 
Newp’t & Cin B’ge. SeeLou &N | | 
idew Orleans Term Ist 48__1953J - J 17,000 sale 58) 5¢ 75934 June 29} 61% June 58 May 21! 65 
N O Tex & Mex Ist SerA 681925 J -D| 2,000 __.. 92 9: 90% June 8) 90% June 9/| 9034 May 26) 96_ Jan. 
Non-cum income ser A 581935 A-©O 124,000 5. AS Sale f 46 June 8! 49 June 2: 6 June 8 59% Feb. 
4VY B& Man Beach. See L Is! | 
@ Y Cent RR conv deb 68.1935,M-N| 417,000) 911% Sale 8 Sale 1% Sale | 8614 June 28} 88% June 3) 86% May 21) 93% Jan. 
Consol] Series A 4s 1998 F-A; 23,000) 7] sale 54 67%| 6: %) 63 June 25) 66% June ): June 25) 7214 Apr. 
Ref & — 4448 A 2013)A - 0) 43,000) 7 sale 2 Sale 70 June 22} 73° June 3) 6914 May 20) 79 Jan. 
WY Central & Hudson River— a | 
Gold mortgage 3448__-.1997)J - J 207 ,000 sale 41% Sale Sale | 61 134 June 
Registered | <==-+-- amare inal , ) May 18; 64% Apr. 
Debenture 3° Ni 74,000 June 28) 72% June if Apr. 30| 82% Jan. 
Register 9: = 2,000 66% June 2| 66% June 64 June 2) 7 7614 Mar. 
80-year debenture 48.._.1942 J - J | | 


Lake Shore coll g 3448_.1998 F-A 37 ,000 4 Sale || 5654 58%} 5: ; >» 22} 58 June 5)| 55 Apr. 27; 62 Jan. 
Registered 1998 F-A ~----- 70%)|| 531% t: pare S| Tet Tes || 52144 May 26) 60_ Jan. 
= oe g ort. ~ ee F-A 238,000 60% l4|| F: ! 5: 414] 5:! » 4) 58%. > 12)| & May 20, 61% Jan. 
egistere | | 
Beech Creek list gu “.. | 
Registered 1936 
2d guar gold 5s 3 
Registered : 
BchCr ex Ist gu g34sFeb "51 
Cart & Ad ist gu g 48___1981 
Gouv & O Ist gu g 58___1942 
Moh & Mail Ist gu g 48__1991 M 
N J Junc R gu Ist 48__.1986 F 
N Y & Harlem g 3148___2000M 
Registered 
N Y & North Ist g 5s___192+ 
NY&Put Ist con gug 48_1995/A 
Pine Creek reg guar 68__1932/J — 
RW & Ocon Ist 58_July 1922\A - 


Rutland Ist cons g 44%4s_1941|J - J | 7 | 2 | | 
Og & L Ch Ist gu g 48_1948|J - J) | im 5114 5: f May 17! 5 May 17 
Rutl-Can Ist gug 48__1949\J - J | ‘ ‘eb. Feb. 25 
St Lawr & pase lst g 58_1996\J - J! 
2d gold 6 1996\|A -O) | 
Utica & Bl Ri ans an .1922\J - J ; | 90% beer : 93% Jan. | 93% Jan. 
Lake Sh & M 8 g 3%s__1997|J -D) 344)| 631 11%) 65 2 55144 June 8] 65 Mé 8, 70 Jan. 
Registered 1997|J3 -D 68 } 5° _ 69 Jan. 
Debenture gold ds. ..1928 M- Ss 364% Sale | gs0 § 1 j 2 > 1) 76 May 20) 87% Jan. 
Registered 4s 1 | | | 


25-year gold 4s lM | ‘ é | <- sale 74 7| 763% June 2) 74% Apr. : 
Regi stered M-N | Teas , | 





June : 34 June 29| 70 #§© Jan. 
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KalA&GR Ist guc 58_1938)J - J 

Mahon Coal RR Ist 58__1934\J - J 

Pitts & L E—2d g 5s_Jan1928\|A-O| 

Pitts = & Y Ist gu 68 1932\J - J! 1023; 5% 
2d guar 6s 1934/J - J 2 000) 101 

Michica “— ‘Cheaioad 58___.1931|M-— S| 94! 
Reg stered 19 











194 
ae L & 8 gold 3\%s__1951 
lst gold 3\%s 1952 
20-year debenture 4s8_ 1929 
N Y Chic & St L Ist g 48.1937 
Registered 193 
25-year debenture 48_1931 
West Shore Ist 4s guar_ -236) 
Registered 
N Y C Lines soup ba. 
y uP 7 oi bey 3 ._1920 | ve} f 
onuect Ist gu 444s A.1953 6914 Sale ; 19 1 2 “June 14 “3315 “May 28) 
Y & Greenwood L. See Erie | hen a in 
Y&Har. SeNYC&HR | | | 
Ag ta SeeD L& W | | | | 
Y 


| 7 5 || 62% 6614| 623, — 63%% June June 9|| 633%. . 9| 7044 Mar. 13 
7 000) 7 54 ) | 7 Ne | , _ i Se? 8 June | ‘ June . ; ‘ > 7 81 Jan. fs 
23, re. 8014 | 33 | 685% June 24) 70 June 4) 67/4 May 26| 81% Jan. 
— 1 


28, 000!) 6834 ) 644% June 25) 65% June 3) 64% June 29) 
36, 000) 7314 | 6 7 341 67% § | 66% June 28} 68 June 22) 64% Apr. 17) 
10,000)! 74 5 » June 65 June 11) 64 May ao Bes 
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Geer >zezeo 


= 
1 ZuuZQ0OZHnuSn 


hry Ge 
_> 


L Erie & West. See Erle ) } | | | 
& Long Bch. See Cent N J | | | | | 
Y New Haven & Hartford— | | i : | 
Non-conv debenture 31s '54 4414 Feb. 19) 50 Mar. 12 
Non-conv debenture 4s_ 1955 43 3 45% June 23) 44 June 4414 Feb. 17| 55 Mar. 12 
Non-conv debenture 48_1956 June 24] 46 FJune 24) 45 May 18; 55 Mar. 10 
Convertible deben 314s_ 1956 39 | June “% June 32 May 27) 50 Mar. 10 
Convertible deben 68___ 1948 6954 Sale 8 June 1: June 65 May 20 76% Dar. 30 
Consol Ry non-conv 48__ 1930 | | 
Non-conv deben 48___ 1956 
Hariem R & Pt Ches Ist 48’54 
B&WN Y Air Line Ist 4s_ 1955 
Cent N E Ist guar 4s___ 1961 
Housaton RR con g 58s__ 1937 
N Y Prov & Bos gen 4s__ 1942 
N Y W’ches & B ist 4348 1946 
New Eng RR cons 48___ 1945 
Providence Sec deb 4s__ 1957 
Prov & Springf lst 5s8__1922 
Providence Term Ist 4s8_1956 
N Y & Northern. See N Y Cent 
N Y Ont & W Ist g 4s June 1992 
Reg $5,000 only__.June 1992 
General 48 1955 
Y & Putnam. SeeNYC&H 
N Y & Rock Beach. See Long Is! 
N Y Susg & Western. See Brie 
Norf Sou Ist & ref A 5s_._ 1961 
Norfolk & South Ist g 5s__1941 
Norfolk & West gen g 6s__1931 
Imvrovem’t & ext g 6s__ 1934 
New River Ist gold 6s___ 1932 
Nor & W Ry Ist cong 48. 1096 
Registered 199° 
viv Ist & geng 4s____ 1944 














Cnn memacOZerZuruuZed 


i 
—— ma -—— = ~-———_— a ow li oe = — — -~--—- = -— = 


> 24) 52 June 3) 61% Mar. 9 
““Apr. 1| 60 Apr. 1 


' 
} 


ase SCZ Sop sore nS zZ“>D 
a 


"8 49 Feb. 13] 56% Mar. 
| 77% J. me 14| 77% Apr. 
|10234 0 5 10454 Apr. 


1103. Feb. 241103 Feb. 
74 #=%§jJune 15) 674% May 20 


6, so 755% Sale | 97%! 71% June aM June 8} | 70% May 21) 78% Jan. 
10-25-year conv 48___1932 8,00 o 74% » 74 8 70 June 70 June 21; 77% Jan. 3 
10 20-year cony 4s___1932 36 3 | Mar.12, 76 Mar. 
Convertible 4 


38 10454 
I0-y par convert Oy 1929 f S 9434 June 14, 97 ». 941% May 19)104% Jan. 
Poca C & C joint 4s___ 1941 1 73 . June 32)| 72% May 7| 80 Jan. 
Goi Con & T 1st gu g 58_1922 “eb ! He 1 94), ; | | 98% Jan. 14) 98% Jan. 
aclo V & N E ist eu g 4s. 1080 2 1,000; 78 | 7 ot % ; | 70 June 8 77 Jan. 
Northern Mhio. See L rie & W ) va | | = ¥ | | | 
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BONDS | Int. 


& Y STOCK EXCHANGE) ‘od. 


Price about 
an. 


PRICES IN JUNE. 


RANGE SINCE JAN. 1. 





1920. 


June 1. 


June 30. 


Lowest. Highest. 


Lowest. 


Highest. 








| 
North gy 4g__.1997 iS 
1997 


Registered 
Ref & imp 4 
8t Paul-Dul 
Registered 1996 
CB & Q coll tr 4s. See Gt Nor 
St P & No Pac gen g 6s__1923 
Registered certificates 1923 
St Paul & Duluth Ist 5s_ 1931 
ist consol 
Wash Cent Ry list g 48__1948) 
Nor P Ter Co Ist g 68____.1933)J - 
North Wiscon. See C St PM&O) 
Of? & L Champ. See Rutland 
o Ind & W. See CCC&StL! 
Oregon & Cal. See Sou Pac Co! 
Ore RR & Nav. See Union Pac 
> ist & ref 48_1961'J - J 
age & Rome. SeeN Y Cent 
acific Coast Co ist g 5s_1946 J -—D 
acific of Missouri. See Mo Pac) 
“sducah « Ills ists f4%s_1955 J - S 
?enn RR 1st 4s real est g_.1923 M- 
Consol gold 4s 1943 M- 
Consol gold 48 - 
Consol 44s - 
Genera! 448 ~ 
General 5s RJ - 
pb secured 7s__. _.__19: - 
ery BA gen gu g 48_ _ 
Del erg: | ist gug 48’'36F - 
Phila Balt & ist g 48.1943 M- 
Sod Bay & So list g 5s__1924 J - 
Sunbury & Lewis Ist g4s1936J - 
UNJRR & Can Co gen 431944 M - 


?ennsylvania Co—gu 4}4s_ 1921 
Registered 1921 
Gu 344s coll tr reg ctfs..1937 
Gu 3s coll tr ctfs B__.1941 
Gu g 3s tr ctfsa Ser C__ 1942 
Gu g 34s trctfs Ser D__ 1944 
Guar gold 15-25-year 4s_1931 
40-yT Ae ctfs 4s Ser E_1952 
Cin N Ist con gu g 48_ 1942 
Clev & Mar Ist gu 4448_1935 
Clev & 4 yh g4%sA_ ee 
Series B 4 194 
Int reduc 


. wROOceetOCC reas neectpaCoUp ezz 


- 


mepbegeepemsc— 





ly 195 D 
Erie & P gen gu g 34s B rd J 
Series C 1940 J - J 
Gr R&I ex Ist gu g 4%s_1941 J - J 
Ohio Connect Ist gu 48__1943 M- & 
Pitts Y & Ash ist con 5s_1927 M- Ni 


ries B guar 
Series C guar 
Series D 4s guar____.1945 M- 
Series E 34s guar g__1949 F - 
Series F cons 48s gu g__1953,J - 
Series G cons 4s guar _1957|M 
Series H cons 4s gu___1960\/F 
Series I cons 44s gu__1963 F 
Ch St L& Pconsg 5a___1932 A 
Pensacola & At. See Lou& Nash’ 
Peor & East. SeeCCC&StL 
Peor & Pek Union Ist 
Second gold 414s8_- 
Pere Marq—list ser A 58. 
phil “3 Re a 30- f 43958 
ppine Ry yrsf 4s’ 
= Caeak eN Y Central 
Pitts C CG rs St 4 See Penn Co 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 
Pittsb Shen & L E Ist g 58_1940/A - 
Fist consol gold 5s 943\J 
Pitts Y & Ashtab. See Penn Co 


Reedize c Co gen gold 48__1997 
Registered 1997 


Jersey Central coll g 48__1951 
Atl City Ist con gu g 48.195] 
Ss Tusce & H. See Pere Mara 
os & Gr Isl Ist g 48___ 1947 

8t Law & Adir. See N Y Cent 
8t L & Cairo. See Mobile & Ohio 
St LIron Mt &S8So. See Mo Pac 





StLMBr. SeeTerRRAssnofstL 

St Louls & San Fran (Reorg 7). 
Prior lien 48 ser A 
Prior lien 5s ser B 350 
Prior lien 6s series C.._1928 
Cum adj ser A 68 19 
Income ser A 68_-: 

St L & San A ge g 68__1931 
General es 1931 
St L&S OF pnale 48_1996 

South West Div g 5s__1947 
KC FtS8 & M cong 68__1928 
KCFtS&M Ryrefg 481936 
KC&M R&B Ist gu g 58_1929) 

St Louis South. See Ill Centrai 

St Louis Southw—Ist g 48_1989 
2d g 4s inc bd ctfs_- 

Consol gold 44 1932 

lst term! & unif 5s 

Grays Pt Ter Ist gu g 58_ 1947 
8t Paul & Duluth. See No Pac 
8t P Min & Man. See Gt North 

St Paul & Nor Pac. See No Pac 

&t P & Sioux C. See CStPM&O 

SA &AP ist An Sees 4s___1943 

eeN 


on 
> 


4 Gen en St Dp ee 
0.0e2 O02 0eee 





Scioto Val & N or & W 
Seaboard Air Li 
Stam 
Adjustment 5s 
Refunding 4s 195 
Atl-Bir 30-yr Ist g 48. May’ 33, 
Caro Cent Ist cons ¢ 48_1949 





Oct |1,828,000. 
1 


30,000 
115,000. 





Bid. 


























| 57% 60 


| 58 
70 


| 99% Sale 
87% 


| 59% 61 
60% Sale 
| = 


Ask. 





Bid. 








8334 86%) 
8414 Sale | 
92 Sale | 
84 
91% Sale | 








|" 873 “89 


100 | 


70% Sale | 
% | 


9744 98 





Sale | 
Sale | 


61% Saie | 





| 93% 


65% Sale 
9074 
| 61% Sale 

62% 
50% Sale | 
57% 61 


56% Sale | 


Sale 
39% Sale 


Sale | ! 


| 93% 
| 62 


| ts, 


7134 Sale 
684% 70% 
853% Sale 


71% Sale 
70 80 


Oe Oe EN 
P\ DOP WO. 00.00 


87% 
76% 


76% g Sale 


541% Sale 
66 Sale 
8314 Sale 
62 Sale 
48 Sale 


Sale 


59% 


34 +#«Sale 


| 41%. . 
72 


Ask. 


99%4 
96% 


621% 


63% 


| 541% 1°56 
| 52% Sale 





Bid. 
70% Sale 


6814 69% 
50% 


5014 


60% 
103% 107% 


63% Sale 


4 | 54 
4 


Ask. 





, 56 





Sale Prices. 


| Sale Prices. 
70% June 15 


75% June 2: 
84 June 
74% June 
82 June 
101 June 
724% June 2 


77% June 
85 June 
76% June 
8334 June 
102% June 
7214 June 


June 12 
June 30 


86 June 14 


53 June 24 
65% June 23) 67 June 9 
a6 June 23; 84 June 19 

June 25| 624% June 1 
<6 June 15; 49 June 3 
94% June 16; 94% June 16 
85 June 21; 85 June 21 








93% June 22, 931% June 22 
5914 June 22, 6214 June 1 


3, 60 
| 3934 Apr. 
8 | 


4 June 
* June 18) 





50 June 18, 52% June 
32% June 29| 34 June 
40 June 30, 44 June 
June 28) 54 June 2! 





71% June : 


|1034% May 20 


79 44*June 10 


54% June 1 





Sale Prices. 

69 May 20 
67144 May 18 
| 40% May 12 


98% Apr. 28 
96 June 10 


62 
65 


May 22 
June 26 


89 June 29 
814% Apr. 7| 
7554 June 23) 
83 May 15 
73 May 21 
82 Apr. 30 
May 3 
tS June 2 
83 Feb. 26 
78 May 3 


95% Apr. 14 
95% Apr. 12 
6 ar. 12 

4 Feb. 19 
73% Jan. 22 


June 12 
June 30 
Feb. 


Apr. 14 
Apr. 14 
80 Apr. 14 


72% May 21 
8244 Apr. 13 
7334 June 15 


May 25 
May 20 





75% May 25 
59% May 25 
40 Feb. 26 


93% Apr. 


52 Apr. 
62% Apr. 
24 


Apr. 
564% Apr. 28 
39 74 Feb. 6 
947% June 16 
5 June 21 


30 








93% June 22 100 


567% May 25 
86 Jan. 3l 


Feb. 14! 
19) 
48% Feb. 17) 
May 17 





54% Mar. 3 
55 Feb. 18 
497% May 26) 6 

Feb. 14 


Jan. 2) 4 
June 28: 
May 27! 6 


30 
38 
54 
64 


102 
100 


108 


Sale Prices. 

ey, Jan. 3 
674% May ‘ 

5614 Jan. 


Mar. 26 
Jan. 


Mar. 26 


72% Jan. 6&8 
g May 19 


931% May 24 
8334 Jan. 16 
86% Jan. 13 
92% Jan. § 
84% Jan. 6 
93% Jan. 3 
103. May 28 
82 Mar. 24 
83 Feb. 26 
82% Jan. 29 


98 June 22 
95%% Apr. 12 
69% Mar. 12 
71% Jan. 23 
73% Jan. 23 


831% Jan. 20 
81 Jan. 14 
Feb. 


Feb. 
824% Apr. 13 
73% June 15 


. &% Jan. 
Feb. 


87% Jan. 
71% Jan. 
42 Apr. 18 


93% Apr. 


8214 Apr. 27 
73% Jan. 20 
Apr. 


Jan. 
70 =©Jan. 
87% Jac. 


64% an. 


50 30 
56 74 Ook 29 
Jan. 6 


62 June 17 


60% Mar. 20 
Jan. 13 
4116 Mar. 1 
Jan. 14 
0414 Mar. 23 
May 27 
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in || Pri | CES IN JUNE. | RANGE SINCE JAN. 1. 
BONDS | ye ye Sn } aha 2: + a PRICES IN JU & 


er an. —a| — 
N Y STOCK EXCHANGE) god. \Par Value! 1920. | June 1l. | June 30. Lowest. Highest. | Lowest. Higheat. 












































. —— | —_—_———____ —_ —— ae 

Seaboard Air Line (Concl.)— | |Bid. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices.| Sale Prices. | Sale Prices. | Sale Prices. 
Fla Cent & Pen ist ext 68_’23 J 102 100 | : | 

| coves 104 


lst land grant ext g 58.1930 9 

Consol gold 5s 1943' J 

a & Ala lst cons 58_ Oct 1945 J 

Ga Car & Nor Ist gug 58 1929/9 | ‘ 

b & Roanoke ist 58__1926'g | 351% .. ere 

Bher Shr & So. See Mo K & T| | | | | 

BiSpO&G. See Atl Coast L | | | 

Bou Caro & Ga. See Southern | | 

Southern Pacific Co~ | | H | 

48 g Cent Pac coll__Aug 1949 | 114,000) 71% Sale | 665 Sale | 6374 Sale | 6314 June 23] 66%. | 61% May 19 

Convertible 4s____ June 1929 491,000; 81 Sale || 7634 Sale | 7454 Sale June 29) 7634 June 73% May 22 

Convertible 5s 934 981,000 104% Sale 9744 Sale | 95 sale 937% June 97% June | 93% June 17 

Cent Pac - ref gu g 48_1949 <06,000| 78 Sale || 70°” Sate | 73 | 65% Apr. 22 
ster | 


1949 Sane wehwal 
Mtg gug 348___Aug 1929 31,000) 81% 5 5} Sale 75% June : 
17,000 12 62 | 62% Sale 621% June 

















Through St L Ist gu g 4s_°54 
Gal H & San Ant Ist 5s. 1931 
2d guar exten 5s 193] 
GilaVG&N lst gu g 58 1924 
HE& WT Ist g 58____ 1933 
Ist gu g 5er 6em ___ 1933 
AH & TexC ist g 5s int gu 1937 
Gen gold 4s, int guar_ 1921 
Waco & N W ist g 68.1930 
A&NW lst gu g 58____ 1941 
Louisiana West ist 68__192) 


Morgan’s La & T Ist 68_ 1920 
Nor of Cal gu gold 58___193s 
Ore & Cal Ist gu & 58___1927 
So Pac of Cal ist cons 58 1937 
ast Ist gug4s___ 1937 

San Fran Term ist 48__._1950 
Tex & N O cons g 58____ 1942 
So Pac RR Ist ref gu 48.1955 
Southern—1st cons g 58___1994 
Devel & gen 48, Ser A__ 1956 


~ 4,000 


eccnnn|] § 
3,000 | 





99% 9834 100 | a 99 Mar. 22 


97 || 87° Sale ; ; | 91% Apr. 14) 93% Apr. 8 
| | Sale | 865% : | 8544 May 14) 93% Jan. 28 
| | 88% 96 8844 9g | | 96 Apr. 9 96 Apr. 9 


Oa. 


J 


p> Se — 


N | 
J 90% 589%) 81 = elem n wwe wen mcollancace cocesa | 
O a Sale | 66% 6614! 611% | 15 54 3, 6314 June 24 
J Re ] 
J | 

J 
J 





449,000 
182,000. 
470,000 
33,000 
11,000 
2,000 
4,000 


6 Sale ; i June 70%4 June 28) 65 y 18 7934 Jan. 
Sale 9 Ss: 77% June 29) 82 June 4. May 21 87% Jan. 
Sale | 54 June 28) 5634 June 1)! 5: May 61% Jan. 3 

51 June 5244 June 7) : Mi 58 Jan. 20 

71% June 26] 75 June 9) 3. <6 90 Mar. 20 

611% June 18! 614% June 18 June 18 67% Jan. 292 

76% June 25) 7634 June 25)| 7 “4 June 25° 7634 June 25 

| 4674 Feb. 27) 805% Jan. 17 
June 8] 824 June 16 82 May 18 88% Mar. 25 
June 95 June 16) 55 May 24 60% Apr. 21 


a 
a~, 


| 
i 


x 


2\.o0\ 0s 


< 

















“I Otor 
Wt \a\ 





YS Ore Oe 


Ss 
J-gJ 
1951/J J 

Gt Sou Ist cons A 5s 1943;\J -D 
Atl & CharaA L Ist A 448 ’'44\J J 8 

lst 30-yr 58 Ser B__“ “1944 J-gJ 7,000 
Atl & Danv Ist SG @....1946i3 - J 1,000 | 

Rhea 1948)J - J | 
Atlan & Yad Ist gu g 45_1949/A-O 4 021% - §2% | 
ET Va & Gadivg 5s__19317 - 3 9 4 889 | 8214 895; = =| ~~~ =~ Apr. 12° 9214 Apr. 
Cons Ist gold 5a 1956|M- N 874 3 <7 80/4 Apr. 30 91 
E Ten reorg lien & 58___1938|M- § : J 
Georgia Midland 1st 38_1946/A ye: S43 + | 4444 51 
Ga Pac Ry Ist g 68 | | 953 | 941% 95! 9974 Jan. 20 
Enox & Ohio ist g 68___1925\J — j . , 98 | gal, | 96 | Feb. 19) : 
Mob & Birm prilen g §8_1945|J - gy é wa UL | 8074 May 18 
Mortgage gold 49....1945/J - J] | | 

& Danv Deb 5s 8tpd_1927/A-O 
Rich & Meck lst R 48___1948)/™1-- BS 
Va Mid—Sertes D, 4-58_1921|M- § 

Series E 5s... 1926/M- 8 | 

Series F 5s 1931)M- b 90! | v4 | : 

Genera] 5a ear eprint 1936 M-—N) ( , | : ! 1 ? QS 89 4 Vit 90 Mar. 24 
Va & 8S W Ist gu 5a 2003\s - J! 82% 86 || 7934 8: 9 34 - - : 80 80 May 10 
50-year 58.1955 A-O| 4. 58 | 4 59% 55 June 2: |, 60 June > oo June 29 70 # =Mar.17 
t cy gu 4s__1924/F — Al 5%95 «|| 80K | 80% 80% June : 2; 8014 June 22 S014 June : «- 80% June 22 

nat Ist g 58_1955\J - J) | «4 ‘ | 


I} 
Tet Assn of St L ist g 4145 1935|A-0 81% 8414) 80 
First cons e 58 .1894-1944|/F - A || @4¥ 
Gen re fs f gold 4s 1953\J3 -— J > | _ 04 2 65% 
St LM Br er gu g 58__1930/|A-O 3 5R | | m 50 — 4 83 |-.... pigs 
Texas & Pacific Ist g 58___2000|J - D) 4 b I 7 78 76 14, 46% June 2: 
nd gold income 58. . 2000) Mch | 52% 72777} 50 : 
La Div BL ist 58.__.1931/3 - Jj 75\% | 884 19%! 601% 
WM W4N W ist gu és longie oa leen--- ----- wal | TSP pte t- 
Fol & Ohio Cent—ist ¢ 55.1935\3 _ 3 14 8314 8314 77ie Ate op) 84% Jan. 21 
Western Div Ist g 58.__1935/A 87 || 77% 813 815% 70°" Jon’ <0| 80%4 Feb. 2 
General gold 5s | | ) 


\ eet \ eet 


war a\ 


_~— as 
oo 


NENT Ors Or Oro sg 


NO NTO Or 


] 
OtQ0 OO SION 
p> 

















—Pr] “192! | 74 G Reet ed) | =-| 74. Mar. 23 
ty-year gold 4s | qi; 464% 4714) Sale 2. oY)! 42% Feb. 13 
Coll trust 4s g Ser nae a | | %l| 347% 47 | 


Certificates of deposit | 
Tor H & B Ist & 48__July tas bs -D| 


| 
U'ster & Del Ist con & 58.1928 J -D| 
First refund gold 48__1952 A- O| ,o9 |/----. 6: 4 | - = - - - 5! > 
Union Pac RR 41d gr ¢ 43" spon - Ji 34 Sale | 72 Sale 4% Sale | 7644 June 2 > | . 
FBR rhe aan 1947, J ~ J | 76%| @7_ June 22; 77 June 22) June 22 
20-year conv 43_____ ~~~ 19273 - g 107,000! 883% 7 Sale | 78% June 2: aang 6; | 7834 May 19 ¥% Jan. 
First & refund 4s-_June 2008;M- 8} 190,000) 80% § Sale | 6744 June 29) 72 June +; 66 Apr. 30 Jan. 
O-year secured 6s 1928)\J - J) 106,000 102°” Sale | 95 June : 2 > gi June 24103 Jan. 
ore RR & Nav con g 43_1946'5 -D| 20/000. 78% Si 7174) 207%4 June 25) 714 June re 31 
Ore Short Line Ist g 6s__1922/F - A 9,000/100% s 9774| 96% June 23) 97 4, 28% June 23 
t consol gold 58_.1946J - J S35. | 824 June 2) 8254 June 4| May 26 
Guar refund gold 4s_~1929|J - > 7634; 75 June 23) 7914 June May 12 
Utah & Nor gold 68....1926/J - y 6 Sale 88% June : 882 June | May 19 
Ist extended 4s 1 J-J 
F-A 
Vera Cruz & Bal = 9 
&u g 44481934)J - y | : 
Virginian ist 5s Series A’ 1902 M-N/| 6 : | : 72% June 


WN 103,000 £8! 82 June 25} 84 June 9 79 May 22) 
Wabash - geld 58 7.3 23'000| 7 lg 75 | 73% June 10] 7414 June 22! 73 May 20) 
Debentu . 68__ J- J | 
et Hee Soyo t 1.3 
en & term 48_1954,J - 
Det & Ch Bx Ist g 58___1941|J - gy 
Des Moines Diy Ist g 48_1939/J - J 
Div ie 0 8._1941/A - 
Tol & Chic Div ist & 48.1941) M- 
Wash Term ist Su 344s___ 1945) F - 
lst 40-year 4s 19 


© ~1 00 

















CWOK AINE 


“ID10 ©) 
ODO 


















































814% June 
54% June 


76% May 20 
90% Apr. 














June 11) 
| | 62% Apr. 18) & 
8 48.1960 J - J | 6 is \y 5914 le 2 r. 19) 
Cent Ist -.1949J -~J 6 60% May 25 
Du! Dive ~4 ye 1936 M-N | alle Ver 4 






































Juty, 1920.] BONDS—STOCK EXCHANGE RECORD 2% 








BONDS . | Sales in || Price about | PRICES IN JUNE. RANGE SINCE JAN. 1. 


June. Jan 


2 — 
N Y STOCK EXCHANGE Par Value 1920. ; June 30. Lowest. Highest. Lowest. | Higheat. 
Street Raliway Bonds $ Bid. Ask : : | zt 
° ° 8K. - |Bsd, Ask.| Sale Prices. Sale Prices. Sale Prices. | Sale Price» 
eT eee ome Oo 30,000) 33 34% ! é 23 24 21 June ill) 22 June 1] 21 June 1l 333 Apr.t 7 
San weed i B ~ o-<Saee J 2, 26 30 2114 231%4| 23% June 5/] 23% June _5)| 214% May 8 28 Jan. 22 
Ste cated 8. i. 44 Sale J a 40 June 8| 4: June 22) 38 Apr. 30 50 £Jan. 
a’ ye _ nese | 43 Sale ‘ ‘3 35 June 3 June 19 35 June 3 47% Apr. 
p 4014 Sale ‘ 3: 34 June 8 35 June 25) 3144 Feb. 4 45 Jan. 
Bklyn City lst con 5s '16- 41 Apr. pst 66 
Bklyn Q Co & 8S gu g 5816-41 é 
Bklyn Q Co & § Ist 58__1941/J - 
Bklyn Un El Ist g 4-58__1950) 
Stam guaranteed 1950 F - 
Kings Co El ist g 4s____ 1949) 
Stamped guaranteed _1949 
oo lec guar gold 4s 1951 
Gonn ft Rys—lIst 5s 
y & Lt—I1s 
guar 4 
Det Un ted Ist cons g 4448_1932 
on eS pe tae .%. pec : Jan. 9 68 
udson anhat ser A 5s 195 | 59 % Si 561K 55% June 24| 57% June 54 Feb. 
Adjust income 5s 1957) 256, 000 1634 Sale ly 4 LZ 18% June 24; 20 2 June 7 1: Feb: 3 33% Apr. 
mais 8 Divo Fh Rie 70 90 90 a BP Apr. 6° 78 pk 
er-Metrop coll 444s____1956 | 17 Sale 16 - oat : 143% June 29| 17% June 3) 13 Ma 20 934 
Trust Co certfs of deposit -- - | 16% Sale | 1548 ‘ 3%; 14144 June 25 1614 June 3, rf: May 24) 1982 Mar. 
Interboro R T Ist & ref 58.1966 | 57 Sale | 38 Si gl, » | 4814 June 30! 54 June 4 43° Feb. 11! 58 Mar. 
59 Sale || 35: a: 514% Sale | 51 June 30; 53% June 30} 51 June 30 60 Jan. 
591 51 June 30 54} June 14) 51 June 30 60% Jan. 
4274 Feb. 2 42% Feb. 2 


June id 40 June i9 “40 June 3 “57K ‘Feb. FE; 
June 4 21 June 4) 21 June 4° 40 #=Mar. 
| 40 Mar. 15; 42 Mes. 


Apr. id 9414 Feb. 
Jan. 20 77 Jan. 20 


























6014 June 25 June 17/| 6 May 26 64 
58 June 30 00 June 17|| £ June 30 683 
53 June 21) 5¢ June 21) Feb. 5: 60 
52% June 4| ; 53 5 Feb. 26 55 

ze May 6 28 
June 30/ 57% June 2 70 
Is Feb. 10 60 


May 20. 69 











rill eh A ih Nag 


te Phe v 


> 
Or 














Manhat Ry (NY) con g 4s_1990 
8 tax exempt 


1 
enszZugep pe 





8 201 
Manila Elec ist & coll 5s_ “1953 
Met St—B’y & 7th Av 5s8__1943 

Col & 9th Av Ist gu g 5s_1993 

Lex Av & P F Ist gu g 5s 1993) 
Met W S Elev Chic Ist 48_1938 
Milw El Ry & Lt cons 5s_ - 1926 

Refunding & ext 4%s___ 1931) 

General & refund 5s__..1951/J 
Mont Tram Ist & ref A 53.1941 J 
N Orl Ry & Lt gen 4%s___1935 J | 
N Y Munic Ry Ist A 5s__.1966 J - J | | F ree 
New York Rys Ist & ref 4s_1942 J - J 13 000! 28 2: ) 3. ¢ June i8 | May 27, 32 

Trust Co certfs of deposit 13 000. 28 | 34 y EFA 6 June 14 June 10 31 Jan. 

Adjustment income 5s_.1942 A-O)} 80,000! 5% Sale Y j 2° Rig| | , ~ June 18; 5 Apr. 29: 7% Jan. 

Trust Co certfs of deposit _| Sa acel | 23,000! 6 7% ; : & 7, ys B | f * June 1; 4% June 4' 714 Jan. 8 

N Y State Rys lst cons 4s ’62 M- N 34,000 | 50 Sale ' 44! 501 | 52 June ll! 50 Jan. 2 55 Mar. 24 


| 
Portiand Ry ist & ref 5s__1930, M- N| | | 14 | Z | | 64% Jan. 7 % 
Port Ry L & P conv 5s- "1942|F - A 6 | 6 - | peter Rete sudkay90 
Bt Jos ¥ LH & P ist g 58. 1937|M- N | : |" oe ; ERS RN 1 
St Paul C Cable cons g 58__1937/3 - J] | 7 ae bt 36 Pe | 80 Jan. 26 80 Jan. 26 
Third Ave Ist ref 4s 73,000; 4° sale 2} 3 |"40° Sale | 40 June 23 - June 7) 40 Apr. 29 51% Jan. 12 
Adjustment income 5s- ~1960/A - O 48,000) 28 x Ip oe 247%) 9: Q. 2014 June 28 244% June 4] 20% June 28 31 #£=Mar. 16 
Third Ave RR list gold 58.1937, J - J) ______| 8: sale || ~- SL | oe Bega | 75 May 13 84 Jan. 16 
Tri-City Ry & Lt Istsf 5s_1923,A-0O 1,000) § Sale | 87% ‘$ | S71 OO: 8914 June 2: 39% , June | 87% May 17; 92 Jan. 9Q 
OUndergr’d of London 444s_1938 J - J } ; IG 74) : | : ay nde ttle» Ghis nal wine ees 
1948), 3 - J ok , On 245 | | 
Un Rys Inv—5s Pitts iss__1926 M-—-N_ 5, OF é 1% 6 | 7. | 66 June ; a | 66 =June -4 75% 
United Rys St L ist g 48__1934 J - J) | 5: 8S | DO eee Apr. 22 47 
St Louls Tran gu imp 58_ 1924. a Oo | or oe | ! | |--- 
United RRs San Frsf 4s..1927 A-O 254% 2944, 24. 33%) 923% : : 25 Mar. 4 30 Mar. 23 
Union Trust (N Y) ctf dep_- wen x | 255 2644 22: 4 | on ! June 8 : June 24 | 224% May 27' 30 Mar. 19 
a Tr (N Y) inter ctf- " bode 25,000; 25% 25 29%4| 901 31; 5 4 June 8 2 June 11! | Apr. 24 30 Mar.19 
Virginia Ry & Pow Ist 58_1934)J - J Of 3 DS =| 65% Sale | 6: June 22 65 June 16) May 17; 70 Apr. 21 


Gas & Electric Light Cos | | | | | | 
Bklyn Edison Inc gen 5s A_ 1949! 3, . 2 | 6314) 6614 June 23 6814 June 23) 66% June 23 82% Feb. 28 
Bklyn Un Gas Co Ist c g 58 1945,M-N 2,000; 6 9%: 7 | 7900—CéC‘x RDC] CL 72)~=CJune 8 72 June 8s) 70 _ Feb. 3 79 * Apr. 29 
Buffalo City Gas Ist 5s__.1947,A-O _____ | cealleowoe oensal PRLS; Scan pesedch omits bila aueéieladeeaee idk Seabee 
Cinc Gas & El ist & ref 58.1956 A-O noite halies 3h . + @ppodeg °°. eee ,! Mar. 10 86 Apr. 28 
ColumbiaGas & El Ist 58.1927,\J - J 10,000) 8 : 84144 89/2; 8914 9414! 82 June : 8414 June 8/ 8 Feb. 21 9 ar. 27 

Stamped _ J- J 1,000) 8: 7% 84} ») | go” g2 | 84° June 84 June ss Feb. 24 87% Mar. 2 
Consolidated Gas conv 78 1925,.Q-F. 243,00 JO 48 | 95 | 98 June 22 99% June 98 June 2210134 Mar. 22 
Cons Gas E L & P of Balt 5-year | ah | | | 

7 1921;M-N ; | | 4a sale | 9934 Sale |------ --- KS ’ 9 Apr. 22, 79 Apr. 22 

Detroit City Gas Cog 58_.1923,3 - J) ______|| seme a A eos 95% Apr. 21 951% Apr. 19 
Detroit Edison Co Ist 58__1933)3 - J 1,000 95 |i--- a Q ’ | 823 4 June 16 A June $234 June 16 95 Jan. 26 

Ist & ref 5s Series A___.1940)M- & 1,000 | | & ol? 9 | 7 #£=xJune if { June 10 7h4 May 21 90 Jan. 14 
Eq Gas LCoN Y cong 58_1932)M- 5 , : | | 
Gas & El Co of Bergen Co 58°49) J ~ D eae an benno thie cape : ‘ 
Havana Elec Ry cons g 58s_1952;}F -A 21, zz S59 | @ Sale | 8 June 2: 
Hudson Co Gas Ist g 58___1949,M-N gull | , | 
Kansas City (Mo) Gas 5s .1922;:a-O} —__... SR ERTS CAT She pay he 
Kings CoE L& Pg 58__..1937'A-O ,000 satmaliee 267 “841% June 4144 June 18' 84% June 


ae. > PNNODTDOOKu 




















| i 
| | 


“841% June 18 


Convertible deb 6s. 1925 M- S e-ese OO? 95 | a CAS es ie 
Ed FEF} Ili Bkno ist con g 48192 II - J 4 j----- 817%)___ ( ae 7 ; accel tae 7. 29 


_ 
Purchase money 68 1997,A -O ,000 Ye , 8 | 90 June 8 $ » §) 8: Apr. 23.90 June 8 
> 


77 Feb. 14 
Lac Gas L Ref & ext list 581934;,A-0O) a | 14 Sale | June : | 2 821% Jan. 27 
Milwaukee Gas Lt Ist 48_.1927,M-N_ 8 | 2 8 | l | 82% a 3 87% Mar. 19 
Newark Cons Gas cons 58 £1948) J -D ae neal oe 6 coe Se | Q2 oR *s Shes, Swe aea 
N Y Gas El Lt H & P 58__1948/J - D ,000 | S: 759% Bale | 811%) 75%4 June “16% June- io.” 74% “Apr. 27, 85 4 Jan. 12 
Purch money coll tr g 48.1949) F - A’ 5,000 | 3 | 60% 62 | 59% 6014 | 60% June 23. 62 June 2, 60 May 20 65% Mar. 123 
Ed EI Ill 1st cons g 58___1995\J - J! | | 89 | 1 ©. Am. ) eee DF 
NY&QEILAP Istcg 581930/F -A | | 7: 89 | gg | a ea ...| 78% May 29. 81 Mar. 18 
Pacific Gas & Elec—CalGé& E | | | as | | | | 
Corp unifying & ref 58_.1937;M-N; 38,000) 90% S: 44 8314) Sale | 81 June 8 83% June25 by. May 20 90% Jan. 2 
Pacific G & E gen & ref 5s- apr. 4 - J 68,000) 804% | 734 Bi 33, 7414 73 June 5 74 June 16! 4 May 15, 83 Jan. 14 
Pacific Pow & Lt Ist & ref 58°30) F -A | | | : | : | |------ rr Ss 
Paterson & Passaic G&FE5s.1949'M- 8 | 
People’s Gas & C—Ist 6s_.1943, A - 88% - a 17 
Refunding fold 5s ~ 
Ch Gas L&C ist gu g 53 1937\J5 - J 
Consum Gas Ch Ist gu g 5s’36 
Ind Nat Gas & Oil ref 5s_ 1936 
Mut Fuel Gas Ist gu g 58 1947 
Phila Co Conv deb 5s g .1922 
Stand see & mn coay ~ t6 68. ee 
Syracuse Ltg Co list e 
8 use Lt & Pow sf 58_.1954 
ton Gas & Elec ist 58.1949 
Union El L & pa lst g 58_..1932 
Refundi 19 


3 
United Fue da ist s f 68_ 1936 
Utah Power & Lt Ist 58__._1944 
Utica Elec L & P Ist sf 58 g1950 
Utica G & El ref & ext 58__1957 
Westchester Light gold 58.1950 


Miscellaneous Bonds 
Adams Express coll tr g 48.1948 
Alaska Gold M deb 68 A_.1925,M 

10-year conv 6s Ser B__.1926, M 
Am sreeenentp of W Va ist 58°20 M 
Armour&Co ist real est 44s 39) J 
Booth Fisheries deb s f 68_1926/A 
Braden Copper coll trs f 6s 1931| F 
Bush Terminal ist 4s 1952, A 

Co ] 1955 J 

Buildings 56 gu tax .1960 
ChcC & ConnRys coll 5s 'Jan1927 A- 
Chie Un Stat ist gu A 48.1963 J - 

lst (ctfs) 6%s series C_.1963 J - 


4 St oD 


mO 


<= 
it 


Cen ru Znne 002220 


: “May 20 
Feb. 17, 











| 947% Mar. 
856 Jan. 
3| Mar. 





oe — 
tt Ge Oe BS BUSS 











| 
55 June 66 #£=June 21 
11% June 10, 11% June _ 


cO0uoPOUZnue 


June 23, 84 June 33 

June 15| 66% June 3 

June 11| 75 June 7 
66 June 11) 73 


72° Sale June 30 77 June 10 70% May 5 83 Jan. 10 
Saie /101% Sale June 1102 June 24100" May 29102 June 24 





























28 BONDS—STOCK EXCHANGE RECORD 


PRICES IN JUNE. 
June 30. 


$ Bid. Ask.) Bid. sk .| Bid. Ask.| Sale Prices. 
139 ,000):10714 108 3 


(Vou. 111. 








RANGE SINCE JAN. 1. 
Highest. 


Sale Prices. 
108% Jan. 


Int. | Sales in || Price about 
BONDS P June. Jan. 2 
® Y STOCK EXCHANGE Par Value 1920. 


=7 





S 


Loweat. 


Sale Prices. Sale Prices 
961% 97%) 96 June 29/100 June 1] 96 June 2 


75% June : 75% June 2/| 72% June 
June 834 June 8i May 
90 Jan. 


94 Apr. 
89 Mar. 
86%% June 84 June 
77% June June 


Loweat. Highest. 








Chile Copper conv 7s 1923 
Coll trust 6s ser A sub rects__ 
Coll trust 66 conv ser A_1932 

Computing-Tab-Rec s f 68.1941 

Granby Con M8 & P Ist 661928 
Stam 1928 

Great Falls Pow ist sf 5s..1940 


Int Merc Marine ist s f 68.1941 
Montana Pow ist & refsf 5s A 
Mortgage Bond 4s Ser 2___1966 

10-20-year 5s Series 3_._.1932 
Morris & Co lst sf 4%4s__.1939 
N Y Dock 50-year gold 48.1951 
Niag Falls Power lst 58__.1932 

Refunding & gen 6s_Jan 1932 
Niag Lock & Ont Pow 1s8t5s1954 
liorth States Power 5s A__1941 
Ontario Pow N F Ist 58_..1943 
Ontario Transmission 5s_..1945 
Prov Loan of N Y g 4%s_1921 
Pub Ser Cor NJ gen 50-yr 58 59 
Sierra & 8S F Power list 58_1949 
Tennessee Cop list conv 68.1925 
Waeh Wat Pow ist 30-yr 581929 
W Penn Pow ist 6s SerC_1958 
Wilson & Co lst sf 6s 

10-year conv sf 6s 


202 ,000)| 9434 Sale 4% 8607)! 85 84 June 


| 954 Jan. 
57,000! 85% Sale 


76% May Mar. 


>a> SEZ“PEz 











81 May 
71% June 





ZrozOud,ecOeO0 Z2ZZ27e02Z 





60 June 





Bakae dead e gee 


a2y> vgn sre ges 


«ZApOonW 








92,000) 975% Baie || 88 Sale 86 June 23) 88 June 1 
161,000) 9514 Sale 57% Sale S¢ June 30! 86 June | 8 June ; 


29,000 98 Sale J 875 June 90% June 

8,000! 983% 98%\| 9: 96341 « 9314' 92 June 941% June 
26,000) 35 8914) 7§ 82 914 8 | 79 June 22} 79 June 89% Feb. 
181,000) g¢ ] 14 8: 77 +=June 78% June 86% Jan. 


ee he es 
14,000) 833% Sale 8374 Aes 
ev. 


9744 Jan. 
81% Jan. 


“> 
vO 


96% Jan. 





@enufacturing & Industrial 

4m Agr Chem Iistconv 5s_1928 

Convertible deb 5s 1924 

4m Cotton Oil deb 5s 

4m Smeltg & Ref ser A 58_ 1947 

4m Tobacco 40-year g 6s8_- ese 
195 


8754 June 100 Jan. 
8934 Apr. 99% Jan. 
79 Me 





er] 
Am Writing Paper s f 7-68 1939 
Baldwin Loc Wks list sf 58.1940 
Central Leather gH ph 58.1925 
Central Foundry ist sf 6s_1931 
Conso |Tobacco 50-yr g 48_1951 
Corn Prod Ref gold sf 5s__1931 

lst 25-year sf 5s 1934 
Cuba Cane Sug conv 7s___ 1930 
Distillers’ S C conv Ist g 5s 1927 
BZ I du Pont Powder 4\s__1936 
General Baking Ist 25-yr 681936 
General Elec deb g 34s___ 1942 

Debenture 5s 195 


~-----1100 _...- 
129,000) 96% Sale 
------| 83 
| 75 774) 
nial 510034 101 . ‘ 9 
3,00011001% 102%) 8 98 9! 91 June 25) 92 June 111i 91 
842,000) i 4 Sale : 96 June 97% June 21) 95% May 
59,000; RR , Sale 7! 75 June 78% June 9/| 75 May 
1,000) 94 95 95% June 951% June 2)| 95% June 
10,000), gg 8 8! { 89 June 89 June 12, 89 June 
2,000) 71% 6% 6 ; ; 60 June 63 June 30]/' 60 June 
34,000)! 93 214 Sale 85 Se 81 June 18} 86 June 29)| 81 June 
216,000) — | 96% 8 964% June 98 June 15)! 953% May 




















tngersoll-Rand ist 5s_Dec 1935 
tuit Agric Corp Ist & coll tr 58’32 
internat Paper conv sf g 581935 +H 8 
ist & sf conv 58 serA1947 9 2) : Mar. 15! 864 Jan. 
108,000 103% Sale : 9934 June 103% June 1)| 9934 June 111 Jan. 
18,000 : 87 79 #@©(180 784 June 15; 80 June 77 May 89% Feb. 
90,000)| 10834 Sale Sale 100} June 24};10314 June 100 = Apr. 110 Mar. 
11,000)) gg Sale || . 80% 77 June 29) 77 June 29) 77 June 88 Jan. 
2,000]| 9634 97%)l, 9 G4 9 91 June 
3 4 a : 


9: 934!) 

921% Sale 89 ) 

99 99 5! 91% l4 Sale 

' ~~t,000)) 92 9244|| § 88 ss | 88 June 88 June 

4,000 , 47% Sale!1o. 105 {104% June 104% June 
~ ‘ ‘ 


ww PnrPUvOowZZProZepOoZPro 


84% Jan. 
99% Jan. 


GE NSIS Pc ss tI yS Ee a> pSn> 








1941,¥ 
Nat Enam&Stpg ist 20-yr 58’29 
Nat Starch 20-year deb -846:1930 
National Tube Ist 5s 1952 
N Y Air Brake Ist cony 68_ 1928 


Standard Milling Ist 58___1930 

The Texas Co conv deb 68.1931 

cee See & Paper Ist sf 58 ’30 
am 


Onion Oil of Calif 1st 5s___ 1931 
© 8 Realty & Impt deb g 5s 1924 
U § Rubber 5-yr sec 7s8____1923 





ZaIrOoro 


85% June 15} 8514 June 
91% June 94 June 


230° > > 


3,000 99 34 Jan. 


93% Jan. 
105% Jan. 
90 Feb. 











94% 95% 
76% Sale 
103% Sale 





78% June 2} 82 


, 8434 Apr. 
99% June 100% June 


103% Jan. 


ist & ref 5s series A___ _ 1947 
U 8 Smelt Ref & Mg conv 68 1926 
Va-Car Chem Ist 15-yr 58_ 1923 

Conv deb sf 6s____ May 1924 
Western Elec Ist 58 Dec 31 1922 


Coal, Iron and Steel Bonds 


KOUOruteacnauet 2@ 


> SVE GGeunas 





Beth Steel lst ext sf 5s___ 1926 
ist & refund 5s gu ser A_1942 
FP ove & mimp sf 58_1936 

Buff usq I sf 5s 3 
Deb 5s Jan 1926 

Cah C M Co Ist gu g 68___ 1922 

Col Fuel & T Co gen 8 f g 5e 1943 

Col Indus Ist coll tr 5s gu__ 1934 

Consol Coal Md 40-yr 58_.1950 

Ik Horn Coal cony 6s____ 1925 


{ilinois Steel debe 0 
indi eben 4}48__.194 


Lackaw Steel ist cony Ss_._1923 

lst cons 5s Series A 1950 
Midvale St & Ord cony sf 3s ’36 
Pocahon Con Coll ist sf 5s 1957 
me I & 8 sink fund 5s_ 1940 
St L R Mt & Pac 5s stmp’d 1955 
Tenn CI & RR gen 58____1951 
rs ne me ig 8fg 5s_Apr 1963 


Register Apr 1963 
Victor Fuel ist sf 5s * 1953 


Va Ir Coal & Coke Ist g 58_ 1949 


— 











31,000 


4,000 
30,000 
69,000 











6,000 


84 
14,000,;, 74 
7,000) 


38,000; 
35,000, 


19,000) 





101 Sale 
' 96% 97 


96% Sale 
88 Sale 


79% 81% 


96 
93% Sale 


47,000)| 955% Sale 


250,000) 


18,0001 
3,000. 


8314 Sale 
80 &4 


95% 95% 


69 73 
92% Sale 


9414 











77% June 
95 June 


91% June : 


93 June 
94 June 


90 June 
78% June 


77% June ¢ 


June 
June 
June 


74% June 
83% June 


June 


June : 
June : 


80% June 
June 


88% June 
June 


80% June 2: 


80% June 
95% June 
93% June 
93 June 
95 June 


90% June 
82%, June 
June 


78 £=xJune 
73% June 
744% June 


77% June : 


85% June 
93% June 


89% June 
804% June 


1% June 
9 June 


83% June 





CIist do ste Or 


— 


93 May 


89% Apr. 
77 slay 
77%4 May 


72% May 
83% June 


80% June 


90 Jan. 

Jan. 
95% Jan. 
101 Jan. 
97% Jan. 


97% Jan. 
89 Jan. 
86% Jan. 


97% Feb. 
99% Jan. 
85% Jan. 
82% Mar. 
96 Jan. 
72 Jan. 
93 Jan. 
99% Jan. 
99% Jan. 


D te 'Z Zee OeNDOUZOCOUrPrOndauZa 


83% June 


Telegraph and Telephone | 7 
4m Tel & Tel coll trust 48.1929 J - de 78% Sale jj 74% S: 73 June 74% June 1) 73. May 80% Jan. 
Convertible 4s 1936|M- 8 ean’ Tan F 64144 June 5) 65 June 5| 62% Apr. 69 Mar. 
20-year convert 4}4s____1933|/M- 5 yore 8134 82%) s 1 44) 78 June 22) 78 June 22) 78 May 85 Jan. 
80-year coll trust 58__..1946|J -D| 399,000] 8054 Sale |) 7514 S: 7 F 73 June 30) 7644 June 4] 72% May 83% Jan. 
Ut 5d convertible 6s__.1925'F - A} 340,000! 99 Sale || 93148 S 9254 June 94 June 3 92 May 99% Jan. 
Cent Dist Tel 1st 30-yr 58_1943'J -D 1,000! 96 98 8144 June 8134 June $134 June 96 Jan. 
Chicago Telephone Ist 58_1923/5 - || 9334 100 
Commercial Cable Ist g 48-2397\Q- J} ------ } 
Cumb T & T ist & gen 58_.1937/J3 - J 2,000, 
Keyatone Telephone Ist 5s 1935: | 


| 
; 
| 








Apr. 
85% Jan. 


Mich State Telep 1st 20-yr 5s’24 
N Y & N J Telep gen al 1920 
N Y Tel lst & gens f 414s8_1939 

80-ye e1debden ts 1949___ 1949 
Pacific T & T 1st 5s 1937 





South Bell T & T ist ef 5s_ 1941 
West Un—Coll tr “=r &s__ 193 
a & Tea est 44468 g_. 
Mutual Un ext 5s 





gu...1941;4--N 


160,000 
69 ,000 
45,000 
41,000 








33,000 
18,000 


No W Te! gu fund 4ag ee - "| eoe-- 


‘es 


98% 100 
8044 Sale 
94 Sale 
86 Sale 














June 
86% June 
79% June 
78% June 
75% June 

June 





77% June 


89 June: 


81 June 
82 June 
78 # =June 
76% June 





82%, June 
994 Jan. 
72% May 
84 May 
76% May 
78% June 
75 May 

May 











@ On the basis of $5 to the £ster!'ng. 
Sale. yBonds “when issusd.” s Flat 


n (un .ve Dagis offour mark: 
“pice, 


t ove dollar. 


6 Firat ineca! iment paid. 


4 Full paid. 


¢ Part paid 





s Option 


Jury, 1920.] STOCKS—STOCK EXCHANGE RECORD 


STOCKS PRICES AND & 


[in accordance wita a rule of 
*rices are on basis of 100-share iota. 








SALES FOR JUNE AND THF YEAR TO DATE. 


‘Me Stock Machaage effective Oct. 13 1915, all atocks are now quoted dollars per share 


Sxceptions of «ocks which asil scaly in a amal! wav are noted by the letter «+ Option aales are disrezarde | 





St oe 
|SALES TO!JULY 1.|| Price about PRICES IN JUNE. RANGE SINCE JAN. 1. 








STOCKS 


N Y STOCK EXCH’GE 





—— qt Ohio 


l 
Brooklyn 7 Transit_ 100 
icates of deposit. _ 
Bufo Roch & Pitts__100 
Buffalo & Susquehanna 100 


0 

Chic & East Ills tr rects___ 
Preferred trust receipts_ 

a ~ or Ww 


Pre "100 
Shic Rock Isl & Pac (new) - 
7% preferred 
6% preferred 
Shie | t P Minn & Om_100 
Preferred 100 
Cley Cin Chic & 8t L_.100 
Preferred 100 
Colorado & Southern. _100 
lst preferred 10 
2nd preferred 
Oelaware & Hudson___10U 
Del Lack & Western___50 
Denver & Rio Grande-_ 100 
Preferred 100 
Detroit United Ry____100 
Duluth 8 8 & Atlantic. 


00 
preferred___ 100 
Erie & Pittsburgh. .___50 
reat Northern ye ..100 
Iron ore proper 
Gulf Mob 
Preferred 


Interboro Cons Corp vy tc 
Preferred 100 


Preferred _ 100 
Keokuk & Des Moines. 100 
Lake Erie & Western__100 

d = 


Lehigh Valle 
Louisville & 
Manhattan R 
Minneap & St 
Minn 8t P&8 
Preferred 00 
Leased line certifs__100 


(new). 100 
8 00 


erred 100 
Missouri Pacific tr ctfs.100 
Preferred trust ctf 
Morris & Essex 
Nashv Chatt & St L___100 


In 


June. 


Since 


1920. 








Nat’l Rys of Mex 2d pf 100 


N Orl Tex & Mex vt c_100 

New York Central__-_- 

N Y Chic & St Louis__100 
ist preferred 100 
2d preferred 

N Y k & Western-_- 

N YN H & Hartford_100 

N Y Ontario & West._100 

Norfolk Southern 100 

Norfolk & Western__..100 
Preferred 100 

Northern Pacific 

Pacific Coast Co 


Pennsylvania 
Peoria & Eastern 
Pere Marg vtr 

Prior pref vtr 


Preferred 
Pitts Cin Chic & St L_.100 
Certificates of deposit -__ 
Pitts & W Va 100 
Pref 


tall pref 5 
t Louis—San F tr ctfs_10u 
Preferred A tr ctfg__100 
8t Louis Southwest... 100 
Preferred 100 


hern Pacific Co 
U P-Ore 8 L certifs __- 
Southern Railway ....10u 
Preferred 100 


Third Aven 1 
Tol St L < ‘West tr rects. 
Preferred trust rects____ 





Shares. 
300 


400 
22,800 


11,700 
3,500 


50,350 
800 
2,100 
12,600 
300 








841% Sale 
784% Sale 
Sale 
Sale 





27% 





7034 
604 


61% 
5874 Sale 


934% Sale 
187 196 
6 9 











13% Sale 
‘100 =Sale 
414 Sale 

6 10 


13 Sale 
194% Sale 
14 


80 

38 34 Sor 
30 Vy 34 
88% Sale 


13. ~Sale 


15% Sale 
46% Sale 


414% Sale 
111 #£4Sale 
z47 ~=6© Sale 

12% Sale 


27 % Sale 
Sale 


40% Sale 
12 14 
31% Sale 

















71% Sale 
27% 29 
51 57 


8314 Sale 
42 Sale 
+4 5% Sale 

Sale 


2234 Sale 
56% 5 Eee 





June 30. 





Lowest. 


Highest. 





Lowest. 





7934 Sale 
z73—=Ss Sale 
8 


7 
j84 Sale 


434 Sale 


3 

5 10 

11% Sale 

18% Sale 
12 12% 
45 55 
70% Sale 
35% Sale 
12% 14 
28 30 
81% = 


1132 “11% 


68% Sale 
26 61% 


28% 
rt 65 


2. “—_ 
29% Sale 
16 18 


88% Sale 
64 66 
71% Sale 


43% Sale 
23% Sale 


23% Sale 
54% 55 
39% Sale 


12 June 
25 June 
78% June 
z73 =6. June 
7 #£=June 
282% June 
30% June 
40% June 
10% June 
8 June 


June 
111%4 June 
198 June 
51 June 

6 June 


6% June 
7% June 
2034 June 
31 June 
48% June 
67 June 
98 June 
35 , June 
71 #£x%June 
j61 June 


62% June 
21% June 
June 


834% June 
175 June 
4 June 
914% June 
Se June 
June 

344 June 
11% June 


12% June 
a55 June 
65% June 


$1 


17 


ey June 

A i June 
June 

30% June 
a60% June 


4% June 
31 June 
67 June 
26 June 
55 June 

June 


28% June 
16% June 
20 June 
84144 June 
64% June 
66% June 


June 
9 June 
22% June 


82% June 
42 June 
40% June 


32 


21% June 
6% June 
10% June 
“4 June 
137% June 
22% June 
54% June 


June 
19% June 
79 


June 
20 June 





Sale Prices. 


June : 


June 29 
13% June 17 
28% June 29 
June 29 


3% June 2 
June 22 


15% June 1 
June 14 
June 25} 3 


June 28 
Sa June 22 

June 10)100% June 
35% June 30 
12% June 24 
69% June 8 
oe June 23 
June " 


7474 June 30 
June 4 
3656 June 23 


23% June 30 
June 22) 
11 June ats 


13. June 
25 ~ June 
801% June 
75 # June 
7% June 
8814 June 
32% June 
434% June 
12% June 
9% June 


91}1143% June 


i198 June 
544% June 


6% June 
85 June 
June 
3334 June 
5 June 
8134 June 


116% June 


38% June 
75 £June 
641% June 
58 June 


l4 June 
June 
18% June 


10% June 
92 June 
3% June 
8) June 
12% June 
20% June 
14% June 
a55 June 
74% June 
36 §©6©June 
14% June 
32 June 
8434 June 


4% June 
13% June 





17% June 
43 June 
June 


June 

44 June 
June 
14% June 
tne June 
June 

5 June 
2 os 
June 

26% June 
441% June 
a60% June 


308 June 
714 June 


June 
3B June 
45 


June 
31% June 





6 18% June 


27 June 
89% June 
65% June 
74% June 





43% June 
75 June 
75% June 
29% June 


78 June 
June 

Qs June 
25% June 
33% June 
13% June 
June 

1% June 
13% June 
794% June 





: 13714 June 


3874 June 23 


3 


27% June 23 
June 14 
111% June 15 .rt 
6374 June 28 


1 
1 


7% June 22 
21% June 24 
June 21 


23% June 
58% June 
42% June 

June 





June 
3082 June 
80 * June 
June 
June 
June 
June 


24% 
15 . 


Sale Prices 


25 
22 
1 


ig June 30 
| 


21 


June 10 


25 
21 
22 


1 


Ww 
CO DD GO 


mm DD ee AT 


24 
24 
1 


xt 
ay 
Feb. 
May 
Apr 


5 . 
4)282% June 


27 2 Feb. 
40% June 
10/4 June 

Jan. 
5 


65 
110 


IL75 


47 


136 Jan. 
7 #Feb. 


30% Feb. 
4534 Feb. 
67 June 
98 June 
23% Feb. 
64% Feb. 
54 Feb. 
58 June 
90 Jan. 
42 Feb. 


90% June 
o May 
..: Bees 
9% Feb. 
17% May 

12% Feb. 

a55 June 

65% June 

33 Feb. 
. Jem. 

28 Jan. 

80% Feb. 








260 4 June 
106% May 
4% Feb. 
31 June 
64% Feb. 
rf Feb. 


41% May 
as84.6=~May 
23% Feb. 
16 Feb. 
10 ~=Feb. 
8414 June 
64 May 
66% June 


20% 1 
14 June 21 


si Prices. 





1 
19% May 











Highesi 


Sale Pricea, 

4 Fe. 
Feb. 24 

88 5 Mar. 10 
” Jan. 3 








STOCKS—STOCK EXCHANGE RECORD 


(Vou. 111. 








STOCKS 


® Y STOCK EXCH’GE 





SALES TO JULY 1 





pnd Jan. 


Price .bout 
Jan. < 
1920. 


PRICES IN JUNE. 


a 


i 


RANGE SINCE JAN. 1. 





June 1. | 


June 30. 


Loweat. 


Highest. 


Lowest. 


Highest. 





Par. 
West’n Maryl’d (new). 100 
2nd preferred 100 


Preferred 
Wisconsin Central__._100 
industrial and re 


Alaska Juneau Gold M. 
All American Cables. _100 
Allis Chalmers Mfg.-- = 


4m Bosch Magneto no par 
am Brake Shoe & Fdry 100 
Preferred 100 


Preferred _ 100 
American Cotton Oil__10 

Preferred 100 
Amer nny wel Synd__10 
American Express _._..100 
Amer Hide & Leather. 100 

Preferred pe 


American Ice (new)._.100 
Preferred . 100 
Amer Internat Corp. _100 
Am La France Fire Eng-10 
American Linseed... 100 
Preferred 100 
American Locomotive- 100 
Preferred _ 100 
a4mer Malt & Grain_no par 
Amer Safety Razor 
am Ship & Comm--_no par 
am Smelt Secu pf Ser A100 
Amer Smelt & Refin--_- 7S 
Preferred _ 100 
American Snuff 
Preferred 100 
Am Steel Foundries ctfs 334 
a 100 
American Sugar Refin_ 100 
Preferred, new 100 
Am Sumatra Tobacco. 100 
Preferred _ re 
Amer Teleg & Cable_- 
Amer Lala & Teleg.- “100 
American Tobacco__..100 
Preferred. new. _100 
Common Stock’ B__100 
Am Wholesale Corp, pf.100 
Amer Woolen of Mass_ = 


Am Writing Paper, pf_100 
Amer Zinc, & Sm. 25 

Preferred _ 25 
Anaconda Copper .... 50 
Assets Realization... 10 


Preferre 
A T Securities Corp_no par 








Austin, Nichols&Co_no per 


Preferred 
Auto Sales Corp 
Preferred 0 
Baldwin Locomotive. _10u 
Preferred 100 
Barnet Leather....no par 
Barnsdal!l Corp,Class A_25 
Class B 25 


Batoplise N Mining 

hem Motors no par 

Bethichenn Steel Corp- 100 
Class B common_-___100 
Preferred 00 


err 1 
Cum conv 8% pref__100 
Booth Fisheries____no par 
Buicn Ui Edison, Inc. 100 
Brown Shoe, Inc 
Preferred 100 
Brunsw’kTermé&RySec 100 
Burns Bros 100 
Butte Gem 4 & Zinc vt c__5 
Butterick 100 
Butte & Sup Cop, Ltd__ 10 
Caddo Cent Oil & Ref_ 100 
Packing Corp_no par 
Calif Petroi vot tr ctf__ 106 
Preferred 100 


Calumet & Arizona Mz_10 
Case(J I) Plow_. no par 
Case‘t!)Thresh M pfctf 100 
Central Leather 100 


-no par 
Certain-Teed _no par 
Chandler M Car(The) no pe 
‘Chic Pneumatic Tool._1 

Chile epee. 

Chino Cop 

Cluett, Pea 

Preferred 
Co no par 

Colorado Fuel & Iron. -_ 100 
Preferred 100 











| neg | 
} 
| 
| 


Shares. 
160,200, 


Shares. 
9,900 


15.800 
11°75 


37, 500 
96,410 
16,20 
58,00 
83,500; 


550 
473,113 
49'619 
142,600 
211.300 
36,700 
11600 
1,072,000 
41.000 





317,551 
16,906 


| 91 


nae Ask. 
11% Sale 
18 Sale 
24% Saie 
59 +#@«Sale 
13% Sale 
18% 19% 
29 +@BSale 


32 =Sale 
43% Sale 
71% Sale 
&4 iY Sale 
1% Sale 
2% Sale 


51% 





Sale 
Saie 
91% Saie 

5 98 


55% Sale 
101 Sale 
140% Sale 
115 Sale 

50 = Sale 


12% Sale 
94 «1100 
29% Sale 
120% Sale 
46% Sale 
68 Sale 





102 
104% Sale 
41% Sale 


Sale 
Sale 
98 


70 
97 


5 200). 107% 110 





58,500 

700 

143,984 
3,80 





323,500 
1,200 
100) 

900) 
1,750) 
109,600, 
800 








56% Sale 
soe Sale 
52 57 


63% Sale 


Sale 
113% 

1% Sale 

31% Sale 


Sale 

Sale 
24% 27 
27 & Sale 
20% Sale 
8434 Sale 
43% Sale 
75 = Sale 
68 Sale 


0 109 
| 40% Sale 


42% Sale 





16 











130 


16% Sale 
32% Sale 





Bid. 
914 Sale 


i% Sale 


% 110 
3% Sale 


Ask. 
20 





Sale 





Sale 
114 


he 
48) 


34 Sale | 


94 
Sale 





130 
110 
Sale | 


5461402 





Sale 





‘Bid. 


9% Sale 


1% Sale 
2 21 


z100 108 
37 % Sale 


115 
88 
218 230 
40 Sale 
j89% Sale 
j138% Sale 
105 110% 


Sale 
93 


j863% ; 
104%S5 
82% 


307% S: 


10655 5% 
87 
851% 


13% 14% 
48 Sale 
55% Sale 


g| 23 


10 


14%) 


Sale 


22% 


6 Sale 
671 \% Sale 
29 34 34 Sale 
j65} i 68 
57 59 34 
15 16 
93% Sale 
65 Sale 
98 101 
41% Sale 


Ask. 


June 


133% 
108 
42% 


79 

10% 
124 

15% 

789 

42 

58 
j82% 

10% June 
8054 June 
921% June 
94 June 
96% June 
37 June 
14% June 
20 June 
73% June 
57 


June 
891% June 


210 June 
June 
94%4 June 
lg June 
39% June 
13% June 
45 June 
5414 June 
34% June 
30% June 
58 June 
60 June 
95 June 
158 June 
64 June 
a1225 June 
104 June 
54% June 
June 
June 
June 


BSt 36 cme 
97 June 
June 
June 
June 
June 
June 
June 
20 June 
87 June 
87% June 
97 June 
3107 June 
8l44 June 
a91\%& June 
48% June 
June 

93% June 
June 

aS guns 





82 


55 
40 
35 
,125 
102 
1 





2857 June 
266% June 
59 June 
15% June 
93 June 
64% June 
99% June 
41% June 
47% June 
j97% June 
85 June 
15 June 
727% June 
78 June 
95 June 
33 June 
June 











Sale Prices. 
9 


23 





22/119 
5| 
7 
28) 
1| 
2 
8 
4! 
30! 1 
2 
24 


25: 
28) 

1 
18) 
30) 

8 
16, 


14 


18 
22 
17 
17 
10 
25 
29 





Sale Prices. 


9% June 


June 


34 June 
35% June 
65 June 
68 June 
1% June 
2% June 
al02 June 
38% June 
78 =June 
87% June 
85% June 
431% June 
42 June 
93 =June 
119% June 
June 

224 


June 
41% 
92 


June 
143% 


June 
June 
108% 
46 


June 
Hh da 


June 

June 
143% 
18% 


June 
92% 
461% 
60 
89 
11% 
84 
92% 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


: 10834 June 


90 June 
85% June 
48 June 
95144 June 
234 June 
89 £=June 
210 June 


10434 June 
97% June 
1% June 
44 June 
15 June 
48 June 
57% June 
41% June 
35 June 
58 June 
60 
95 June 
167 June 
64 June 
a1300 June 
105 June 
5914 June 
24 June 
82 June 
8% June 


j1i20% June 
99 June 
55 
42 
40 


June 
June 


j154% Junel9 
June 18 


106 
1% June 
23% June 
91 June 
93% June 
99% June 
110% June 
104% June 
a92 @6June 
51 June 
104% June 
93% June 
6% June 


5}11144 June 


8% June 
14 June 
24% June 
19 June 
70 §©June 
32% June 
69% June 
60% June 
19%4 June 
94%, June 
69% June 


2 
100% June 


44\%% June 
57 Juen 
134% June 
99% June 
16% June 
32% June 
81% June 
100% June 
36% June 


June 5' 


June 25 


_ 


D 09 wm 09 


STOO et et et et Ot 





June : 


9} 
15 
21 





21 


12, 
3 


7 
12 


4 





1 
12 
11 
12 
10 
10 


H 


29 
15 


to 
ho 1 0 1 Orr GD 


— 





a 
boty @ 


_ 
© hr to 


106 


7\|137 


8); 103 








Sale Prices. 


854 Feb. 
14% Feb. 
20% Feb. 
54% Feb. 

9 June 
15 May 
25 May 


25 Feb. 
25% May 
61 May 
61 June 

14% May 

1% Feb. 
103% May 
30% May 


May 

8454 June 
39 ~=Feb. 
404% May 
74% Feb. 
101 May 
843%, May 


17014 Jan. 


34% June 
8854 June 
124% Feb. 
May 
39% Mar. 
79 June 
10% June 
95 Feb. 
154% May 
85144 May 
38 Feb. 
53 Feb. 
8034 May 
104 June 
74 - Feb. 
91 Apr. 
82 Feb. 
96% June 
3034 
11% Apr. 
16% Feb. 
73% June 
May 
May 
Feb. 
Apr. 
May 
June 
June 


Feb. 13 


Sale Prices. 

12% Feb. 24 
20% Feb. 19 
32% Apr. 7 
66 + April 29 
14% Feb. 20 
22% Feb. 20 
33 Feb. 24 


46 Mar. 
46% Mar. 
72 #£=Jan. 
88% Jan. 
2% Mar. 
3 Mar. : 
109% May 
53% Jan. 
92 Jan. 
95 Jan. 
96% Jan. 
pr Apr. 
Jan. 
10337 Apr. 
12834 J Jan. 
105 
227 Mat. 
61% Jan. 
101 Jan. 
25\|147% Apr. 
20'116% Feb. 
1| 54% Jan. 
4, 86 Mar. 
30; 15% Jan. 
6175 Mar. 
20) 30% Jan. 
24 122 Jan. 
6 | 534% Mar. 
13; 68 #£=Jan. 
24,120% Jan. 
30, 14% Jan. 
13) 95 #£=Apr. 
26, 99% Jan. 
13 109% Apr 
1;107 N ar. 
3, 44 Jan. 
15} 17% June 
13 30% Jan. 
29| 83 Mar. 
20)| 72 #£=Jan. 
21' 100% Jan. 
13;:115% Jan. 
29| 85 #£=Jan. 
20) 50 Mar. 
22} 93% Jan. 
7\1425% Apr. 
20|118% Jan. 


12 





. 13 106% Mar. 


92% May 
944%, May 
94% June 
yy June 
37 May 
12% May 
45 June 

54 Feb. 

03” Feb. 
May 
3 May 
60 June 
92 May 
Feb. 
63 Feb. 
a1140 May 
May 
51% May 
23 June 
82 June 
8 June 
20 May 
103% Feb. 
97 June 
55 June 

40 Apr. 
35 June 
Mar. 

102 


, 27 96% 


20 97% Jan. 

29210 June 
27; 95 ~=s Apr. 
24 165% Jan. 
22 105% Jan. 
22; 1% June 
20, 61% Jan. 
20) Jan. 
10, 50 Jan. 
13, 66% Apr. 
10, 6% Apr. 
25, 67% Jan. 
24, 74% Jan. 
9 75% Jan. 
19,125 Jan. 
26,176% Jan. 
25| 75 #£Jan. 
6 a1570 Mar. 
25:114 Feb. 
20; 74% Jan. 
28| 24 May 
16 82 June 
4, 19% Jan. 
20, 30% Jan. 
13 148% Apr. 
§ 102% Jan. 

25, 93 Jan. 

23| 50% Mar. 
4 43% May 
3 154% June 
4 eo Jan. 

7 1% Jan. 


338 


. 26 102% Jan. 
. 14102\% Feb. 


21,114 Jan. 
17, 15 Jan. 
19. 9634 Apr 
30 62 ar. 


b. 27:118% May 


. 17] 


17,100 Jan. 
84 Mar. 
oa 129 Apr. 
11% Jan. 
26 # Jan. 
29% Jan. 
28% Jan. 
| 85% Jan. 
| 46 #£xJan. 
| 75% Jan. 


May : 


62% May 
9944 June 


44 May 
27% ¢ June 
78 


95 June 


105 Apr. 


June 2 


Ono 





to 
bs GO RO wm Go Co OO 00 





to 


Apr. 
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|SALES TO JULY 1 PRICES IN JUNE. ve RANGE SINCE JAN. 
In 

June. 








STOCKS 


N Y STOCK EXCH’GE 





Price about 
Jan. 2 
1920. 


Bid. Ask. 

64% Sale 

877, 700 60% Sale 
3,40 





Since 
Jan. 1 June 1. June 30. 
Bid. Ask .\Bid. Ask. 

56% Sale Sale 

31% Sale Sale 


80% 85 
49% 50% 


Lowest. Highest. Lowest. Highest. 





Shares. 
21,800 
79,000 

500 
1,300 


Shares. Sale Prices. 


50 June 22) 
728% June 22 
81 June 17 
49 June 9 


Sale Prices. 
56% June 50 May 
33% June 12 2774 May 
June 21 June 

“4 


Sate Prices. Sale Prices. 


Par. 

Columbia Gas & Elec__100 

Columbia Graphophone- -- 
Preferred 


Computing-Tab-Rec __ 100 





50% June 


Consolidated Cigar.no par 
Preferred 100 


Consolidated Gas N Y_10u 
Cons Int-State Call Mg_10 
Consol Textile no par 
Continental Can Inc__100 

Preferred 100 


Cont’l Candy ctfs_.no par 
Continental Insurance. 25 
Corn Products Refin.. 100 

Preferred 100 


Preferr 
Cuban haat Sugar__..10 
DeBeers Cons Mines no par 
100 


Detroit Edison 

Dome Mines Ltd (The) - 1 

Durham Hos Mills ‘‘B’’_50 
Preferred 


Emerson-Brantingham 100 
Preferred 100 

Endicott-Johnson 
Preferred 


100. 
Fairbanks Co (The)____25 


Fam Players Laskey no par 
Preferred we 
Federal Min & Smelilt__10 
Preferred 100 
Fisher Bod 
Preferr 
Fisk Rubber 


Freeport Texas Co__no par| 


Gas, Wms& wig. ,inc_no par 

Gen’l Am Tank Car no par 

General Chemical 1 
Preferred 

General Cigar, Inc__..100 
Deben pref oe 

General Electric 10u 


Gen 
Temp’y certifs._..c.mo par 


6% debenture stock 100 
Re pee stock 100 


Preferr 100 
Granb "Cons M S&P. = 
Gray & Davis, ine 
Greene Cananea Copp- 

Gulf States Steel tr ctfs 100 

ist preferred 100 


Hartman Corporation. 100 
Haskell & Barker C_no par 
Hendee Manufacturing100 
Homestake Mi ae 
Hupp Motor Car Corp-- 10 
Indiahoma Refining ..-..5 

Inspiration Cons Cop. “30 


Int : Sees Corp v t c___100 
edvtc 100 


Internat Harves, new.100 
Preferred, new 00 
{Internat Merc Marine. 100 
Preferred 100 
Int Motor Truck__.no par 
lst preferred 100 
2d preferred 
Receipts 25% paid-_--- 
International Nickel__.25 
Preferred 100 
International Paper... 10U 
Preferred 100 
Preferred stamped__100 
International Salt 
Iron Products Corp_no par 
Island Creek Coa 1 
Island Oil& Transp--- 21° 


Jones Bros Tea Inc__..100 
Kayser (Julius) & Co._100 
lst preferred 100 
Selly poring Tire__25 
Preferred 67% 100 
Preferred, 8% 
Kelsey Wheel, Inc. ...100 
Preferred 100 
Kennecott Copper_ no par 
Keystone Tire & Rubb_10 
Kresge (S 8S) Co 100 
Preferred 


Lee Rubber & Tire__no par 
Ah. & Myers Tob. .100 


Loews Incorporated_no par 
Loft Incorporated_.no par 
Loose-Wiles Bis tr ctfs_ 508 

lst preferred 

2nd preferred 

rillard (P) 


Mallinson(HR)&Co no par 
Preferred 100 











Corp._.o par 
100} 














398,700 
700 
6,600 
1,600 


683,067 
11,700 


160 
100 
20, ae 


15,000 
~ 1,000 

















1100 
| 8844 Sale 
0} 35 38 


202 
4 


2,25011100% Sale 
30 110. 


117 


1, ,50 100% Sale 
55, ,090 
3,60 


l 
| 44 % Sale 


34% Sale 
17% Sale 


8134 Sale 
"51% ew 
5 ale 

Sale 
38 Sale 
79% Sale 
92% 97 


100 Sale 
60% Sale 


59 % Sale 


Sale 
82 
Sale 


81 
132 


|112% 113% 


49% Sale 
109% Sale 


79% Sale 
70 = Sale 


112 


36% Sale 
207 


27% Sale 
68 70 

100 
106 112 


9511833 Sale 














90% 
7 83% Sale 


68% Sale 


80% Sale 
14% Sale 
34% Sale 
84 Sale 





27% Sale 

74 78 

73% Sale 
Sale 


30% Sale 
59 62 


80 83 
68% Sale 


16% Sale 

7% Sale 
52\% Sale 
20% Sale 
81% Sale 
24 


107 

Sale 
Sale 
Sale 



































227% Sale 
27% Sale 


Sale 


15% Sale 

44% Sale 

96% 103 

105% 117 
136% Sale 
95 103 

64 66 

Sale 





125% 


941% Sale 
103. 104 
235 Sale 

52 59 
150 = Sale 

925% Sale 

52% Sale 

79% Sale 


j142 Sale 


24% Sale 
77% Sale 
72% Sale 


86 3 Sale 
gSale 
61 y 


6% Sale 
Sale 


z22\4,e C24 
88 100 
115 
107 
99 


24% Sale 
j28 Sale 





269 


84% 





64 June 
79 #=©June 
78 June 


j13% June 18 


32% June 
8 June 
9734 June 
10% June 
June 
91% June 


10314 June 22 


337% June 
June 


136 June 


92% June 
704 June 
June 


June 
49% June 
344% June 
93% zone 
9644 J une 

June 
49% June 
94 June 


115% June 
103. June 
29% June 
20% June 
iA June 
June 

150 June 
92 June 
61 June 
82 June 


j137 4%June 2 


22% June 
75% June 
71% June 
85 June 
% June 

61 June 
387 June 
35 June 
19% June 
27% June 
June 


82 June 
$5 June 
June 

Se June 
16 June 
7% June 
475% June 
20% June 
4 June 
June 

105 June 
H+ te June 
June 

5434 June 
75 June 
66 June 
19 June 
17 June 
80 June 


June 
June 
June 
June 
24% June 


a100 %June 


95 June 
100% June 
67% June 
June 
28% June 


144% June 


June 
99 June 
26 June 
15% June 
44% June 


65% June 
59% June 
June 


23 
15 
23 


24 
23 
22 
2 
28 
1 


1 
5 


30 


— 
= We COO © 
~ 





134 


~e DOO 


775% 
4 


68% June 
80% June 
June 
June 

35% June 
88 June 
arty June 
June 
7054 June 


Feb. 

1) 5 Feb. 
251276% Feb. 

1| 75 #£=Feb. 1 

8i 13 May 

3 25 #£x¥Feb. 
2911 78 #£=xFeb. 
22)| 97% June 
12)| 10% May 
26269 June 


June 24|| 76% Feb. 


1084 June a7 101 


36% June 
June 
June 
96 June 
+ te June 

June 


June ; 
30% June 
June 
933%, June 
9614 June 
June 
53% June 
94 June 
22% June 
6 June 


13% June 
j June 


55 
179% June 


93 June 
667% June 
83 June 


145% June 


27%4 June 
7314 June 
7434 June 
June 

sc June 
65% June 
91 June 
38 June 
23 June 
30% June 
June 


June 
June 
3344 June 
June 
is June 
June 
53% June 
2 June 
June 
June 
June 
June 
June 
June 
79% June 
684% June 
19 June 
is% June 
82 June 
79% June 


231% June 
95 June 


31% June 


: al00% June 


95 June 


15,100% June 


2\ 773% 


5 


3) 


June 
374 June 
31 June 


7 145 





3) 
30 
3 


303, June 
17 5% June 
47% June 


65% June 
6174 June 
June 


Jan. 


30 ae 


21 aoe Feb. 
78 June 
-j400 Jan. 
100 Feb. 
9} 49% June 
344% June 
92 May 
ts _ 
9 ay 
C 4914 June 
| 93 May 
18 May 
33 ~=6Feb. 
20 Feb. 
78% May 
86 June 
934% May 
60 June 
one Feb. 
May 
10 Jan, 
30) 26% Jan. 
23 10014 Feb. 
97% Feb. 
1 27 14 May 
10' 20 May 
16; 11 May 
30| 49 June 
150 June 
864% May : 
58\% Feb. 
3| 79% May 
134 May 
Ma 


1 ay 
225% Feb. 
224% June 


May 

%% June 

58% May 

June 

35 June 

19% June 
27% June 2: 

| 55% Apr. 

904% May 


814% May 
50 =a Feb. 
3} 30 Feb. 
| 51 Feb. 
| 13 #«=¥Feb. 
6% May 
4754 June 
13% Feb. 
69 Feb. 
112% Feb. 
105 June 
27% Feb. 
ae Feb. 
50 May 
72 +#&=¥Feb. 
60 # Feb. 
19 June 
15% May 
80 June 
624% May 
al00 Apr. 
7| 70 #£x¥Feb. 
61 June 


, Arty, | 

| 8 May 

140 June 

99 June 

25% Feb. 

14 May 

44 May 

964% May 

105% May 

1181% May 

103 May 
64 Feb. 

3} 59% June 

25 June 3 

73 May 17 





108 Jan. 


71 


23% 
93 
| 8 


Jan. 








80% Apr. 


Jan. 
9234 Feb. 


77% Apr. 
46% Apr. 


Apr. 
Apr. 
Apr. 


to 
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STOCKS—STOCK EXCHANGE RECORD 


(VoL. 1}1 








STOCKS 


®@ Y STOCK EXCH’GE 


|SALES TO JULY 1 





In 


June. 


Since 


Jan. 


l. 


Price about 


Jan. 2 
1920. 


PRICES IN JUNE. 





June 30. 


5 
} 
’ 
| 
i 


Lowest. 


Highest ° 


kOe 


(| 


RANGE SINCE JAN. 


1. 





Lowest. 


Highe.« 








Manati Sugar 


Manhattan Shirt 
Marlin-Rockw vtc no par 
Martin Parry Corp_no par 
Rights 
Mathieson Alkali Wks__50 
Maxwell Motor tr ctf_100 
Certificates of deposit-. 
lst preferred tr ctf__100 
ertificates of depos 
2d preferred tr ctf___ 100 
ertificates of deposit 


Midvale Steel & Ord... 50 

Montana Power 100 
Preferred 

Montg Ward & Co_-_no par 

Mullins Body 


National Acme 5 
NatAniline&Ch vt c no par 
Preferred 1 

National Biscuit 


Preferred - 10 
Natl Cloak & Suit....100 
Preferred 100 
Nat Cond’t & Cable no par 
Nat Enamel! & Stamp-100 
Preferred 106 


Preferred 
Nevada Consol Co 
New York Air Br 
New York Dock 
Preferred 100 
No Amer Co new stock .100 
Nova Scotia Steel & C_100 
Nunnally Co (The)_no par 
Ohio Body & Blow.-no par 
Jhio Cities Gas (The). 25 
Ohio Fuel Supply 25 
Okla Prod & 1 of Amer 5 
Ontario Silver Mining. 106 
Otis Elevator 
Otis Steel 
Owens Bottle-Mach_.. 25 
Pacific Development 
Rights 
Pacific Gas & Electric. -_ 


00 
Pan-Amer Pet & Tr... 50 

Class B stock 50 
Parish & Bingham--no par 
Penney (J C) Co, pref - 100 
Penn-Seab Stl v t c_no par 
People’s Gas L & Coke_100 
Pettibone-Mulliken -..100 
Philadeiphia Co (Pitts) 5 
Phillips Jones Corp.no par 

Preferred 100 
Phillips Petroleum_no par 
wages Arrow Mot C no oa 


Pittsburgh Steel 
Pond Creek Coa 
Pressed Steel C 


100 

pub Serv Corp of N J_.100 

vliman Company.-_..100 

Punta yo eaaes - ae _< 
Railway Steel Spring. 1 

Preferred 100 


Rand Mines, Ltd__no par 
fey Consol Co per... 10 
(Robt) & Co __no par 
a preferred 100 
nT 
lst prefe 
2d preferred 
Replogle Steel 
—— Iron & Steel_ 100 
100 


Republic Motor oe no par 

Roval Dutch Co N 
American shares 

St Joseph Lead 1 

Santa — eee - _no = 
vage a 

Saxon Motor Car... no pa: 

Sears Roebuck & 


Preferred 
STi Er Cot 10 
Shell T = See. £2 
no par 


pela l106 
100 


hts 
Subscrip rects part pene 
Steel & Tube of Am,pf_100 
Stern Bros pref (7% --100 
Stewart Warn Corp_no 

Stromberg Carburet no aod 
Studebaker Corp (The) 100 








Shares. 
875 


100 


5,470 
142,750 
34,100 
1,400 
300 
19,230 
600 
1,300 
103,800 


500 
22,300 
3,500 
1,600 
5,400 
1,400 
6,700 
9,500 
5,300 
700 
3,000 
280,300 
34,100 
2,300 
500 
5,800 
10,500 





Sha 


Fes. 


Bid. 


,000 | 
58, 100 | 31% Sale 
16,600; 314% —_ 
13, 200 | 61 


42,500 127 
2,900 104 


8, 100. 


4,000; 30 Sale 


3,201 


bale 
110 


2,239,900) 217% Sale 

1,850 103% Sale 
60,535 | 25 

2 ,096,7: 50 | 63%5 


513,740) 
21,600 


86,880. 
52,200; 48 
38,700 | | 


| 50% Sale 
65 #£=x5Sale 


3,910. 100% 103 


Sale 


37 Sale 


303,000 70 Sale 
4 622 89 \% Sale 
6 6 


ll, 250) 78 


1,450 


102 


58 900 | 10 
89,900) 85 


1,998) 


100 


150, 650) 82% Bele 


4.751 


a 


51, 100 16% Sale 


59,3 


2 
25 
8 
] 


41 


3,625,400 105 
8,900 


43 


5 
9,650 
6,425 
5,300. 
8, 300 
4,520 

700 
3; 54U) 


1/114 
294 








114% Sale 


48 Sale 
58 63 
54% Sale 


48 Sale 
51% Sale 


140 Sale 
37% Sale 
65 Sale 
78 Sale 


37% 


37% Sale 
100% Seis 

e 
44 ‘4 Sale 


19% Sale 


| 93 £Sale 


Sale 
4 Sale 
98% Sale 


10444 109% 


54% Sale 


1 538, 880 10234 Sale 


300 


20,500 


85 
3,220 
200 


1,87 113% 118% 
11% Sale 


116 
139% Sale 














34 us Sale 
63% Sale 


.| Bid. 


2 
2120 % 130 
23 23% 


110 
87% 


29% Sale 
41% Sale 
0 65 
98 Sale 
32% Sale 
37 39 
341% Sale 
75% Sale 
794% Sale 
z105 110 
60% Sale 
95 100 
8% 9 
67 70 
93 96 
75 
103 Sale 
jl2% 13 
98% Sale 
30 33 
45 52 
581% Sale 
255% Sale 
15% Sale 
40% Sale 
46 54 
j4 Sale 
6% Sale 


46 55 
497% Sale 


814/245 
30 


16% Sale 
8414 Sale 
53 60 
80 
83 
16 Sale 
98% Sale 


109 114 
101% Sale 

94% Sale 
103 Sale 


86% Sale 
89% Sale 
94%4 Sale 
42\4% 44 
113% Sale 


74% Sale 
32% Sale 
64% Sale 
85 89 


298 
108 
155 


86% 
90 





j103 %Sale 


796 =6Sale 


23% Sale 
36 =—« Sale 


42% Sale 
Sale 


59% Sale 


8574 + te 
17 1844 


9914 Sale 


111 #£4Sale 

101 + Sale 

795 97 
97% Sale 


j16% Sale 
15% Sale 


77 82 
605% Sale 


845% Sale 
92 Sale 
92 95 
4714 Sale 

Sale 


15% Sale 
21 22 
47 50 

914 Sale 


200 206 
100 112 


72% Sale 
230% Sale 
70 =©Sale 


41% 42% 


9% Sale 


Ask 


77% 


111 


120 


316 


111 





Sale Prices. 
120 


June 
93 June 
24% June 


14% June 
June 
9814 June 


170% June 


June 25 


25 June 
40% June 
60 June 
95 June 
31% June 
38 June 


33% June : 


63% June 
857% June 


10744 June 
107 


June 
58 June 

83% June 
66% June 
93144 June 
75% June 


101% June 
j12 


June 
98% June ; 
30% June 
45 June 
50% June 
51 June 
534 June 
26% June 
37% June 
50 June 
4 June 
6 June 
June 
22% June 
52% June 
4934 June 

lg June 
44% June 
0 June 
41% June 
99% June 
94 June 
31 June 
93 June 
23 June 


35% June 
57 June 


855% June 
73% June 
16 June 
96 June 
96 June 


109% June 


98% June 
94% June 
97 June 
28 June 
June 
15 June 
75 June 
60% June 


June 


15% sone 
21% June 
47% June 
9\% June 


203% June 
112% June 


84% June 
72% June 
30% June 
64 June 
87 June 


a301 June 


180% June 
FOR CONCLUDING PORTION OF THIS TABLE, SEE PAGE 10. 
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1 
18 


Sale Prices 
95 


June 21 


June 


98 44 June 
183 June 


214% June 
30% June 
44 June 
6214 June 
99% June 
36% June 
39 §6June 
347% June 
77 + # June 
i298 June 


5|10734 June 


108 
64 


June 
June 


91% June 
69%4 June 
931% June 
78% June 

103. June 
13% June 
} 100% June 
34 June 
50 June 
59% June ; 
57% June 
17 June 
29%% June 


40% June 3 


52 June 
4% June 
7% June 

128 June 

25 June 

58 June 

63% June 
1% June 

48% June 

31% June 

46 June 


4 
2104% June 
s 


98% June 
33 June 
93 June 
27% June 
39% June 


441% June 
52% June 
941% June 
16% June 
85% June 
61% June 
June 
73% June 
19% June 
101 June 
9934 June 


112% June 
105% June 
100% June 
103. June 
29 June 

1774 June 

June 

79% June 

June 


89% June 
94% June 
94% June 
54% June 
118% June 


164% June 
25% June 
50% June 
10% June 
216 June 
112% June 
9% June 
76% June 
32% June 
72% June 
88 June 
a301 June 


93% June 
50% June 
99 June 
42 June 
10% June 


183% June 
185 June 











| 
i 
' 
; 
' 


108 














4 
107 








Sale Prices. 


Feb. 
93 June 
24% May 
55 May 
2 June 


11 

4 
29 
18 
23 


. 19 
. 13 


98% June 
161 +#£=Feb. 
88 Mch. 
18% May 
22%%4 Feb. 
40% May 
59 May 
95 May 
3034 May 
32% May 
324% May 
44 Feb. 
83 Feb. 


106% May 
107 


June 
58 June 
92% May 
8 Feb 


374 May 
92% May 
72% Feb. 


8'|2100 1% Feb. 
4 


11% May 
90% June 
30 =Feb. 
45 Feb. 
4% 
4914 May 
15% June 
26% June 
37 May 
44 Feb. 
3% May 
5 Feb. 
May 
1% May 
47% May 
49% June 
¥g June 
414; May 
30 June 
37 6 Jan. 
71% Feb. 


8554 June 
73% June 
15% May 
84 Feb. 
96 June 
63 May 


108% May 
ill 74°- Feb. 


8834 May 
9274 May 

June 
18 


15 June 
75 June 
584% May 
89 May 
89 May 
34% Feb. 
+ \% Feb. 
May 
37 


93% Feb. 
98 Feb. 
14% Jan. 
21% June 


. 112% zune 


844 June 


3 7214 June 
5 + te May 


21 


May 
June 
+ wk 
ay 
Feb. 
June 
Ma 


ay 
30::100% June 
30 \% 


29/|100% June 
24 4 


+6 Ju une 


90 June 

sis« May 
a 

50 Feb. 

59 May 

92 June 
41 Feb. 

aig sume 
a 

9 Feb. 


156% Feb. 


16/}158 Feb. 
10'168 May 3 


Mar. 


Mar. 


May 2 





———— 


Sale Prices 


151% Apr. 
sg Jan 
an 

Feb. 

30% Jan. 
2% May 
3244 May 
4 Apr. 
Jan. 


two 


_ 
> 
_— — 


11/210 


204 





bother 


14 
8 
5 
2 
8 


_— 
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(GENERAL QUOTATIONS 


O 
BONDS AND STOCKS 


i. in the following thirty-two pages of tables, quotations are given for all the more important securities listed on 
any Stock Exchange in the United States; also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o 
issue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopte 
the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 
this rule. The reader will understand, therefore, that unless the letter “f” is prefixed to the price, he must pay accrued 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any. 

3. The letter “f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 
already stated in the case of income bonds and bonds in default, the price is always ‘‘flat,” and no designating mark is 
smployed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
yer share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
‘re merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ‘‘M”’ for mortgage, “g’’ for gold, ‘“‘gu.’’ for guaranteed, ‘“‘end”’ for 
endorsed, “‘cons’’ for consolidated, ‘‘conv’’ for convertible, ‘‘s f’’ for sinking fund, “‘l g” for land grant, ‘‘op”’ for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 








Bonds Bid. ; Bonds id. | Ask. | Bonds 
RAILROAD BONDS ‘Balt & Harrisb—See West Md Burl Ced Rap&No—SeeCRI&P 
Bonde of companies consol’d are Baltimore & Ohio— |Butte Anaconda& Pac 5s’44 F&A 
often under the consolidated name. Prior lien 3%s g 1925___J&J 78% \California N W 5s 1928 gu_A&O 
Adirondack—See Del & Hudson ist M 4s g July 1 1948__A&O 59% |\Cam & Clear—lst 5s g '41__J&J 
Akron & Barb Belt g 48’42_J&D). | Conv 44s 1933 red 1923 M&S 58%4| Gen M g 4s 1955 F&A 
4la Gt South ist 5s Dec ’27_J&J | Ref & gen 5s 1995 Ser A__J&D 59144 Cambria & Indiana— 
Gen M 5s Dec 1 1927 £__J&D ..-|| 10-ys 6s July 1929 J&JI 2 85 _ || Ist M gold 5s 1936 _._..M&N 
ist cons g 5s 1943 Ser A.J&D | Eq g 4%s 1920-Feb ’22_F&A .75| 7.50%)||\Canada Sou 5s 1962 ser A_A&O 
Belt Ry of Chatt 5s 1945_J&J ae Eq 4%s 1920-1923__._.A&0 7.50%||\Canadaian National Rys— 
Ala Midland—See Atl Coast Lin Pitt Jce&M div 34s g’25M&N 6844 Eqtr7s May 1 1935___..M&N 
Alabama N Orl T & P Junc— Pittsb Lake Erie & Va— Canadian Northern— 
*“*A’’ deb 5s g 40 red ’10_M&N// Refund gold 4s 1941_..M&N 5 lst con deb 4s 1930 gu_J&D30 
“B”’ deb g 5s 40 red ’10_M&Nié S W div lst g 34s 1925__J&J | 6% coll notes 1922 F&A 
“C”’ deb g 5s Nov 1 1940_A&O Central Ohio 6% coll notes 1924 
ala & Vick—Con g 5s 1921 A&O ; Reor lst con g 4%s’30M&S Eq 4%s various b 
2d consol g 5s 1921 A&O Ohio RivRR—Ist g 5s’36J&D Eq tr6sJan’21-Jan’29SerBJ &J 
Vicks & Mer Ist g 6s ’21_A&0 Gen gold 5s 1937_._._.A&O Manitoba SE Ist 4s £’29F&A 
Ibany & Susq—See Del & Hud Hunt&BS Ist 6s 1922__J&J wipes, Sores g4s’39¢_J&J 
gy a he Oy ~ Penn RR Rav Spen&G Ist 6s’20 F&A Canadian Pacific— 
leg & West—See Buff R & P Pitts Cl & Tol 1st 6s’22_.A&0O Cons deben 4s perpetual__J&J 
llientown Terms 4s 1919 Pitts Junc—lst g 6s ’22__J&J 6% notes Mar 2 1924__M&S 2 
2d g 5s July 1 1922___.J&J - Eq tr 4%s 1920-1928___.J&J 
Sch Riv East Side 48s’25._.J&D Eq tr 6s Oct 1920-32__..A&0O 
Ann Arbor ist g 4s 1995__._.Q-J Staten Isl Ry 4%s 1943_J&D é Aroostook Val 44s 1929 F&A 
Aroostook Northern—SeeBangor Tol & Cin div 4s 1959__J&J New Brunsw list g 5s 34 F&A 
Aroostook Valley—See Ca ia W Va & Pitts Ist 4s g ’90A&O Cons deb 4s perpetual. _J&J 

















Asheville & Spartanburg—S U & Bangor & Aroostook— Ont&Que deb gu 5s a! J&D 
n 


Col Ist M g 4s 1995__J&J lst M 5s g Jan 1 1943____J&J Carb & Shaw—See Illinois Cent 
Atch & East’n Br—4s 1928_J&J Cons refund g 4s 1951___J&J Carolina Cent—See Seab Air L 
Atchison Topeka & Santa Fe— Medford Ext 5s 1937__.M&N Caro Clinch & Ohio 5s ’38_J&D 

Gen mort gold 4s 1995.__.A&O Piscat Div g 5s Jan ’43__A&0 Equip 5s 1920-1922 

Adjustment 4s July 1’95.Nov g StJohnsRivExt gu 5s8’39_F&A Carolina & Yadkin River— 

tamped M&N| 64 Van Bur Ex 5s g Jan ’43_A&O lst sf 5s 1962 

Conv g4s of ’09 due’550ptJ&D 5% Washburn Ext ist 5s’39_F&A Carthage & Adiron—See N Y C 

Conv g 4s of 1905 due ’55 _J&D , Aroostook Nor 5s g 1947A&O Catawissa cons g 4s 1948__A&O 

Conv g 4s 1960 J&D 4| Nor Maine Seaport 5s ’35A&O C Ria F & N—SeeBCR&N 

Trans 58 L ist Battle Cr’k & Stur—See Mich C Central Argentine Ry Ltd— 
‘Beech Creek—See N Y C & H Conv g 6% notes 1927__.F&A 
ries B Bellingham Bay & British Col— Cent Ark & East—See St LS W 
E Okla Div Ist g 4s '28_M&S lst g 5s Dec 1 1932 J&D Cent Branch Ry—See Mo Pac 

Hutch & So ist g 5s 1928_J&J a Bell & Caron—See Illinois Cent Central of Georgia— 

pecky Mt Div 4s 1965_J&J Belt RR & Stk Yds (Ind’p’l’s)— lst M g 5s Nov 1 1945__F&A 

San Fran & San Joaquin Vall— lst ref g 4s 1939 M&N Cons gold 5s 1945 M&N 

lst g 58 Oct 1 1940_.__A&O Belt Ry of Chat—See Ala Gr So 10-yr 6% sec gold bds ’29J&D 

Santa Fe Prescott & Phoenix Belvidere Del—See Pennsylvania Eq 4%s Jan’21-Jan’26 __J&J 

lst g 5s & Bennington & Rutl’d—See Rut) Chat Div gold 4s 1951__.J&D 
Atlanta Birm & Atlantic— Big Bendy Ry—See Ches & Ohio Macon & Nor g 5s 1946__J&J 

Income 5s Nov 1 Birm Be St L & San Fr Mid Ga & At! Ist 5s 1947 J&J 

Atl & Birm list g 5s 1934_J&J Birmingham & S E 6s 1961 M&N | Mobile Div g 5s 1946____J&J 
Atlanta & Charl A L—See South Birm Term Ist g 48 '57 gu_M&S Oconee Div ist g 5s 1945 J&D 
Atl Knox & Cin—See Lou & Nasjh Boston & Albany 5s Oct ’63 J&J Cent RR & Bkg 5s 1937 M&N 
Atlanta Knoxv & Nor—See Lou 5s June 1942 J&D Chattahoochee & G 5s ’30J&J 
Atlantic & Dan—See South RR 5s Jul J Chat R & South g 5s '47_J&J 
Atlantic City—See Reading Co pig uly 1937 Eatonton Br 5s g 1926..J&D 
Atlantic Coast Line Co of Conn— 4s May 1 1933 gu NYC_M&N Ocean SS Co g gu 58 '20 _J&J 

Certs Indebt 5s irredeem J&D 4s May 1 1934 gu NYC_M&N Cent Indiana— Cl Cin Ch & 

Certs Indebt 4s 1925____J&J 4s May 1°35 guNYC___.M&N Cent & New Eng—See N YN H [& 

Atlantic Coast Line RR— 3\%s Jan 1 1951 J Central of New Jersey— 

lst cons 4s July 11952 M&S Ref 3748 1952guNYC A&O Gen M (now Ist) g 58 ’'87 J&J 
ril 














Col tr g 4s Oct 1520p M&N Bost & Lowell 44s Feb ’33_J&J | AmD&ImpCo 58 '21_J&J 
Conv deb 48’39 op 16 M&N 4s April 1932 A&O Leh & B Coal con f 48 
Gen unif Ser A 44s 64 J&D 34s Jan 1921 IAI 1925, '30, 35 &Dib 74% 
7% notes May15’30M&N 15 : y Boston & Maine—4 4s g '44J4&J N Y & L Br gen 48 1941_M&S} 75% 
Ea 6 ieebes Spee st J&D . 6: 4%%s April 1 1929 A&O General gold 5s 1941_.M&S 
AlaMid—Istgug5s’2s M&N ie) 4s Sept 1 1926 Central Ohio—See Balt & Ohio 
Atlantic Coast Line of SC— Central Pacific—See So Pacific - 
Gen Ist g 48 July '48_J&J 942 F&A Charleston & Nor—See Caro Atl 
N E of SC 68 1933__J&J Charl & W Car Ist 5s °46__A&O 
Brun & West Ist 48s ’°38_J&J IJ&JI Aug Term ist gu g 68°47 A&O 
Cent of So Car 68 '21__J&J J&JI Chateaugay Ry—See Del & H 
Char & Sav gen 7s 1936_J&J Chattahoochee & Gulf—See Cen 
Fla So ist g J NYAL—See NYNH&H! Chattanooga Sta 4s ’57 gu_J&J 
Boston Rev B & L 4s '27_J&J _.|\Chesapeake & Ohio— 
Bruns & W—See At t Line lst cons g 58 1939 &N 
'|Buffalo Creek Ist 5s 1941__J&J General 444s gold 1992_._.M&S 
Buffalo Rochester & Pittsb Conv g 4%s 1930 op ’'15_ F&A 
M&S Gen fund & impt 4s 1929_J&J 
Conv ¢% 1946 O 
Eq z , . Craig Valley lst 5s 
Equip 44s Ser E 1922__.M& : ; Potts Creek 4s 194 J 
Equip g 4748 Ser F 1927_A&0 , . R & A Div ist con g 4s ’89J&J 
Equip 4s Ser G 1929_.._._.A&O . , 2d con g 4s 1989 I&I 
Al & West 4s g guar 1998A&0 Warm Sp Val Ist 58¢°41 M&S 
Clear & M Ist 5s ty "43_J&J 0 Coal Riv Ry Ist 4s gu’45 J&D 
921_._F&A Elevator Co g 4s 38..A&O 
Consol ist g 6s 1922. _.J&D Big Sandy Ry Ist g 48’44 J&D 
Ex ist M 68 July 1931..__J&J Buffalo & Southwest—See Erie. Greenb Ry list g gu 4s°40M&N 
Buff & Susquehanna RR Co Raleigh & 8 W ist 48 '36_J&J 


ist 48 Dec 30 1963 epie 4 eee 
0oNO pa 
A& 

















& 





Deb 58 1922 subj to call_J&D 
> Basia. / This price includes accrueo interest. & Last sale. |1n London. » Nominal. s Sale price. 





























GENERAL QUOTATIONS (Vou. 111. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defauited bonds. 


34 











| Bid. 


Chicago Burlington & Quincy—| 
Gen M 48 1958 Mas 
Denv Ext coll tr 4s 1922. F&A 
Illinois Div3 as op '29_J&J 
4s July 1 1949 J&J 
Nebraska Ext 4s 1927_._.M&N 

8S W Divef 4s 1921___..M&58 
CB & Q joint 4s—See Gt Nor 


if 
Ask. | Bonds | Bid. 
Chic St Paul Minn & Omaha— | 
| Cons 6s June 1 1930_...J&D 
| Cons 6s red to 344s 1930_J&D 
674%! Deb gold 5s Mar 1 1930_M&S 
74% | Stam 


Ask. Bonds | Bid. 
‘Delaware & Hudson (Concd)— 
Cagtenneny Ore &Iron— | . 
Guar gold 4s 1942___.J&J) 55 
Rens & Sar iy ta 78°21 M&N 
Utica Clin & ing 58 °39_J&J| 
North Wisconsin—6s '30_J&J |Delaware Lack & Western— _| 
Super Sh L 5s June 1930_M&S Morris & Essex 344s2000 J&D. 
Chicago Terminal Transfer— | N Y Lack & Western— | , 
Chicago & Eastern Illinois— | Chic & Gt W 5s g 1936.__.J&D | ist 6s g’d Jan 1 1921_.J&J| 98% 
Ref & Imp M 48 g'55 0p_J&J 25 Chic Terre Haute & Southeast— 2d 5s g’d cons 1923___F&A 91%) 
U 8 Mtg & Tr ctfs 2... 21 || 1st & ref g 5s Dec 1600p _J&D Term & Imp 4s gd ’23 M&N | | 
ist consol 6s gold 1934._A&0 / 93% Sou Indiana Ist g 4s ’°51_F&A Osw & Syrac 58 '23__M&N'! 
Gen consol ist 5s 1937._M&N'f 75 (Chicago Union Station— Warren ist refg 34s 2000F&A’ 
U 8 Mtge & Trust ctfs dep 70 ||) «Ast gold 4%s 1963_.-.--- Denver & Rio Grande— 
stamped M & N 1915 | Ist M 6s Ser C 1963..J&J | 1st con g 48 1936 
M & N 1916 and \Chicago & Western Indiana— ° Ist con g 4s 1936 








99% 
75 








M & N 1917 int 
Guaranty Tr Co ctf dep--- 
Eq gy Sep ’20-Sep '25 M&S 
Ché&icC 


Chic Gt West—lIst 4s 1959M4&5S 
Chic Ham & West ist 6s’27_J&J 
Chic & Ic Ry—See Chic & E Ill 
Chicago Indiana & Southern rs! 
Con mtge g 4s 1956 guar_J& 
la lst g 4s 1950_J&J 
Chicago Indianap & Louisville— 
Ref M g 66 1947 Ser A_.__J&J 
Ref M g 58 1947 Ser B___J&J 





Ref M g 48 1947 Ser C_._J&J 
en 58 1966 M 


Consol g guar 48 1952_.-- 
6% notes ’18 ext to’19_._.M 
i\Chic & West Mich—See Pere M 


iCincin Hamilton & Dayton— 
General seme 1942__._.J&D 
2d ates pe d 4s 1937__J&J 
Dayton & Mich ist 5s 1911 

| xt at 44% to’3lop’17J&J 

iCI8t L& C—See CCC & StL— 

Cin Indianapolis & Western— 

| 1st M g 5s Nov 11965..M&N 

Cin Leb & Nor—See Pennsylvan 

\Cinc & Musk Val 4s 1948__F&A 

Cine N O & Texas Pacific— 

! 3 Nov 15’20-21 M&N15 


|” Gen gold 6s Dec 1 1931-Q-M 
&J 
| &S 


Improv’t gold 5s 1928..__.J&D 
lst & ref 58 1955 op___F&A 
B’k’rs Tr stpd ctf Feb’ 20 int 


Rio Gr Junc Ist gu 5s’39 J&D 
Rio Gr So Ist g 4s '40___J&J 

Ist g 4s guar 1940____.J&J 
Rio Gr West Ist 4s ’39__J&J 

lst cons g 4s 1949 op__A&O 
| Utab Fuel Ist 5s 1931_M&S 
|Des Moines & Ft ate M 
| Des Plaines Val Ry—See Chic & 
|Detroit Grand Haven & Milw— 
| Ist Eq’18extto Nov14’20A&0 
Con gu’18 ext toNov15’20A&0 
|Det Gr Rap & West—See PereM 
Detroit & Mackinac— 


Adj inc 7s cum 1932 op__A&O J 





49 
84% 
inn & St Louls 
NW 


98 100 
96 99 


| Eq4 
7% Cineln orth ist g 4s 1951_J&J 
7% Cin Rich & F W—7s g '21_J&D 
7% \Cin San & Cley—See CCC&StL. 


Prior lien gold 48 1995._.J&D| 90 
Mortgage gold 48 1995__.J&D/| 49 
| Detroit Riv 


un—See Mich Cen 


lst & &N| 

Eq 498 Sept 15 '20-’21_M&S b 
Eq 4% Oct 15 ’20-’21 A&O15/6 
Eq 4148 Aug’20-Aug '23_F&A 6 


Indianap & Lou Ist 4s '56J4&J 
Monon Coal gu 58 ’36 op J&D 
Ch I & StL ShL—See CCC&StL 
Chicago Lake Shore & Eastern— 
ist M 4s 1969 op 1919 _J&D 
Chic Milw & Puget Sound—- 
lst M g 48 1949 guar J&J-Q-J 
Chicago Milwaukee & St Paul— 
Gen he A May 1 1989__J&J 
Gen & ref 44s Jan 2014 A&O 
Cony 58 Jan 2014 Ser B F&A 
Gen g 34s B May 1 1989 J&J 
Gen 4%s May '89Ser C J&J 
Deb gold 4s July 11934 J&J 
Conv deb 44s ’32 op ’22 J&D 
Gold bonds 48 1925 op ’22J&D 
Chic & L Sup Div g 5s ’’21J&J 
Ch & Mo Riv Ist 5s 1926_J&J 
Ch & Pac West Div 5s'21_J&J 
Dubuque Div ist 6s 1920 J&J 
Fargo & So g 6s ass’d '24_J&J 
Mil & Nor 6s ext at 414'34J&D 
Cons 68 ’13 ext at 4% iin 


1934 

Wis & Minn Div g 5s’21_J&J 
Wisc Vall Div ist 69’20__J&J 

Ch & No M—See Pere Marq 

Chicago & North Western— 
Gen M 3s g 1987 M&N 
Gen M gold 4s 1987__..M&N 
Stpd non-pay Fed Inc Tax 
Gen M 5s 1987 stpinctax M&N 
Sink fund deb 5s 1933._._.M&N 
Sinking fund 6s 1929_.._..A&O 
58 A&O 


1929 
80-year deb 58 1921 A&O 15 
Exten bonds 4s 1926__.F&A 15 
10-yr 7s June 1 1930_._.__.J&D 
Equip tr 4448 1920-1922_A&0 
Boyer Val 1st & '23_J&D 
Des Plaines V 
Frem Elk & Mo 
la Minn & NW I1st3 
ManitowGB&N W3 
Mashf ext Ist M 5s ’22__ 
Mil Lak Sh & W 6s 1921 M&N 
Mich Div ist 6s 1924 J&J 
Ashland Divist g 63’25M&S 
Ext&imp s f g 5s '29_F&A 
MilSparta& N W ist4s '47M&58 
Mil&StateLine ist3 4s’ 41J&J 
Minn & la list g 34s '24 J&D 
Peoria & N W “ee 1926 M&S 
Prin & Northw 3s 1926 J&J 
St L Peo & N W 5s, 1948_J&J 
St Paul EastGrTr4 \s'47J&J 
Sioux City & Pac3s’36F&A 
Chicago Peoria & St. Louls— 
Prior lien g 444s 1930__.M&8 
Certificates of deposit 
Chic Rock Isl & Pac Rallway— 
General gold 4s 1988____J&J 
Ref g 48 1934 op to 1911 A&O 
Eq 5s Ser H 1920-1923__J&J 
Eq 4%s Oct’20-Oct’19_A&O 
Eq 448 Nov ’20-’25_._._M&N 
Eq 4448 July’20-July ’27_J&J 
Burl Cedar pos North— 
Con Ist &col tr 5s g’34 A&O 
Cedar Rap Ia Falls & NW— 
5s bold guar 1921__A&O 
M&StL list g 78’27 J&D 
Choctaw Oklahoma & Guif— 
Consol gold 58 1952..M&N 
Choc & Memph 5s 1949. _J&J 
Peoria RyTer 4s’37 opJ&J 
RIAr & La 44s 1934__M&8 
Rock Isl & Peoria 6s '25__J&J 
StP& KC ShL 4s'41 F&A 





-50% |Cleveland Terminal & Valley— 


----- Conn 


-37% |Dallas & W 


coouo 


ste 
oe ‘Dayton & Mich.—See C H & D 
37% Del 


71 (Clearfield & Jeff—See Pa & N W 
42 |\Clearf & Mahon—See B R & P 
i|Cleveland Akron & Columbus— 
| General gold 5s 1927____M&S 
77 || 1st cons guar g 48 1940__F&A 
] Unguaranteed 
58 \Cleve Cinc Chic & St Louis— 
| General 4s gold 1993____.J&D 
6014} Gen M 5s Ser B 1993____J&J 
54% Deb gold 44s 1931 
Ref & imp 6s 1929 SerA_J&J 
Equip trust 5s 1920-1929_J&J 
Equip trust 63s 1920-1927.J&D 
Cairo Div Ist g 48s 1939__J&J 
CW &M Div ist4s¢g’91_J&J 


Spr&ColDiv 4s lst g’40_M&S 
White W V Div ist 48’°40_J&J 
Cent Ind Ry gu 4s 1953_M&N 
Chic Ind & St LSh Line Ry— 
1st par guar 48 1953_A&O0 
CIS L&Cist4s g Aug’36_Q-F 
CinSan&Clev con g 5s’28.J3J&J 
Cleve Colum Cin & Indianap 
Gen cons gold 6s 1934_J&J 

Id Blm & W ext 4s 1940_A&0 
O Ind & W g 5s Apr 1938_Q-J 
Peor & East cons 4s "40_A&O 
2d cons inc 4s 1990___Apr 1 
Empire Trust ctfs dep-__- 
Cleveland rain & Wheeling— 
Cons now Ist g 5s 1933__A&0O 
Stamped subject to call____ 

3 Con refg g 4%s 1930 red_J&J 
93% '|\Clev & Mahon Val—See ErieRR 
'Clev & Marietta—See Penn RR 

84. ‘\Cleveland & Pitts—See Penn Co 
99% Cleve Short Line—See LS & MS 








lst 4s gold guar 1995_._M&WN 


StLDiv 1st col tr g4s’90.M&N_. 


\Coal & Iron Ry—See Western M aryland 


,Colo & Sou Ist g 48 1929__._ F&A! 
Ref M g 4%s May 1'35-_M&N 
|_ Ft Worth & D C 63'21__J&D) 


‘Colo Sou N O & Pac—See St L& S 


99 | Colo Spr & Cripple Crk D Ry— 
9674| 1st gold s f 53 1930 &J 
¥2| 1st cons 5s Oct 1942____A&O 
934 ‘Col Connec & Ter—SeeNorf &W 
73 (Col Hock Val&T—See Hock Val 
\Conn & Pass—lIst g 4s °43_A&0 
Newp&Richf list 5s’41 gu_J&J 
(Cos on 48’43__M&S 
s Jan ‘ J 
88)4 | 3 ies Jan 1 
Connecting Ry (Phila)— 
__ Ist M gu 4s Mar 15’51.M&S 15 
,Connelisv & Monongahela Ry— 
40 || Istsf gold 4s 1930 opt._. M&S 
40 }Cubs Ri ist g 53 1952. . 3&3 
__ imp & equip 5s 1960___M&! 
68% Cum & Penn—lIst g 5s'’21_M&N 
64% Current Riv—See KC FtS& M 
aco—See Mo K & T 
Daws Ry & C’l—See El Paso & 


| & Bound Br 34s '55_F&A 
|\Delaware & Hudso 
92 | Conv 5s 1935 A&O 
| Ist lien equip g 4%s’22. _J&J 
Ist & ref gold 4s 1943___M&N 
7% sec g bonds 1930___J&D 
5% notes 1920 F&A 
Adirond Ist 444s °42 gu_M&S 
Albany & Susq 3s gold 1946 
(conv before 1916) gu_A&O 
BluffPoint Land Impt Co— 
lst Mg g uar 4s 1940__J&J 


74% 
6644 


92 
F 


637% | 
80 


72 
85 


|Detroit & Toledo Shore Line— 
lst gold guar 4s 1953____J&J 
\Dul & Ir Range—l1st 5s ’37 A&O 
\Dul Mis & Nor Ist 63 ’22__J&J 
| lst cons g 6s Jan 1 1923__J&J 
| Gen g sf 5s Jan 1 1941___J&J 
Duluth Rainy Lake & Winni 
Ist 5s 1916 ext 1921___.J& 
Duluth South Shore & Atlantic 
'_ Ist gold 53 1937 J&J 
Dutchess Co—See Cent New Eng 





7% East Tenn Va & Ga—See So Ry 
7% Eastern Minn—See St PM &M 


70 
65 
63 


101% | 


Elgin Jol & East 5s 1941 M&N 
\Elkin & Alleg—6s 1941___.J&J 
\Elmira & Williamsport— 
| Ist 63°10 ext at 4% 1950_J&J 
| Income 5s 2862 A&O 
| El Paso & Rock Isld—See ElPas 
\El Paso & Southwestern Co— 
| New Mexico Ry & Coal Co— 
Ist col tr g 5s Oct 1°47 A&O 
Ist&con&coll tr g 5s’51A&0 
Dawson R & Coal 5s’51J &J 
ElPas&RI 1st g gu 58’513&J 
| Erle—N Y&E lst4sext g’47 M&N 
| 44s 3d ext gold 1928 _.M&S 
5s 4th ext gold 1920____A&O 
43 5th ext gold 1928__.__.J&D 
' 7s lst cons g 1920 M&S 
73 ist cons g fund 1920_M&S 
Prior lien gold 4s 1996___J&J 
Gen lien gold 4s 1996____J&J 
Conv gold 4s 1953 Ser a. 


Series D 1953 A&O 
Eq g 444s Aug’20-Aug’21F4&A 
Eq g 5s July1920-1923___J&J 
Eq 44sSerBBAug’20-24F&A 
Penn coll g 4s Feb 1°51__ F&A 
Buffalo & Southwestern— 

lst g 6s’08 ext to 1928 J&J 

2d g 5s '08 ext to 1928_J&J 
Jeff RR5s gu’09 ext to’ 19A&O 
Chic & Ati Term 5s 1918 

ext to July 1928 
Ch & Erie 5s lst g 1982_M&N 
Cleve-& Mah Val g 5s ’°38 J&J 
Erie & Jersey sf 63 1955_J&J 
Genesee River 6s 1957__J&J 
Long Dock 6s con g 1935 A&O 
Newb & N Y Ist 5s 1929_J&J 
NJ&N Y ist 6s 1910— 

Ext at 5% to 1950____M&N 
NY&Gr Lake gu g 53°46 M&N 
NYLE& WC& RR— 

lst 6s curr guar 1922_M&N 
NYLE&WD €I Ist 63’'13 

Extended at 5% to ’43 J&J 
N Y Pa &O e} 4443 '°35 M&S 
N Y Susq & Western— 

Ist refunding 5s 1937__J&J 

2d mtge 44s 1937___.F&A 

Gen mtge 5s g 1940___F&A 

Term ist g 5s 1943__.M&N 

Midland of N J 1st 68.1910 

ext at 5% to 1940.__A&O 
Wilkes&E ist g 53s’42 J&D 
\Erle & Jersey—See Erie RR 








74 

96% Erie & Pittsb—See Penn RR— 
70% European & N A—See Maine 
100% Evansville & Indianapolis— 


654 


60 


Consol g guar 63 1926__._J&J 

Ev & In Ist g gu 6s 1924_J&J 
|Evansville & Terre Haute— 
lst cons gold 6s 1921_.__J&J 
Ist gen 5s gold 1942_.._.A&O 
| Refund M 5s July 1941.__J&J 
| Mt Vernon ist 6s g 1923_A&0 
| Sul Co Br Ist g 5s 1930__A&O 








Central 





Keo & Des M—lIst 5s '23A&0 
Chic St L& 


N O—See III Cent ‘ET A & Chic—See Chic & E Ill 

Chic St L & Pitts—See Penn Co \Fargo & So—See Chic M & St P 
\Fitchburg—5s Jan 1 1934_J&J 

| 4448 ref 1928 M&N 

| 444s Jan 1933 & 

| 48 refunding 1925 N 

| 43 refunding Mar 1927_.M& 
































| 
b Basis. / This price includes accrued interest. & Last sale. Jin London, n Nominal. s Sale price. 
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Juty, 1920.] 


RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Bid. 


Bonds. 





Fitchburg—(Concluded) 

4s refunding 1927 

4s Jan 1928 

3s Oct 1 1921 

Troy & Boston—?7s 1924_J&J 
Flint & PereMarq—SeePereMar 
Fla Cen & Pen Seab Air L 
Florida East Coast 444s ’'59 J&D 
Florida South—See Atl Coast L 
Florida West Shore 5s 1934_J&J 
Fonda Johnstown & Gloversvy— 

lst cons refs 8 44s 1947_J&J 

Gen ref’g gold 4s 1950___J&J 

lst con ref 44s °52 opt_M&N 
Fort Dodge Des Moines & Sou— 

ist 5s 1938 J&D 
FtSmith& West ist g 48’°54_A&O 
Fort St UnDepDet 4s '41 J&J 
Ft Worth & Den C—See Col &5 








Ft Worth & Rio Gr 4s 1928_J&J 
Fre Elk & Mo Riv—See C &NW 
Galv Har & San An—See So Pac 
Galw Houston & Henderson— 


Genesee River—See Erie RR 
Gen & Wyo Ist g 5s 1929__A&O 
Geor & Alabama—See Seab A L 
Georgia Car & N—See Seab A L 
Ga & Fla ist g 1956__..M&N 
Geor Midland—See South’n Ry 
Georgia Pacific—See regs 
Geo RR & Bank’g 6s 1922_._J& 
5s Jan 1 1922 rs: 


Ga Sou & Fla Ist g 5s 1945 J&J 
pg a & Har 5s gu’26A&0 
Gila Val Globe & Nor—See Sou 
Sr Rap Bel & Sag—See PereMar 
Grand Rap & Ind—See PennRR 
Grand Trunk West 4s £’°50_J&J 
lst g gu 4s $ July 1 1950_J&J 
Great Northern— 
CB&Qcoll tr g 48 1921_J&J 
lst & ref g 4448 1961 op’41J&J 
5% notes 1920 M&S 
Great Northern Ry of Canada— 
Con 4s 1934 opt to 1914_A&O 
Green Bay & West deb ctfs A_- 
Deb ctfs B 
Greenbrier Ry—See Chesapeake 
Greenwich & Johnsonville— 
Ist old 4s 1924 J&I 
Gulf & Ship Island RR— 
lst ref & term g 5sFeb’52.J&J 
Gulf Terminal of Mobile— 
lst mtge g 4s 1957 gu___J&J 
Hartford & Conn Western— 
ist ext g 4%s July 1 1923. J&J 
Hawkinsv & Florida Southern— 
lst M 5s Apr 1952_:.._A&O 
Henderson Br—See Lou & Nash 
Hocking Valley Ry— 
lst cons gold 44s 1999__J&J 
Eq 5s 1920-1923 F&A 
Col & H V Ext 4s 1948.__A&0O 
Col & Tol ist g 4s 1955_F&A 
Hollidaysb Bed & Cumb—See P 
Hoosac Tunnel & Wilmington— 
lst M g 5s Sept 1922__._.M&S 
Housatonic—See NYNH&H 





Houston Belt & Term 5s ’37 J&J 


| 
74%, 
65 | 
00 | 
40 

45 | 
69 | 
15 | 
60 | 
515% 


Houston E & W Tex—See Sou Pacific 


Houston & Tex Cen—See Sou P 
Hudson & Manhattan— 
lst B 5s 1957 opt F&A 
Adj in cup to 5%Feb ’57 A&O 
lst M 44s 1957 conv___F&A 
N Y & Jer Ist g 5s’320ptF&A 
Huntingdon & Broad Top— 
lst g 4s Sept 30 1920_._.__A&O 
2d mtge 4s gold 1925____.F&A 
Cons 5s g Mar 31 1925._._A&O 
Huntington & Big Sandy—sSee 
Hutchinson & S—See A T &5 F 
[llinois Central—Ist g 48’51.J&J 
Ist gold 34s 1951 J& 
Main L ext ist g 344s’51_A&O 
list M £ 3s 1951 M&S 


Tr bds £ 3% J 
Coll trust gold 48 1952__A&0O 
ColTrLNO&Tg4s’53M&N 
Pur lines lst g 34s 1952_J&J 
Ref g 43 1955 opt 1918_.M&N 

Jt istref MUIC&CSLE 
N O) 58 1963 Ser A__J&D 
Gold 5%s Jan 1934_____J&J 
Equip tr 444s Aug’20-’23 F&A 
Eq trust 44s July’20-’26 J&J 
Equip 5s Aug '20-’24___.F&A 
Cairo Bridge 4s g 1950_.J&D 
Litch Div ist g 3s 1951__J&J 
Louisv Div 34s g 1953__J&J 
Middle Div reg 58 1921__.F&A 
Omaha Div lst 3sg 1951 F&A 
St Louis Div 3s g 1951_J&J 
St Louis Div 3s g 1951___J&J 
Speg’field Div Ext 343’51.J&J 
estern lines g 48 1951_._F&A 
Chicago St Louls & N O 
Con g 5s June 15’°51.J&D15 
Con g 348J'’nel5’51.J&D15 
Eq 5s Dec’20-Dec 1924 J&D 
Mem Div Ist 4s g 1951 J&D 
Kankakee & S W 58 °21_F&A 
St Louis Alton & Ter Haute— 
Bellev&Car ist 68 °23_J&D 
St L South lst g 48 °31M&5S 
Carp&Shaw list g 48°32M&5 
Ind BI & Wn—SeeC CC &8t L 
Indiana Ill & Ia—See Chic Ind 
{nd & Louisv—See Ch Ind & L 


acific 


564 
18% 
50 
73 


n 
n 
n 
B 


40 

alt & O 
81 
6234 
62% 
lf 50 

lf 64 

lf 58 

63 

61 








Interboro-Met \ee Street & El 





77% 
75 


75 
55 
55 





56% 
19 
70 
78 


100 
60 
50 

hio 


524 |Little Miami— 








iLeavenw’th Term Ry & ee 5 
-\Lehigh & Hudson River RR— 


Indianapolis Un 44s ’26._.M&N 
Gen & ref g 5s 1965 Ser A_J&J 


Inter Rap Tran/{ Ry Securities 
International & Gt Northern— 
ist g 6s 1919 (unext’d). M&N 
Ext at 7% to 1922..M&N 
5% notes Aug. 11914_._._.F&A 
Col Riv Bridge 7s ’20..M&N 
Internat Rys (Central America) 
lst M 5s 1972 opt M&N 
Iowa Central—See Minn & St L 
Ia Minn & N W C&N W 
Jacksonv Ter ist 5s °39_J&J 
Jamestown Frank & Clearfield— 
lst g 4s 1959 guar J&D 
Jefferson—See Erie 
Joplin Union Station— 
ist ‘3 1940 guar op_M&N 
Kal Al & G R—See LS& MS 
Kanaw & Mich—See Tol & O C 
Kankakee & S W—See Ill Cent 
Kansas City Clinton & Sp— 
ist 5s gold 1925 guar __.A&O 
Kan City Ft Scott & Memphis— 
Refdg g 4s 1936 guar...A&O 
Cons 68 1928 M&N 
Current Riv Ist 5s 1927_A&0O 


K C Mem & Bir 4s 1934_M&S// 


Income 5s Mar 1934 Sept 1 
BSGOUING . o cticnnodé M&S 

Kan City & Mem Ry & B— 
lst 5s gold 1929 A&O 
Kans & Mo—Ist 58’22__F&A 
Kansas City Mexico & Orient— 


ist gold 4s 1951 (undep.) F&A// 
&O 


6% notes 1916 ctfs 
Kan City & Pac—See M K & T 
Kan City Southern— 

lst gold 3s 1950 A&O 

Ref & imp’t 5s Apr 1 ’50_J&J 
Kansas City Terminal Ry— 
Ist g 4s 1960 op 1930____J&J 
4798 notes 1921 J&J 
6% notes Nov 15’23_M&N 15 
K C Viaduct & Term Ry Iistsf 
4s Sept ’34 op ’30 rcts_J&J 
Kentucky Central—See L & N 
Keokuk & Des M—SeeC RI & 
Knoxv & Ohio—See South’n Ry 
Lake Erie & Western— 
lst gold 5s Jan 1 1937___J&J 
2d g 5s July 1 1941 
No Ohio Ist gu 5s g °45_A&O 
Lake Sh & Mich So—See N Y C 


lst M gold 5s 1923 


Gen g 5s July 1 1920 guar J&J 
Unguaranteed 

Lehigh & Lake Erie—See Lehigh 

Lehigh & New England— 

lst M g 58 1945__....-- J&J 





Gen M g 5s 1954 J&J 

Eq tr 44s 1920-1931__._Var 
Lehigh Valley— 
lst 6s ext g 4s 1948 
Con M 6s ann reg irred_J&D 
Con M 6s R gold 1923.__J&D 
Con M 4s 
Con M 4s ann itrred_J&D 
Gen cons gold 4s 2003__.M&N 
Gen con g 4%s 2003_._.__.M&N 
Col tr 4s Aug ’20-Feb’26F&A 
Coll tr g 6s 1928 &S 
Lehigh & Lake Erie— 

M&S 


g 
Lehigh & N Y ist 48°45.M&S& 
Lehigh Valley Coal— 
Ist 5s gold guar 1933__J&J 


Ist 40-year gu int red to 


4% 19 J 

Lehigh Valley Ry of N Y 
lst 4%s gold 1940____J&J 
Leh Val Term 5s 1941.__.A&O 
Middlesex Val ist 58°42 M&N 
Pa&N Y Canal con 58’39 A&O 
Con M 4s 1939....A&O 
C A&O 
Lehigh & Wilkes—See Cent N J 
Lex & East—See Louisv & Nash 
Litchfield & Mad list 5s’34M&N 





Gen g guar 48s 1962__..M&N 
Little Rk & Hot Sp West Ry— 
lst g 4s 1939 guar &J 
Long Island-Unified g 48’49M&S 





Refund g gu 48s 1949__._._.M&S 

Tax-exempt N Y 
lst cons g 5s July 1 1931._Q-J 
lst cons g 48 July 1 1931_Q-J 
Gen mort g 4s 1938 J 
Ferry ist 44%s con g 1922M&8 
4s gold 1932 J&D 
Debenture gold 58 1934_J&D 
Deb gold 5s 1937 MAN 
Montauk Ext 5s 1945___J&J 
Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 5s 1937 M&N 
N Y Bay Ex R Ist 5s g’43J&J 
N Y B’klyn & Man Beach Ist 

old 5s 1935 A&O 
N Y & RB Ist g 581927 M&S 
North Shore Branch— 

Ist con 5s g Oct 1 1932 Q-J 
Louisiana & Arkansas Ry— 
lst sf g 5s 1927 
Loulsiana Western—See South 
Louisv Cin & Lex Loulsv& 
Louisville Henderson & St L— 
lst mort gold 5s 1946__._J&J 
Louisville & Jeffersonv Bridge— 
Guaranteed gold 4s 1945_M&8S 


ern Pac 








80 
71 


52 
67%4 


95 
Q-4 














; 


Louisville & Nashville— 
Gen mort gold 6s 1930__J&D 
50-year gold 5s 1937._._..M&N 
Unified gold 4s 1940__.._J&J 
Coll tr gold 5s 1931__.._.M&N 
170 § notes May15’30 _M&N15 

qu 
At K & Cin div 48 1955_M&N 
Atl Knox & Nor Ist 5s’46J&D 

Consol gold 4s 2002__.M&S 
Lou C & Lex 44%sg’31_.M&N 
N O & Mob Ist g 6s 1930_J&J 

2d gold 6s 1930 &J 
Pad& Memdiv Ist 4s '46_F&A 
St Louis Div lst 6s '21_M&S 

2d 3s 1980 M&S 
SE & St L div 6s 1921_M&S 
Henderson Br 6s g 1931_M&S$ 
Kent Central—4s g 1987_J&J 
Lex & East Ist 5s 1965.__A&O 
L&N Mob&Mont4 Ks’45M&S 
Louisv & Nashv South’n joint 

gold 4s 1952 J&J 
L&N Term Ist g 4s’52guJ&D 
Nas F && Ist gug 5s’37_F&A 











Newport & Cincin Bridge— 
lst M g 4s 1945 guar_J&J 
Pensa & Atl Ist 6s gu’21 F&A 
S&N AlaCon Mg 5s’36F&A 
Gen con gu g 5s 1963 A&O 
Macon Dub & Sav 5s 1947 J&J 
Macon Terminal 5s 1965__J&J 
Mahoning Coal—See LS & MS 
\Maine Central-Coll tr 5s’23J&D 
Ist & ref 444s 1935 J&D 
ist & ref 5s Dec 1935___.J&D 








Hereford Ry—G 4s '30_M&N 
Knox & LincPenSL4s’20_F&A 
| Upper Coos Ist gu 4s’30 M&N 
| UpperCoosEx4 is g ’30 M&N 
ashington Co Ry Ist g gu 
an 1954 op 1924_J&J 


| 
e 
| Eur & N A 4s gold 1933__J&J 





63% 3348 
|Manitoba & S E—See Canadian 


|MargHoughton&Ont 63’25 A&O 
\Md Del & Va 58 1955 gu___F&A 
|\Maryl & Pa Ist g 4s 1951__M&S 
| Income 4s 1951 A&O 
||Mason City & Ft Dodge— 
| 1st M gold 4s 1955 J&D 
\Memphis Union Station Co— 
|. Ist g gu 5s Nov 1’59__.M&N 
| Merchants’ Br—See Term RR 
| Meridian Term 4s '55 guar M&N 
| Mexican International— 
Prior lien g 44s 1947___M&S 
lst con gold 48 1977____M&S 
Stamped guar op to Mar ’07 
Mexican North Ist 6s 1930_J&D 
Mich Cent—See N YC & HR 
Middlesex Valley—See Leh Val 
Midland of N J—See Erie 
Midland Term 5s 1925__._.J&D 
Midland Valley—5s 1943__A&0 
-Adj M Apr 1 ’53 Ser A_Sept 
Series 
Millen & Southw—5s 1955. A&O 
MilSh & West—See Chic & N W 
|Milw & No—See Chic Mil & StP 
Milw&Sparta & N W—See Chic 
|Min& Pac—See M St P& SSM 
Minn & St L—l1st 7s 1927 J&D 
Pacific Ext 1st 6s 1921__A&0 
lst consol gold 58s 1934__.M&N 
lst ref’g gold 4s 1949___M&S 
Ref&ext 5s Feb’62 Ser A_Q-F 
Des Moi&FtD Ist 4s, ’'°35_J&J 
lowa Cent Ist g 5s 1938_J&D 
lst & ref g 48s 1951___M&S 
Minn St P & Sault Ste Marie— 
ist cons gold 4s 1938___._J&J 
Ist cons gold 5s 1938___._J&J 
2d M gold 4s guar 1949__J&J 
Eqg notes 4 4sDec’19 ’22J&D 
Eq tr 7s 1921-30 (yr)___.J&D 
M 8 Ste M & Atl 48'26 J&J 
Minn & Pac Ist 48 1936__J&J 
MStP&SSM&CentTermRy— 
| istChiTersf4s’4lop’16M&N 
|Minneapolis Term—See Wis Ce 
‘Minneapolis Union—See St P M 
Mississippi Cent g 5s 1949_J&J 
Miss River & Bonne Terre— 
Ist s f 5s 1931 o 
Missouri Kansas & 
lst gold 4s 1990 J& 
2d gold 4s June 1 1990__F&A 
Union Tr Co ctfs dep 
ist Extension 5s 1944__.M&N 
Ist & ref 4s gold 2004__M&S$ 
Guaranty Trust ctfs dep__- 
Gen M s tk 44s 1936__J&J 
N Y Tr Co ctfs of dep___- 
Consol M g 5s 1940__._A&O 
6% notes '16 Cent Trctf{M&N 
Eq g 58 Dec 1920-23__._J&D 
St Louis div g 4s 2001__A&0 
Boonville RR Bridge— 
re t+ sf 48 1951_._..M&N 
Dal& Waco Ist gu 58’°40.M&N 
Kan C & Pac Ist4s g1990F&A 





























exas-—— 








Mo Kan & E 531942 gu_A&OS 34% 


Missouri Kansas & Okla— 


lst B gu 5s May 1°42.M&N/J 47 
U § 


Mtg&Tr Co ctfs dep 
MK&TofT Ist 5s gu’42 M&S 
Sherman Shreveport & S5— 

lst M gu gold 5s 1943_J&D 
S W Coal & Imp Ist 63'29 J&J 
Texas & Okla—5s 1943._M&$ 


Mo Pacific RR (new company) 
ist & ref 5s Jan 1923... F&A| 


ist & ref 5s Jan 1965_...._F&A| 
Gen M 4s Mar 1975_._._._.M&8 


|Mo Pac —Cons 68 1920... M&N 


ist & ref 5s July 1926....F&A 


5s Dec ’20-1923___J&D)5 








80% | 
78% | 
5144) 
97% 


8744 
82 
79 


51% 
98 





b Basis. /f This price includes accrued interest. 


k Last sale. iin London. 


nm Nominal, 


s Sale price. 


t Assessment paid. 





36 GENERAL QUOTATIONS (Vou. 111 


NOTICE.—AIlli bond prices are “and interest’”’ except where marked “f” and income and defaulted bonds. 








7 
{ if 
if 


| 
Bonds. | Bid. | Aok. | Bonds. id. | Ask. || Bonds. | Bid. | Ask. 


Missouri Pacific—(Concluded) | IN Y Cent & Hud Riv—(Concl) /Ohio Connecting—See Pennsylv aniaRR 
Eq 58 Nov’20-Nov’21_._M&Nib 8.80) 7.50%), Moh & Mal 4s 1991_...M&S | Ohio I & W—SeeC CC & StL | 
Gold 4s Mar 1 1945 opt_M&5) H Consol g 334s 2002__..M&S8 Ohio River—See Balt & Ohio 
8d 7s ext to July 1935 at | | NJ June ist 4s gu’86___ F&A \Old Colony—4s gold 1924. F&A 

6% &N | NY & Har lstg 3s 2000 MEN Py | 48 Dee 1925 J&D 
Cent Br UnPaclist g4s’48J&D | N Y & Nor lst g 5s’27__A&O | | 
Pac of Mo Ist ex g 48°38. F&A | N Y & Put Ist 48g 1993_A&O 3% 70 || 3s Jul &J 
2d ext 58 gold 1938_.._J&J ¢|| Pine Creek gu 6s 1932..J&D) 88 /Oregon & California—See SoPac 
St LR E Ist 58 1938__M&N | Pitts & L Erie 6s 1928___J&J 5 | \Oregon-Washington RR & Nav 
Car’delet Brist4 4s’38 A&O | 5s Jan 1 1928 &O | | ist & ref g gu 4861 opt._J&J 
St Louis Iron Mtn & Sou— | Pitts McK & Y Ist 68’32 J&J | | Ore RR & Nav cons 4s8’46J&D 
Unify & a « g 48'29_J&J | 2d 6s guar 1934 J&J _ .....|\Oregon Short Line—See Un Pac 
Gen con ry & 1g 58’31 A&O 2 | RW&OconS5sJuly’22_.A&0 6 | Oswego&Syracuse—See D L&W 
GenCon stpd gu g5s’31A&0) 9 | RW&Oconsg3\%s’'22_A&0 | .....||Pacific Coast Co—See Mise Bds 
Eq 58 Nov'20-Nov’21 M&N b .80! .50)| St Lawr & Adiron 5s, ’96.J&J | Paducah & Illinois— 
Riv & Gulf Div 48°33 M&N| 6: 4 % || 2d gold 6s 1996 O : Ist s f 4348 1955 gu 
Pine Bluff & W 5s’23-A&0. | 95 | Utica & B Riv 4s g 1922_J&J | ...||Pan American Ist 5s ’34 op J&J 
GeVerd Val l&W Ist5s’26M&5) | | West Trans Co 3%s’23_F&A} 80 | __. _||/Pennsylvania RR— 

Mobile & Birm—See Southern Ry | | West Shore Ist 4s 2361___J&J _ 67%)|| Con M 4s gold 1943__M&N 77 

Mobile & O—I1st g 68 1927_J&D, | 4% IN YC & St L Ist g 48°37_A&O >), do 48 gold 1948__.M&N 76% 
ist exten 68 July 1927..-Q-J| | % Deb 48 May 1 1931.-...M&N 13 72| do 4s gold 1948 sterling : 
Gen g 48 1938 M&S 51%) | 52% N Y Connecting RR— stamped dollar bonds| ----- 75 
Eq 58 Nov ’20-Nov ’23 M&N 58.25% | 7.4 lst M 44s 1953 | do 4s g 1960_._._._. F&A A! R5 
Eq 448 ~y egy Ae 79 heeled 7.379 Gr’wood Lake—See Erie | Gen g 4%s 1965 J&D 75% 
Montgom Div g 5s 1947_-F&A “ 7 & Harlem—See N YC & | Gen g 5s Dec 1 1968__..J&D 8234 
St Louis Div 5s 1927_.._J&D . & Jersey—See Hud & Man 10-year gold 7s Apr 1’30. A&O 
St L & C 4s guar 1931_-.J&J| 68) Lack & West—See Del Lac Con M 3sg £ 1945____J&J 

afioh’k& Malone—See N Y C&H L E & W C RR—See Erie Col tr 4s Ph W & B 1921_J&J 

Monongahela Sou 5s 1955 A&O & L Br—See Cent of N J. RE pur mon Ist g 48’23 M&N 

Mont Cent—See St P M & [1 New Haven & Hartford— Gen ft eq 4s Jne’20,’22 _Q-M 

Morgan’s La & Tex—See So Pac Deb 6s Jan 1548 conv.J&J15 Gen ft eq 434s Apr’21,’23_Q-J 

Morris & Essex—See D L & W Deb 4s July 1’55non-conv J&J 4 Aleg Val gen 4s 1942.__M&$ 

Mutual Term of Buf 4s '°24_J&J Deb 4s 1956 non-conv..M&N BaltChes&At 1st g 58°34 M&S 

Nashville Chattanooga & St L— Deb 4s 1947 non-conv._M&S Belvidere Del gu 4s 1927_F&A 
lst consol gold 5s 1928__A&O Deb 4s Apr 1 1922 O ist g gu 3\%s 1943____J&J 
Centreville Br g 68 1923-J&J| 96 Deb 3%s Mar 1947__._M&&S Cin Leb & Nor 4s 1942_M&N 
Jasper Br ist 6s 1923_.-_J&J g Deb 3s 1954 non-conv A&O Clev& Marietta,4%s’35 M&N 

Nash Flor & Sheff—sSee L & N | Deb 3% 1956 conv..._J&J 0 Cleveland & Pittsburgh— 

National Rys of Mexico— Bos& NYALIst4sg’55.F&A| --.-- SerA4 4s gen gtd 1942_J&J 
Prlien g 4488 f 1957_...J&J Cent New Eng 4s 1961_._J&J SerB4 és gen gtd1942 A&O 

Jan 1914 coupon on ; Dutchess Co 4s ’40.J&D Int red to 3% 

July 1914 coupon on 3. || Danb & Norwalk 4s ’55.J&D ii Ser C 344s gen g 

July 1914 coupon off Gen 5s Apr 1 1925__._.A&O . Ser D 34s gen gtd’50 F&A 
Gen M 4s 1977 A&O Harl Riv & Portch 48'54 M&N D Riv RR&B gu g 48 36 F&A 

April 1914 coupon off Housatonic con 58 1937. M&N Erie & Pittsburgh— 

6%, & notes June 1915-.-J&D  f Naugatuck Ist 4s ’54__M&N Gen gu g 3s SerB’40_J&J 

Nat RR of Mex pl g 4348’ 265&J New Eng cons 48 '45 gu_J&J Series C 1940 J&J 

Jan 1914 coupon on Conso g 5s July 1'45__J&J GrR & Ind Ext 4s ’'41_J&J 

July 1914 coupon on NY&NE Bos Ter 48’39 A&O Muskegon Div g 58’26_J&J 

July 1914 coupon off N Hav & North 4856 guJ&D Holidaysb Bedford & Cumb 

ist cons g 48 1951 N Y Prov & Bos 48s ’'42__A&0 Ist M g 4s 1951 guar_J&J 

April 1914 coupon on N Y Westchester & Bos Ry— | Ohio Connect’g 48°43 _.M&S 
April 1914 coupon off lst M g 4%s 1946 gu__J&J Pennsylvania Company— 

ebraska—See C B & Prov Sec deb 48 1957 gu M&N | 1st 4i%s 1921... J&J 

New Eng RR—See NYNH&H Prov & Springf 1st 5s °22_J&J Col tr4 ne15’21J&D 15 

New Hav & No—See NYNH&H Prov Ter Ist g 4s gu’56_M&S| 67% Gu g 4s 1931 op 1921_A&0 

N J Junction—See N Y Central IN Y & Nor—See N Y Central Gu tr ctfs g 4s 1952__M&N 

New Jer & New York—See Erie New York Ontario & Western— | Gu tr ctfs g 314s 1937_M&$ 

New Lon Nor Ist 48’40.-.-J&J) 67 s Ref ist g 4s June 1992._M&S Gu tr ctfs g 34s 1941_F&A 

New Mex Ry&C’1—See El Paso Gen M g 4s 1955 red____J&D 60 Gu tr ctfs g 3%s '42_.J&D 

New Orl Gt Nor Ist 58°55.F&A) 45 53 Eq 4148 Sept ’20-Mar’28 M&S | Gu tr ctfs g 34s '44__J&D 

New Orleans & North E 6s 1915- NY Phila & Nor—ist g 4839 J&J | 74 Ph Balt & Wash 4s ’'43_M&N 
Extended at 5% 1940--M&N| 80 Income 4s Jan 1 1939___M&N Pitts C C & St L— 

New Orl’s Term Ist 48 °53--J&J N Y Prov & Bost—See N Y N | Con g gu 4sSerA ’40Ak0 

New Orleans Texas & Mexico— - |\N Y & Putnam—See N Y Cent |& Hud River d Ser B 1942__A&0 


ist g 6s Oct 1925 Ser A__J&D ong Isliand Ser C 1942__M&N 
Non-cum inc 5s Oct ’35 Ser A- 4 & W—See Eri ue | Ser I 1963__F&A 


east MEN 
s Ser _ = 
& M Bch—See Long Isl Norfolk Southern— | 4s Ser F 1953__J&D 
N Y Bay Ext RR—See Long Isl Ist & ref g 5s’6lop’15__F&A | 4s Ser G.1957_M&N 
New York Central RR— Norf & Sou Ist 5s 1941__M&N | 4s Ser H 1960_F&A 
Conv deb 68 1925 Ist gen g 58 1954 opt__J&J | do 3s Ser E '49_F&A 
Con M 4s 1998 Ser A___ F&A Ral & Cape F Ist 5s '43_M&S | CStL&Pitts 1st 5s g’32A&0 
New York Cent & Hud River— Ral & Southp con 5s '65_J&D , Pitts Va & Char gu 48'43M4&N 
Ret’g g 34sJuly 11997-_J&J)_ 6 Suffolk & Car con 58’52__J&J a Pitts Young & Ash 5s’27 _M&N 
Deb g 4s '34 tax-exempt M&N | Norfolk Ter ist gu 4s 61. M&N ist gen 4s Ser A 1948 _J&D 
Deb 4s 1942 tax-exempt. _J&J Nort & West gen 6s 1931__M&N | Sodus Bay & Sou g 58 ’24_J&J 
Ref & imp 4 8 2013 op-A&O. ‘ Imp & exten 6s 1934____.F&A | Sun & Lew Ist g 4s 1936_J&J 
aa 78 Apr 15 '21-'35-A&O15 New River Ist 6s 1932__A&O | Tol Walh Valley & Ohio— 
NYC Lines eq 58 °20-"22M&N N&W Ry ist cons 48’96_A&O | | ist g gu 4s 1931 Ser AJ&J 
NYC Lines eq 4348'20-'25 J&J Div ist lien & gen g 4s July 1 | lst g gu 4%s '33 Ser B_J&J 
8° 20-'275&5 1944 opt Jan 1 1929___J&J | ist g gu 48 1942 Ser C_M&S 
Sony Sa Ae aa ae) Te Penn Svante & Nanbteatern 
> ° ° . ony dé s ia ee ennsyivania Oo western— 
Bos & Alb oq 4748 20-27 A&O . Conv 6% Sept 1929.___M&s Gen 5s Jan 1 1930 J&J 
L8 Coltrg i 1998___. F&A 5 N & W Pocahontas 4s’41J&D| 73% Clearfield&Jeff 1st 68 °27_J&J 
C col tr 8 1998.-F&A 5 Eq tr 4%s 1920-1924.__F&A\b 7.50 6.50% Pensacola & Atl—See Lou & N 
Beech Cr—Iist 4s g gu '36 J&J Col Con & Ter Ist 5sg’22_J&J| 94% Peoria & Eastern—See Clev Cin 
2d &J Scioto Val& NE lst4s’89M&N| 68 | Peoria & N W—See Chic & N W 
- North & South Caro—See Caro |Atl & Wes. (||Peoria Ry Term—See ChRI&« 
Ext 3}48'51 A&O N’east of SC—See AtlC Lof SC | Peo & Pekin Un 1st 6s ’21_Q-F 
Cart & Adir lst 48g 81._J&D Northern Cal Ry—See So Pac 2d mort g 4%s Feb1’21 M&N 
Gouv & Osw Ist 58 g '42 J&D Northern Central— Pere Marquette (New Co)— 
Lake Shore & Mich South— Con gen M 4%8 E 1925.A&0O| 85 ist g 5s Tuly 56 SerA__._J&J 
Con g ref 3748 1997. ..J&D Mort bds 5s 1926 SerA._J&J| 90 Ist g 48 July '56 Ser B___J&J 
Deb g 48 1928 ae 78 & Mort bonds 5s 1926 SerBJ&J| 90 Perkiomeu Ast5s' 18ext to'38.Q-J 
‘ orthern o—See LE & West ext to Saat 
Clev Short L 4)48 | 61-A&0 Northern Pacific— | Petersburg—See Atl Coast Line 
K A & Gr R Ist 58'38-_J&J Prior lien g 4s Jan 1997._Q-J| 704) 7034|\Phila & Balt Cent 4s 1951._M&N 
& ng 58°40 J&J Gen lien g 3s Jan 2047..Q-F| 50%, 50%||Phila Balt & Wash—See Pennsy 
Mahon C RR Ist 5s '34--J&J Ref & imp 4%s 2047SerAJ&J| 70 73 ||Philadelphia & Erie— 
Merchants’ Disp Trans Co— Eq tr 7s May 15 1921-30 Gen (now Ist) gu 6s g’20_J&J 
Eq trust 4348 1920-26. _J&J ; : (early) M&N15\> 7.20 6. Gen g 5s July 1 1920._.__A&O 
Mi ,Central— div ae St P & D Dive 481996._J&D| 70% 80 || Geng 4s July 1 1920___-A&O 
5s cou ’31 D&BC div aa Wash Cent 4s Mar 1948.Q-M| 60 Phila Harrisburg & Pittsburgh— 
C B & Q Coll 4s—See Gt Nor Ist mort gid 58 1925.._...A&0O 
St Paul & Dul ist 58’31_F&A Phila Newt & N Y 38 ’42._A&0 
lst consol g 4s 1968_.__.J&D Phila & Read—See Reading Co 
‘Air L 48 ul Union Dep 58s ’30_.A&O Phila Wilmington & Balt— 
Le nes ol NInd’67 T4510 St Paul &N Pac 68 "23-F&A 97 Debenture 4s 1022. cg. MEN 
; Reg certs ebenture g 4s Wa 
348 JL& 51 M&S Debenture g 4s 1932_._..A&O 
Col tr ctfs 1921—See Penna 
North Pac Coast—See Philippine Railway— 
North Pennsylvania— lapse 1937 sf op ..---J&J 
: lst M 4s extended 1936._.M&N Pine Bl & W—See St. LI, M&So 
Grand Riv Val 4s '59-M Gen g 3 3-10s 1953 J&J| 60 Pine Creek—See N Y Cent & H\ud Riv 
Tol Can Sou & D 48°56 J&J Northw Term g 5s 1926 gu- Pitts Bessemer & Lake Erie— 
Norwich & Wor—4s 1927_.M& PS&LE ist g581940.A&0;| 80 
Ogd’bu & L Cham—See Rutland Cons Ist g 5sJuly 1°43J&J| 80% 
PB& LE cong 5s 1947J&J 90 
Pitts Char & Youg heny— 
Gen Mort gtd 4s 1932_.__.A&0 80 
Pitts Cin Chic & St L—See Penn|RR 
Pitts Cleve & Tol—See B & O 
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_sgThis price includes accrued interest. i Last sale. |in London. n Nominal. «Sale price. ¢ Tax-exempt. 





JuLy, 1920.] 


RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. | Ask. 


Bonds. Bid. 


| Bonds. 





Pittsburg Junction—See B & O 
Pitts & Lake Erie—See N Y Cent& Hud 
Pitts McK & Yough—See N Y C 
Pitts Shaw& N—Ist g 53°49 F&A S 

Gold 4s Feb 1 1952 F&A 

6% receivers’ ctfs 1918__M&S 
Pittsburgh & Shawmut— | 

Ists fg 5s 1959 opt__._.J&D 
Pitts Shen&é LE—SeePBess&L E 
Pittsb Term RR & Coal— 

lst g sf 5s 1942 

WestSideBelt lst g 5s’°37M&S 
Pitts Va & Chas—See Penn RR 
Pitts & Western—See B&O | 
Pittsb Youngs & Ash—See Penn RR 
Portland & Ogdensburg— | 

lst M 4s 1928 guar__.M&N 
Port & R Falls—istg4s’26M&N_ 

Debenture4s Aug 1927__F&A 
Portl (Me) Term gu 4s ’61_J&J57%% 

Guar 5s 1961 J&Jb 14% 
Port eto guds’41_J&J 8 
Ports Gt F & Con—SeeBos& Me 
Potomac Val—istguis2’41J&J 87 __| 
Princeton & Northw—See Chic& N W 
Prov Sec Co.—See NYNH&H 
Prov & Springf—SeeN YNH&H 
Providence Term—SeeN YNH& H 
Prov & Worc—lIist 481947_A&O 62 
Raleigh & Auzgusta—See Seaboard Air 
Ral&CapeFear—See Nor South. 
Raleigh & Gas—See Seab Air L 














Ral & Southp—See Nor South’n 


Raleigh & S W—See Chesapeake & Ohio 


Raritan River—lIst B 539°39_J&J 

Ravensw Spenc & Gle 

Reading Company— 
Gen g 4s Jan 1 1997 


J&J 75% 


Eq 4%s July ’20-Jan ’27_J&J 5 Sy 6 


Jer Cen g 4851 op ’06__A&O 

Atlantic City gu 4s 1951 J&J 

Ist M gold 54s 1929_M&N 

WEN atr ctfs 4s red 105.Q-M 

Phila & R—2d 5sg 1933_A&0 

Imp M ext g 4s 1947_A&O 

Cons ext gold 4s 1937_M&S 

Term 5s g gu May 1°41 Q-F 

Del R Ter pmg 5s’42M&N 

Ex p mon g 5s 1942_J&J 

Wilm & No Ist 5s ’27_J&D 

Gen g 5s Aug 1 1932_Q-F 

Phila & Read Coal & Iron— 

Colsf g 4s ext’32 guF&A 

Rens & Saratoga—See Del & H 
Richm & Danv—See Southern Ry 


n—See Balt & Ohio 





Rich Fredericksb & Potomac— 
Cons mtge 4%s 1940___A&0 80 
ich & Mecklenburg—SeeSoRy 





Rich & Peters—See Atl Coast L' 
Richmond-Washington Co— | 
Coltrg gu 4s 1943 0pt_.J&D 70 
Rio Gr Junc—See Denv & Rio Grande 
Rio Grande So—See Den & Rio Grande 
Rio Grande West—See Denv & Rio Gr 
Roch & Pitts—See Buff R & P 
Rock Isl-FriscoTerm—5s’27J&J 70 
Rock Isl Ark & La—See C RI & Pac 
RockIsl & Peorila—See C RI &P 
Rome W & Og—SeeN YC & H 
Rutland—Con 44s 1941___J&J! 
Benn& Rut 44s g 1927_M&N 
Ogd&LCh Ist g gu 4s’48_J&J 
Rutl Can ist g gu 4s °49_J&J 
Equip tr 444s 1923-27__M&N 
Sag Tusc & Hur—SeePere Marg 
St Clair Mad & St Louis Belt— 
Alton Bridge Ist g 4s’51_J&J) 
St Clair Term ist 5s 1932_F&A 
St Johns & L Cham—5s’44 M&S 
St. J & Gr Isl—Ist g 48'47__J&J 
St Lawr & Adir—See N Y Cent 
St. Louis Al & T H—See II! Cent 
St Louls Br—See Term RR Assn 
St L & Cairo—See Mobile & O 
St L Iron Mt&Sou—SeeMoPac 
St. L Mer Br Co—See Term RR 
St L Peoria & N W—SeeChic & N W 








Mt & P 5s 1955—See Mise Cos,p.45 


th—See Illinois Central 
St Louis-San Fr (reorganized) | 
Pr 1 4s 1950 Ser A J&J; 53 | 
J) 6534) 
8254 
59% 
47 | 


Cum adj 6s July 1955___A&O 
Income mtge 6s July 19600ct / 
St Louis & San Francisco— | 
fen mtge g 6s 1931 
ren mtge gold 5s 1931__J&J 
on M 4s July 1996 J&S 
Birm Belt lst g gu4s’22_A&0 
Seu West Div g 5s 1947_A&O 
8t Louis Southwestern— 
lst g 48s 1989 certfs__...M&N 
2d g inc 4s Noy ’89 cert__J&J 
Ist consol g 48 1932__._J&D 
lst term & unif 5s 1952_J&J l 
Eq 58 Ser D 1920-1923__F&A 67.80% 
Eq 58 Ser E 1920-1924__A&0 67.80% 
Cent Ark & Ea Ist 5s’400pJ &J 60 
Grays Pt Term g 538’'47_J&D 80 
Shrev Bdg&Ter 5855 guF&A 60 
StephenvN&STex5s’400p J&J 55 
St Paul Bridge & Terminal Ry_- 
lst M 6s 1929 &J 92 
8t Paul & Duluth—See Nor Pac 
St Paul East Gr Trunk—See Chic& N W 








8t. Paul & K C Short L—See Ch RI & |Pac 


3¢ Paul Minn & Manitoba— 
lst cons 
lst of 6s 1933_____J&J 
lst con red to 44s g ’33_J&J 
Montana ext Ist 48°37__J&D 
Pacific Ext Ist 4s £ 1940J&J 
Eastern Ry of Minnesota— 
Nor div lst g 4s 1948_A&0 


| 
| 
| 


935%) 


St Paul Minn & Manit (Concl) 
Minn Union Ist 6s 1922__J&J 
Ist 5s July 1922 J&JI 
Mont Cen ist gd 6s ’37_J&J 
Ist guar gold 5s 1937__J&J 
Wil & S F ist 5s g 1938_J&D 
St P & N Pac—See No Pac 
St Paul Union Depot Co 54% 
hogy notes Decl15 ’23_.J&D15 
Sait Lake City Un Dep & RR— 
Ist M 5s 1938 M&N 
San Ant & Aran Pass—SeeSoPac 
San Fr & S Jo Val—See AT&SF 
San Fan Term—See Sou Pacific 
Santa Fe Pres & Ph—See Atch 
Sault Ste Marie Bridge— 
ist M sf g 5s July 1 1937_J&J 
Sav Fla& W—See Atl Coast Line 
\Sav&States—Ist g gu 538’53 J&J 
Schenectady & Duanesburg— 
| 1st guar 6s 1924 &S) 
Schuylkill River E S—See B & O 
Scioto Val & N E—See Nor & W 
Seab Air L—I1st g 4s 1950_A&O 
Stamped 
a 58s, Oct 1 49. _ F&A 
Ref g 4s 1959 opt A&O 
Ist & con 6s 1945 Ser A M&S 
Eq 4s July’ 20-July’ 2273 4&J15 5 
qs 5s Aug’20-Aug’23 F&A15 
Atlanta-Birmingham Divis— 
Ist g 4s May 1 1933__.M&S 
Car Cent Ist g gu 43’49__J&J 
Florida Cent & Peninsula— 
ist g 5s 1918 ext to 1923 
at 6% J&J 
Ist 1 g ext 5s gold '30__J&J 
Ist con 5s gold 1943__J&J 
So Bound Ist g 5s’41_A&0) 
Georgia & Ala 5s Oct’45_J&J' 
Ga&AlaTerm Istg5s’48__J&D_ 
Ga Car & N—Ist 58 ¢'°29_J&J| 
Ral’h&Aug’sta—lIst 63’26 J&J 
Ral’h&Gast’n—lIst g5s’47J&J 
| Seab&Roanoke— ist5s’26J&J 
Seacoast RR of N J 5s ’°48_A&0O 
Seattle Term 6s 1920-1930 
Sebast & Mooseh Ist 5s’28_M&S 
Shamokin Sunb’y & Lewisb’g— 
2d 68s g July 1 1925____- 
Sherman Shrev & Sou—See Mo 

















Sierra Ry of Cal— | 
Istsf 6s,g, Apr 12’37_A&O12 
Sioux C & Pac—See Chic & N W 
Sodus Bay & Sou—See Penn RR 
(‘Somerset Ry Ist & ref 49’55_J&J 
\South Bound—See Seaboard AL 
Sou Indiana—See Ch Terre Hau 
‘Southern Pacific Co— 
| Coll tr 4s(CP) Aug 1’49_J&D 
Conv g 4s Jne 1’290p’14_M&8 
Conv J&D 
Eq 4%s 1920-Sept 1923_M&S 
Car tr 414s ’20-Mar’23_M&S/|5 
Pacific Fruit Express equip 7s 

June 1 1925-1935 (yly) J&D) 
Aust & Nor Ist 5s g°41__J&J 
Central Pacific— 

Ist refdg 4s g g’d ’49_F&A 

Ist g gu4s Oct 1 1954_A&O 

M 3s g g’d Aug 1’29_J&D 
Galveston Harrisb & SanAn— 

Mex&P Div ist 58’31_M&N 

2d M 5s 1931 .---J&J 
Gila Val Globe & Northern— 

lst g 5s Nov 1 1924__M&N 
Houston East & West Texas— 

lst 5s g May 1 1933__M&N 

Ist guar g 5s Mar’33_M&N 
Houston & Texas Central— 

Ist 1 g 5s 1937 J& 

Gen gold 4s 1921.._._._A&O 

Waco &N WDivé6s g’30M&N 
La West list 6s 1921____J&J 
Morgan’s Louis’a & Texas— 

Ist g 6s 1920 J&J 
North Cal Ry g 5s 1929_J&D 
NoRy ofCal 58s g gu 1938A&0 
Oregon & Cal Ist 5s 1927_J&J 
SA&ArPassg gu 4s ’43_J&J 
San Fran Term Ist 48’50 A&O 
So Pacific Br 6s 1937_._._A&O 
Southern Pacific RR Cal— 

lst con g 5s gu 1937__.M&N 

ist ref g 481955 0p’10 J&J 
So Pac Coast lst gis ’37_J&J 
Texas & N O— 

Consol gold 5s 1943___J&J 
| Dallas Div Ist g 48’°30_F&A 
|Southern Railway— 
| lst consol gold 5s 1994__J&J 
Develop & gen M g 48’56 A&O 
6% notes 1922 M&S 
Eqtrg4 4s Aug’20-Feb’21F&A 
Eqtrg 44sOct’20-Apr’20A&0 
E Tenn reor lien 5s 1938_M&8 
lst Mem div g 5s 1996___J&J 
St Louis Div Ist g 4s 1951 J&J 
Aiken Br Ist g 4s 1998__J&J 
Atlanta & Charlotte Air Line 

lst M 4%s 1944 ser A_LJ&J 

lst M 5s 1944 ser B___J&J 
Atl & Danville Ist 4s ’48_J&J 

2d g 4s 1948 & J 
Atl & Yad Ist gu g 48°49_A&O 




















Shreve Brdg & Ter—See St Loui,S South 
59% 








64% 


6.50 


54 


Y% 
Mi 


mh 


‘Southern Railway—(Con.)— 
ong Souen g 5s 1924___.J&D 
ET Va&Ga—Div g 5s’30J&J 
Consol Ist g 5s 1956__.M&N 
Ga Mid Ist g 3s 1946_.__A&O 
Ga Pac Ist g 6s 1922____J&J 
Knoxv & O Ist g 6s 1925_J&J 
L & N So joint g 4s—See LAN 
Mob & Birm pr lien 5s’45 J&J 
Gen M g 4s 1945 &J 
Mobile & O coll tr 48’38 M&S 
Rich&DanDeb5dsstpd 27_A&O 
Richmond & “ee TT ay 
Ist g 4s Nov 1 1948__M&N 
Va Mid Series D 4-5s’21_M&S 
Series E 5s 1926 NS 
Series F 5s 1931 


M& 
Wash O&W Ist gu 48’24 F&A 
S & N Ala—See Louis & Nashv 
South Pac Coast—See Southern 
SpartanU&Col—See Ashv&Spar 
Spokane Falls & Northern— 
lst 6s g 1939 


\Spokane International— 
5 


lst , 5s 

State L & Sulliv 44s ’29___J&J 
Staten Isld Ry—See Balt & Ohio 
Stephenv N & S Tex—See St L 
Suff & Carolina—See Norf & So 
Sunbury Hazleton & W B— 

Ist 5s May 1 1928 M&N 

2d mort inc 6s ’38 coup_M&N 
Sunbury & Lew—See Penn RR 
Superior Short Line—See Ch St 
Tampa & Jacksonville— 

Ist M 5s 1949 ctf. dept. A&O 
Tampa North Ist 5s 19360pJ&J 
Term RR Assn (St Louis) 

Ist gold 4%s 1939 

lst consol gold 5s 1944__F&A 

Gen ref sf g 48'53 0p '10_J&J 

St L Br ist g 7s 1929____A&O 

StL Mer Bdge T—5s’30 A&O 

Mer Bdge 6s'29 op ’09 F&A 
Terre Haute & Ind 5s 1925_J&J 
Terre Haute & Peoria— 

lst con g 5s Sept 1’°42.__M&S$ 
Texas Central—Ist 5s 1923A&0 
‘Texas & New Orl—See So Pac 
Texas & Okla—See M. K & T 
Texas & Pac Ist 5s 2000___.J&D 

2d inc g 5s Dec 2000___.Mar 

Lou Div Ist 5s 1931____J&J 

Weatherf’d Min W & North 

lst &u 8, F&A 
Toledo CanSou & Det—See Mic 
\Toledo & Ohio Central— 


Ist 5s J&J 
iv Ist 58g 1935__A&O 
J&D 

















West 
Gen g 58 1935 

Car tr 4s Ser B 1925 &J 
Kana & Mich re 4s 1990 sy 


2d M g 5s 19 
Eq 4s July’20-Jly ’22J&J 
= 44s July’20-Jly ’24J&J 
St Mary’s Div 4s g 1951_F&A 
Toledo Peoria & Western— 

1st g 4s Jul 
Toledo St L & Western— 

Pr lien g 3%s July 1’°25__J&J 

Ist g 4s Apr 1 1950 A&O 

Col tr g 4s Ser A 1917___F&A 

- Union Tr ctf dep 
Tol Term I1st4 4s 1957 gu- 
Tol Walh Val & O—SeePennRR 
Toronto Ham & Buffalo— 

Ist g 4s June 1 1946__.__.J&D 
Troy & Boston—See eg i, A 
Troy & W T Bdge 5s 1939_J& 
Ulster & Del con 5s 1928..J&D 

Ist ref g 4s 1952 A&O 
Union Pacific— 

Ist Ry & 1 g 48 g 1947___J&J 

Conv 48s 1927 J&J 

lst & ref 4s June 2008_._.M&8S 

10-yr 6s July 1928 &J 

Eagp tr 7s ’24-35 (yr)._._.J&D 

Pacific Fruit Express eq—see 

Ore RR & Nav—See Ore-Was 

Oreg Sh Line Ist g 6s’22_ F&A 

lst consol 5s g 1946___J&J 
Ref g gu4s ’29, op’07_J&D 
Utah & Northern— 
lst 7s’08extat4%to’33 J&J 
Consol gold 5s 1926___J&J 
Union Terminal Co (Dallas) 
lst g 58 1942 op 1922.__A&0 
United N J RR & Canal Co— 

General gold 48 1923._.._..F&A 

General gold 48s 1929_._..M&8 

General gold 4s 1944_._.M&8 

Gen Ist g 34s Mar 1°51 M&S 

Maine Central 











| Y 
\Utica Clint & Bing—See Del & 
|\Vandalia RR— 
| Con g 4s 1955 Ser A__.__ F&A 
Ser B 1957 M&N 
|Vera Cruz 
| Istg4 
Verdig Val Ind & W—See Mo Pa 
Vermont Val Ist 4%s ’40_A&O 
Vicksburg & Meridian—See Ala 
/Vicks Shreve & Pac— 
| P16s8’'15 ext 5% °40._.-_-M&N 
Gen 58s May 1 1941.__-M&N 
Virginia Midland—See So R 
Va & Southw 5s 2003 
went oon hn 1958 
rginian — 
iat Me Rs 1962 opt. _..M&N 
Eq 6s Oct’ 20-Apr’30(s-a) A&O* 











| 





b Basis. d Ou basisof $5tothe £. /f This price includes accruedint. k&Lastsale. iIn London. s Sale price. 
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RAILROAD STOCKS 


(Vou. 111. 








Bonds and Stocks. 


Bsa. 


Stocks Par Bid. Asi. 





Wabash—ist gold 56 1939 M&N 
$d gold 5s 1939 F&A 
Deb mort 6s ser B 1939__J&J 
Bauip g 5« Mar 1 1921_M&5 
lst lien term g 48 1954.__J&J 
Det & Chi ext ist g 58°41 J&J 
Des M div ist g 49 1939_J&J 
Tol & Chic 46 g 1941.__._._.M&8 
Omaha Div ist 3%s¢6’°41A40 

Warren RR—See L& W 

Wash & Colum Riv—4s ’35 J&J 

Washington Cent—See Nor Pac 

Wash Ry—See Maine Cent 

Wash O & W—See Southern Ry 

Wash Term Co.—3}4s8 1945. oso 
lst @ 48 1945 guar F& 

Weatherford Min Wells & Nee 


Consol 1 J&J 
Cons 34s g Ser B 1926__J&J 
West Maryland—d4s 1952__A&0O 
5% gold notes 1915 op. _J&J 
Balt & Harris g 56 ’°36_.._.M4&N 
ist M West Ext g 5e’38M4N 
Coa) & Ir Ry 58g 1920__F&A 
West N Y & Penn 5s 1937__J&J 
Gen mort gold 46 1943._A&0O 
Income g 58 Apr 1943__Noy 1 
Western Pacific RR Corp— 
lst M 5e Mar 1 1946___M&8 
Western Pa—Ist g 4s 1928_J&D 
West Ry of Ala—<4 Ks 1918 
Ext at 6% to Oct 1 1928. A&O 
Western Transit—See N Y © 
West Shore—See N YC&HR 
West Side Belt—See Pitts Term 
West Va & Pittse—See B & O 
Wheeling & Lake Erie RR— 
ist consol g 4s 1949 
Ref M 4%, SerA, 1966. M&S 
L Erle Div ist g¢ "5 1926_A&0O 
Wheeling Div lst g 5¢'28 J&J 
Exten & impt g 5a 1930_P&A 
Wheeling Terin—d4s 1940__F&A 
Wichita Falls & eters 
J 
ist & ref g Se 1940 op___J&J 
Wichita Union Term Ry— 
lst g AL yy Ag "41 opt.» _M&N 
W ilkes- ast—See NYSB&W 
Williamsport & N Branck RR— 
ist ref s 1931 & J 
Willmar&S Falls—SceS8t PM4&4M 
Wil & Nor—See Phila & Read’ 
Wil & Weldon—See At! Coast 
ee Salem Southbound— 


wise ent Ry—istm g49'49J&/ 

Marshfield & South East Div 

Dur mou ist g 48 1951_M4&N 

Pp & Dul Div 46 1936__M4&aN 

Minneap Term 3}<4s’500p J&J 
Wiscou Val—See C & 8t P 

Wor Nash& Rockh— 4s Jan’30 rr 


RAILROAD STOCKS. Par 


&la Great Southern com...._ 50 
Preferred 50) 
Alabama & Vicksburg 0 
Albany & Susquehanna (gu)-_ 100 
Allegheny & West (guar)___100 
4nn Arbor common 1 








rred_ 100) 
Atlanta Birm & Atlantic___100| 
Atlan & Char Air L (gwar)__100 
Atlanta & West Point 100 


Atiantic Coast L RR com__100 

Atlantic 1st leased lines rent tr. 

Augusta & Pav (guar) 

Balt & Ohio—Cammon 
Preferred 


né&M 


Prefe 

Ist pref A 
Ist pref B 
lst pref C 
lst pref D 


Boes 
Boston Rev Beach & Lynn__ 100 
~~ Roch & Pittsburgh _- : » 


Burl & Quincy 100 
Chic& East Ili—com ctf dep_100 
Pref wd Tr ctf dep 





100 | 2 
Prov (guar Old Col). 100 


69% 
e Tex «& 





1 
| Detroit Toledo & Ironton... 100 


Stocks. Par. 
vamage & North Western..100 
Preferred 100 
Chic RI & Pac com temp ctfse- 
7% pref temp = 
6% pref tem 
Chi ~ St Pa ne & 0O..100 
Preferred 100 
Chic Terre Haute & 8S E_.-..100 
Cin ore & Western - = 


Preferred 
Cinciunati Northern 
Cin Sandusky & Cleve 
Cleyv Cin Chicago & St _.-100 

Preferred 100 
Clev & Pitts (Guar Pa RR). 50 

Betterm’t stk (Gu Pa RR) 50 
Colorado & Southern 1 

lst preferred 

2d preferred 100 
Columbus & Xenia (Guar)... 50 
Concord & Ports (guar)_.-.100 
Conn & Passumpsic—Pf(gu) ‘ 
Cripple Creek Central 1 

sar 
Cuba RR 
Dayton & 
ref (guarCH& B 

Delaware & Bound Br (gu)_.1 
Delaware & Hudson 100 
Delaware Lack & West 
Delaware 
Denver & Rio Grande 

Preferred 100 
Des Moines & Fort Dodge_.100 

Preferred 100 
Detroit Hills & S W (guar)_.100 
Detroit & Mackinac 100 


hich com Pon ae 


Preferred 100 





Duluth South Shore & Ati_.100 

Preferred 100 
East Penna (guar P & R).-. 50 
Elmira & W’msport (guar)-. 50) 





_--||Grand 


-iGulf Mobile & North com _100 








\K C Bt L & Chic—Pref (gu)_ 100 
: 2\ Kansas Cit 


100 
) 4|\Lackawanna RR of N J__.._ 100 





Pref (guar Nor Cent)... 50 
Erie—Common 100 


Erie & Kalamazoo (guar)... 50 
Erie & Pitts (guar Pa RR)_. 50 
Fonda Johns & Glov com_.100 
Ft Dodge Des M & Sou pref_100 
Ft Wayne & Jack—pref (gu) 100 
Geor RR & Bank Co (guar).100! 
Georgia Southern & Florida. 500 
lat preferred 1¢ 
2nd preferred 





apids & Indians. . 
Great Northern Ry—Pref_ “100 
Ore certificates 

Green Bay & Western___._. 

Deb ctfa A & B—See under bo 


SES SEE GE 
Harrisburg Ports Mt J & Lan 40 
Hartford & Conn Western __100 
Hocking Valley—Common_ 100 
Hudson eanpeenes — ETS . - 106 
Hudson & Manbattan 
Preferred . 106 
gee & Broad Top vic 50) 
Preferred vytc 50) 
“Ininols Centra! 
Leased lines (guar) 
Stk tr ctfsa—See RR Securs Co 
Int & ovat Nor Hold Corp___100;) 
Internat ty (Cent Am) com100 
Preferr 100; 
lowa Central 
Joliet & Chic (guar C & A).- 100 
Kal Ane n & Gr Rap (gu). _ 100) 
K C Ft Scott & Mempbis Ry— 
Pref Cent Tr ctf dep stpd_ 100 





Southern 
Preferr 


Preferred 


Lake Erie & Western 

Preferred 1 
Lebigh & New York npref__-. = 
Lehigh Valley 

Preferred 
—_ Miami orig guar 

Rees guar betterment stk __ 50) 
ae huy! Nav RR&Coal (gu) 50 
Island RR 

as uls & Mo Riv pref (quar)_ 100 
Loutisy Hend & 8t L com_._.100 

Preferred 0 


Louisville & Nashville 
Mahoning Coal RR 5 
Pref ar LS &MS8)-__.. 50 
Maine Central 100 
Preferred 








Manchester & Lawrence. ___100 

Mactatpot Valley igast-- 
assawipp e uar). 

Michigan Cent — 100 

Mine Hill & Schuy! “tad (su) +4 

Minneap & 8t Lou! 

Minneapolis St P rs ‘s 8 M77 100 
Preferred 





7 

45 

a 36 
ad 45 


id 
d 


la 6 


id 32 
3% 


90 
85 


d 
Od 














F 31 
34 








Oro 
COO ew Oocw 


— 
we . 


_ 
oe Ww 
Occ: 


44\Phila & Trent (gu Pa RR). 
4 “oo Bess & Lake Erie 04 


|Mississipp! Central 
|Misso Kansas & fea 22100 


| Preferred 

|Missouri Pac Ry trust ctts_- 100) 
| Preferred trust certifs_._.100) 
‘obile & Birm pref ar)..100, 
Mobile & Ohio—See South’n Ry 


50 
100| & 113%4 
Nash Chat & St Louls 100} _ 100 
Nashv & Decatur (guL&N) 254 32 
National Rys of Mex lat pref 100) 
nd preferred 00 
New Orl Tex & Mexyte 
N Y B’lyn & Man Bp pox ee).* 100 
New York Central 
Dividend payable in ee ld 
New York Chic & St Louls__. 100) 
- preferred 100) 
referred 
pe = & Harlem (guar). 50 
& West (guar).__100 
a veer ke Hav & Hart_ 100 
N Y Ontario & Western... 100 
Norfolk Southern 1 
Norfolk & Western Ry 
Adjust preferred 0 
No Carolina (guar So RR)_.100 
Northern Central (gu Pa RR) 50 
North’o N H (guar B & M)._100 
Northern Pacific R 100 
Nor RR of N J (gu 
Northern Securities Co stubs_- 
North Pennsylv (gu P & R)__50 
Norwich & Worc pref (guar)100 
den Mine RR CenNJ) 100 
d Colony (gu N YNH&H)-_100 
ntario & Quebec 100)! 
Oawego & Syra (gu DL&W)- 50 
Pac Coast Co—See M 
Pennsylvania Railroad 
Peoria & Bureau Val (guar). 190) 
Peorta & Eastern 100) 
Pere Marquette temp vtc___100) 
Pref temp vot tr ctfs 100. 
Prior pref temp vtc_.-_.. 100; 
Phila Germ & Norris (guar) _ or 
0 














New 

















eferr 
Pittsb C + Chie & ®t Lonuig__ 100, 
Penn Cotemp ctfs dep 
Pittsb Ft W &Uuic preficu)-— +) 
Common (guar Pa RR)_.190) 
Pittsburgh & Lake Erie_... 50/4 100 
Pittsb McK & Yough (guar) 50/4 
‘Pittsb & West Va com | 
Preferred 
iPitte Youngst & Asht pref_. 100) 
iProv & Worcester (guar) -.-100 Zz 











2)|Railroad Securities Co— 


4% lil Cent Stock ctfa 1952-- 
Reading Co 50 ii 
lst preferred_.......-.- . 504 
| 2d preferred 5u\d 
Rensselaer & Saratoga (guar) 100) 
Rich Fred & Pot—Common.- 100) 
| oe obligations 
6% quarant 
| 7% guaranteed....._-.--- 100) 
Rich & P& RF &C Conn. 70/4 
|Rio Grande Southern } 
Roch & Genesee Val RR____ 100! 
Rome & Clinton (gu D & ‘H)100) 
Rutland preferred 
8t Joseph & Grand Island -- 100 
lst preferred 10 





2d preferred D| 
8s Louls Bridge lst pref....100. 
2d preferred _100! 
St Louls-Sao Fr stk tr ctfs_100 
Pref stock tr ctfa Ser A--- 

8t Louls Southwestern | 
Preferred 

Saratoga & Schenectady (gu) 100 
Seaboard Air Line com 00) 





Southern Pacific Co 

Southern Ry common 
ER AS 100) 
Mob & Ohio stock tr ctfa 
Southwest’n of Ga (guar).-_- he 


Toledo St L & Western | 
Empire Tr Co ctf dep___.. 
Preferred 100 
Empire Tr Coctf dep___-_- 
Troy «& rg ! N Y . 50 
Tunnel RR of 8 00 


Preferred 10 
United N J RR & Canal (gu) 100 
Utica Chen & 8 Val (gu)_100 
Utica Clinton & Binghamton 100 
Valley RR (N Y) (guar)____100 
Vermont & Mags (guar Hp a 








Pref B 100 
Ware Riv sa (gu P J 4), 7;"Es 
Warren N J pe. 
ba a com 


ne 








n Central 100 
Wrightsville & Tennille,com 25 

















a. 4 Price per share, prt per cant. / Flat price. & Last sale. 


‘In Lard3n. 2 Nominal. «Sale price. t New stock. « Ex-div. » Ex-rights. 





under. 


PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘“Publio 
Otilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


and Telegraph and Telephone Companies. 
In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. 


majority of issues being quoted “and interest,’ 


we use no designating mark whatever where that is the case. 


39 


In other words, under ‘“‘Public Utilities,”’ we include Street and Electric Railways, Gas, Electric, Power, Water 


The great 


On the 


other hand, we prefix the letter ‘*f”? where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, ‘‘f’’ appears against a quotation, the buyer will understand that the accrued interest Is to be 


added on. 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIil bond prices are “and interest" except where marked “f" and income and defaulted bonds, 


This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 








Bia. 


Ack. 


ie, Bonds. 


Bonds. 





&dirondack Elec Power Corp— 
lst M gold 5s 1962 opt___J&J 
Alabama Power— 
ist M 5s 1946 opt 1921.__.M4&S 
6% gold notes 1922__._.J&J 
Aiabama Water ist 6s 1932_J&J 
Deb 7s 1924 J&I 
albany Ry—See United Tract’n 
Albany Sou RR ist 58 ’°39_M&S 
Alleg Bellevue & Perrysv—See 
alton Gran & St Tr—See East St 
Altoona & Logan Val Elec Ry— 
Con g 4s 1933 o..bk 15 
american Cities Co— 
Coll trust g 5-66 1919 opt_J&J 
Ctfs of deposit 
american Gas— 


Bost Elev—West End St. bys 
4\%s July 1 1930 J&J 
4s Aug 1 1932.__.__- _F&A 

Bost& Wore St Ry 4% 22 FAA 

Brazilian Tr Lt & Power— 

6% gold notesNov1’22_.M&N 
Bridgeport Gas Lt 4s 1952 _J&J 
the ogy & MillwTr 5s ’30_J&J 

stol G & E 5s 1939_____J&J 
ey BA Ave RR—See NY Rys 
Bway Surface RR—See N Y Rys 
Bronx G&E 5s ’60 op aft’20_J J 
Bklyn Boro Gas 5s 1945 op J&D 
Bklyn vay & New RR Cl 
— dison Co— 

5s sr A 1949_.___J&J 
tines Co Elec L & P—See un 











Chicago Elevated Rys— 

5% notes 1916 ext 1919_J&J 
Chic Junc RR 48 1945__.__.M4&S 
Chic North Shore & Milw RR— 
lst M g 5s 1936 J&J 
Chicago & Oak Park Elec Ry— 
Lake St El ist 5s 1928 gu_J&J 
Chicago Railways sg 
lst m g 5a 1927 0 
Con 58 Ser A ‘ 

Series B Feb 1927_...J&D 

Series C Feb 1927_.._..F&A 
co mon 4-58 Feb ’°27 op.J&J 

wry bw nc 48 Feb 1927 op_. May 
Chic Sou Bend & Nor Ind RR— 
lst g 5s Jan 1 1937 


J&J 
Chicago Telep 5s ’23 op ’13.J&D 
Chris & 10th Sts RR—See N Y) Ry 
|Cicero G Northwest Gas 
\Cin D & T Trac gold 5s '22_J&s 
\CiocinnatiGas & Electris— 
Ist & ref 5s 1956 Ser A__A&O 
7% gold notes 1922 J&D 
6% notes Mar 15 1922_M&S15 
Cincinnati Gas Transportation- 
lst 58 1933 guar op '13-.. 
Double guarantee 
iCin Pang & & Cov Ry 5s 1922_J&J 
of BL Jul J&J 
80 Cov & re he sg 1933_._J&J 
Cities Service C 
Conv g deb 7s 1966 SerC_J&J 
\Citizens’ Gas (Indlanapolis)— 
lat & ref J&J 
Citizens L,H&P(Johnstown,Pa)| 
lst g 58 1934 opt 1914. _M&N 80 
iCitizens’ Ry & Lt—See Muscati ne Lt & 
iCitizens 8t Ry—See Ind Tr & ‘Ter 
Citizens’ Tract—See Phila Co. | r 
City Elec San Fran 58 1937_J&J 79 
City & Sub Ry—See Port (Ore) Ry 
City & Sub— Un Ry & El (B alt) 
City & Sub Ry—See ash Ry «& El 
\Clev E} til int 5a °39 op’24_ ARO 80 
lst M coll 7s 1935_.--.-. | ; 

‘iClev Painesy & Ashtab Kiec— | 
9644| 1st gold 5s July 1 1922_._J&J\/ 
|Cley Pains & East Con 58°18— __ 

Ext at 7% to 1923_._A&0) 
‘Clev Ry list 58 1931 opt.._M&s| 
Cleve Southwest & Colum Ry—| 
| 1st gen con 5s 1927 opt. - A&O. 
Clev&SW ist 5s’230p'13.P4&A| 
Cl BerEly&OberS5s g’19_M&3_ 

Clev Ely & W 5s 1920___F&A 
83% CoastCos L&P iat 58’460p FAA 
9214 ColoradoPower- ist 5s 1953M4&N) 

)Columbia G&FE lst 58 °27_Ja&J 


Brooklyn Rap Tran—5s’45 A&O 
lst ref gold 48 2002 J&J 
3-yr 7% notes 1921 _____J&J 

Cent Un Tr temp ‘etfs dep - 
Temp ctfs dep stpd 
Bklyn City—ist 
Bklyn Hgts ist 5a 1941_ A&O 
Brooklyn Queens Co & Sub— 
lst M g 5a 1941 opt '16_J&J) 
lst con gu 5a July ’41_.M4N | 
Bklyn Un Elev 5s 1950._P&A 
Stamped guaranteed_____ 
Kings Co El 1st 48 1949_ F&A 
Slomsned guaranteed 
Nassau Elec—Iist 56 '°44_A4&0/\f 
ist g 46 Jan 1 1951____J&J J 


J&I 

am Gas & Elec coll Se 2007.F&A 

6% gold notes 1921._._..J&D 
Amer Light & Traction— 

6% gold notes 1925_._._.M&N 
am row & Lt 6% notes’21.F&A 
Deb g 68 2016 M& 

smerican Public Service— 


J&D 

amer Pub Util Coll 6a ’36_A&O 75 
american Railways— 

Coll trust conv g 58 1931_P&A 60 
american Teleph & Teleg Co— | 

Coil tr g 48 1929 74 

Conv g 48°36 conv af’09.M&S 70 

Conv4}48'330p aft 1925.M4S 79% 

Coll tr 58 1946 JAD 7! 54 | | Atlantic Av con 5s g ’31. A&O|f 

Conv 6s Aug 1925 93% Bkin Bath&aWE 5a’33.A40) 
6% notes Feb 1 1924_ 9134) BklynUnGaalst cons6 g’45M&aN 
6%, notes Oct 1 1922..A&O0. 9314 |Brownsville Ave—See Phila Co 
amer W W & El Ps 1934_._A&O. 8% 4956 Buffalo City Gas g 5s 1947_A&O// 
anacos & Pot River RR—See W ash | & _* |Buff Gen Elec lat 58 1939_ F&A 
appalachian Pow 5s 1941_J&D) ae ane 1 1939__- “turd 

e 

5 ||Buff & Lack Tr lei 8°28op TED 
|Buffalo & Lake Erie Traction— 
1 lat & ref g 53’360psf_..M&N 
| Hamburg Ry 46 1926._..M&N 
\Buff & Niag Falla El L & Pow— 
} lst g Se 1942._. _.P&A 
|Burl’ton (Vt) GL Ss 1955__J&Js 





92 
63 


86 
































irizona Pow 68 '33 op ’13- ~—" 
trkansas Light & Power— | 
lst M ef 66 1948 (o} 
— Big A ad Li & Pow! 


Ardmore 8t Ry—See PhilaCo | _ | 
| 














9374 


Burlington (la) Ry & Light— 
ist sf gold 58 1932 opt._M&8| 
Butte El&P istsf 58'21-'51 J&D) 
California Electric Generating—_| 
late fg 58’48 opt aft’12MeéS' 
\California Gas & Elec Corp— | 
Sink fund g 58 1933 opt_M&S' 
Unif&ref zg 58°37 op sf_M&N. 
| Cal Cent Gas & El 58’31_F&A 
'Cal Pac Ry—See Pacific Elec Riy 
i\Calumet & South Chicago Ry— 
lat M rehab g 58 ’270p’12F4&A 
.|Camden & Sub Ry—See Public 
\Canadian L&P 5a’ 49 op’14 J&J 
\Canal & Claib RR—See N O Ry 
Canton-Akron list g 58 '22_M&8 
| Can-N Phila g 58’220 opt. PAA 
Canton (O) El 58’37 o op 12M&N 
\Capital Trac (Wash, D C)— 
lat g 5a June 1 1947 J&D 
|Carbondale Ry 58 Nov °33_J&J | 
\Carolina Power & Light— | |Col Lond & Springf Ry—See Ind |Coi « 
let M g 58 193 FAA 72 75 |\Columbus Newark & Zauesv—| 
\Cass Av & F’r Gr’ds Ry—See U nited R y (St L)| lst vY¥ 5a 1924 Mae | 
i\Central Ark Ry & Lt Cor Gen & ref gold 5s 1926_M&£N 
| Ist laf 5s 1928 &S 70 Col Buck ke & New Trac 
|Central California Traction— lst gold 5s 1921 
lst sf g 58. 1936, opt___A&O 25 Zanesville Ry, Lt & Power— 





807% 


i} 
9014 | 


45 55 | ; Jat 
Service| Corp (Columbia (8 C) Ry Gas & El Co, 
r 44 | let Mat g 5a 1936 
& L \Col Buckeye L & New—See Col, lids ead 
80 \Columbus Dela & Marion Elec! 
80 Co ist & ref 5s, June 1937_._-| 
sidithe Columbus (Ga) El Co 5s '33A4&0) 
|Columbus(O)Gas Ist 5s g’32J&J 
834) i}Columbus(O) Interurban Ter Co. 
65 | | lst guar 58 1935 J&D' 


&Zanee 


65 72 











75 
7% J&aD 99 
shave vie é) = 4 Light— 
ist spf g Ss 1942 opt..._.A&O 85 
»shland ( is): L Pow &8t Ry— | 
ist M gold 5s 1939 J 70 
atchison Ry, Light & Power— : 
iat Sa Nov 1935 M&N) 75 ] 
ay! (Ga) rf & Electric— | | 
ist & hag Ky "S50 op’ 15 Jad | 
stianta Cons St RR-See Ga Ry & E | 
atlanta Gas Li 5e g 1947. “py 4 ae 
atlanta Nor Ry—See Ga Ry & El 
Atlantic Ave RR—See Bklyn R > Tr 
Atlantic City (N J) Gas— | 
lst g Se Jan 1 ’60 opt’ 20. jas) > 3 50 | 
as 1 City & Sh RR—5s '45_J&D) Bake 
oast El ist 59’45__M4&N 72 
ro ak yy rp cy Elec RR— | 
. ae & OE 6 SS ’'42 opt ’°12_A&0' 55 
aa 4 P en Ry & El Corp—! 
fd g 5a Dec 1 '350pt.J&D) 25 
ponte dt Ry & El 58 '40_J&D) | 80 
aerora Elgin & Chicago RR— | | | 
ist & re g 1946 opt... J&Ji fs 30 
A E&aCh y late 58°41 A&O13| 
austin (Tex). Gas Lt 6s '31. Seed 
Salt & Ann 8 L—See Md Ei R 
Salt Elec lst g 58°47 gu___J& 
eg el hes—See Un Ry& FE) 
lon—fee Un Ry & E!} 
Bangor(Me)Po 4- + -S8'31M&S 
Bangor Ky of Elec Cent Crosst RR—See ? Rys 58 1912 ext to Mar’24_A&0 
lst cons Se 1938 op! J&J Central District Telephone— Colum & 9th Av RR—See N Y 
Bay Counties Pow 5s’ o _Mé&sS lst & fg 58 19430 mS _J&D Columbus (Ga) Pow 52’36_A&0 
Beaver ValTracGen g 58°53M4&N Cent Ga Pow—See Pow &| Rys Columbus Ry, Pow & Light— 
BellTelp Canada Deb 5s8’25A&0 |\Central ma yg a & a lst ref & ext sf 58 1940_.A40 
Berkshire St ist g 5a 1922._J&D : ce ist & ref 5s 1941 J& Col Ry 1st 48°39 opt 14_Q-J 
Binghamton Gas ° 1938--A&O ContrailliaLight tetée 1943_ AKO Col St Ry ist 5e g 1932__J&J 
Binghamton(N¥) L ‘Central Illinois Public Service— Cross St lst 5s g 1933_J&D 
lst ref 5s o F&A lst & ref Com’cial Cable—4s g 2397.Q-J 
Singhamt R 58°31 0p’11 M&N |Central Indiana Gas— Commonwealth-Edison Co— 
Birm Knox & Al—See Phila Co lst g 58 Sept 1931 lat g 5a June 1 1943....M48 
Birm Ry, Light & Power— CentMainePow 5s’390p’ 7% coll g notes 1925_._..J&D 
Gen ref g 4448 54 0p '09_A&O Cent Market 8t—See Col Ry Po Com’'wealthn El 5s J’ne '43. M45 
Ref & ext g 66 1957_.-.M&N Cent Pow & Lt 68 1946._. A&o Commonwealth Light & Power 
Birm Ry & El ist g 58’24_J&J Central Ry-SeeUnRy& El(Balt) lst 68 1947 
Blackstone Val G&E 58 '39_J&aJ Cent States EF) opancses 22J&D 
Bleecker St & Ful Ferry—See N Central Tract—See Phila Co 
Blue Lakes Water lst 68’38 ao 105 ae 
4s 1935.__.M&N 
1 1937._.A&O 
Debe 4s f-4 1941_..M&N 
Deb g 58 Dec 1942 J&D 


19 M&S 
Ch City Ry ist g 58 1923. J4aJ 
Chattanooga Ry «& Lig ht— 
lst & ref g 56 1956 0p '16.M4&aN 
Ghat Rys ist con 58 °56.M4&aN 
Ches & Pot Tel 5¢’29 0 op’09 J&J 
Ches & Pot Tel Ag Bd 56°43 M&N 
Chicago City & Connecting Rys 
Col traf g 5s _ 1 1927-A&O 
...-.|\Chicago City 
lst g Se 1927 A up to°12.P4A 


nso! gol 
BC &N Ist cons 56 1939_J&.! 
Conn L & Pow ist 58_1939.J&J 
Coanecticut Power 5a '63.A40O 
ist & coll tr 5e 1956_...J&.J 
6% notes Dec 1921 
iC mn Ry & Lt 434s 1951... J&J 
Stamped guaranteed opt’l--- 





West End St 5s 1932.M4&N 
M&N 



































~ ¢This price includes accrued interest. & Last sale. n Nominal. r Canadian price. s Sale price. 





GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 111. 


NOTICE.—<All bond prices are “and interest” except where marked ‘sf’? and income and defaulted bonds. 
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Bid. 


Bonds. 


‘Indians lis Trac & Term Co— 
g 58 Jan 1 1933_.__A&O 


Gliz Plainf & Cent J\See Public 
Zlis & Trenton RR/Serv Corp. 
Eimira Water Light & RR— 

lst & con g 56 1956_...M&S 
S Pass } ig I ney A» g 5a’°323&J 

mpire ec Co— 

ek ee ia nnwaemagam M&N 
Hmpire Gas & Elec and Em wre 

ke jt +s" 58°41 op 
om Gas & el— 
lst M sf 68 1926 

6% notes June 15 1924..-J&J 
Equit G & E Utica 5s 1942 A&O 
Equit tl Gas, Phila, 5s q’28 J&J 
Erie El Motorstfg 5s 1941 A&O 
Erie Ltg ist M 5s 1967. --A&O 
Evansy G&E L 58’320p’12 J&D 
Evausy & Sou Ind Traction— 

Evansy El ist g 48 °21_M&N 

Evansv & Princ ist 5s'23A&0 
Excelsior Springs Wat, Gas & Ei 

let M 68 1932 op J&D 
Fairmont & Clarksburg Tract’n 
5a 1938 op 1913_._.A&0O 


Oonn Riv Pow ist 58 1937_J&D 
Oonsolidated Cities L P & Tr— 
lst lien 58 1962 stpd__._.J&J 
Consol Gas of Balt 58 1939_J&J 
Gen g 4? oa | Apr 1954... .A&O 
Consol Gas Elec L & P (Balt)— 
Gen g 4s rch 14 1935._J&J 
Conv 5%notesNovis'21iIM4&N 
7% notes A 22 “5% 
Oonsol Pow 6 











| Indianap Wat—85s ’26 op’11.J &J 
ist & ref g 44s 1940 op__J&J 
Interborough-Metropol Co— 
Coll trust g 4 A 1956__A&O 
Guar Tr ctf 
Interborough Rapid Transit— 
92% 1st & ref g 5a’66 op taxr-exJ&J 
| Internat’l Traction (Buffalo)—| 
Coll tr 46 1949 ctfs dep__J&A J 
Buff ody Ist con M 5sg°31.PF&N_ 
t Ry ist 5s g °32_ M&N 
Buff Bell & Lan 5s 1927_J&D 
Buff & Lock ist g 58 1938_J&J) 
Buff & Niag Falis “Elec Ry— | 
lst M 5s g 1935 J&J, 
| Internat Ry ref 53’°620p M& \ 
Lockp & Olc ist g 5e'20__J&' 
| Interstate Elec Corp 68 1933 M&S 
Interstate Rys— 
1943 op 1913 F 
ifowa Ry & Lt (Cedar Rapids)— 
ist & ref g 5s 19320p’15 M&S 














Feb 1 1925__.Q-F 
cos—See NYGE!| H & P 
Con Gas (Pitts) 58°48 rcts_P&A J 
Seneal f Ltg Co(Vt) ist 58’26 J&J 
Con Bay <1. gute 4a 543 &3 
Deb 955 J&J 


Deb ‘ 1956 guar 
Cons g 46 1930 
Oous Ry & Pow (Salt Lake) See 
Cons Tr(N J)—See PubServCor 
Jon Wat of Utica-ist 5s °30.J&J| a lat gz 
Deb 5e@ Jan 1°30 op 1911- pt se | ee Pee . Fe paar | 
) st s a ODt..0<4 | 
"eI 1038 alent: -J&D| § ‘Fed St & Pleas Mg rg, pata | merrte es ae Lf Pay 82 
DJeonsum —| \Ft Pitt Trac—See Phila Co St8ig5s opa 
yy Power Oo (ich) iFt Smith Light & Traction— \Jackson & Battle Creek Trac) See Mic’ Digé 
Dontinental Gas & Electric— | ‘| let M g 5e Mar1’36 opt M&S 58 | Jackson Consolidated Traction United |Ry 
ist lien coll A 58 1927__.M&N Ft W Van Wert & Lima Trac—| |Jackson(Mich)Gas Sa@’37 AA 0 | 
Crosstown St —B8ee Col Ry & Lt let M g 5e 1930 guar. J &J ««--- Jackson (Miss) Public Service— 
Cross 8t Ree Bee | Int Tr (Buff)| \Ft Wayne & Wabash Val Trac... 35 | A& 
ra Co(Me)Pow&Lt— | | Ist oons g 5s 1934.......M&8 9 |Jacksonv (Fle Gasaf 53'42 S&! 3| 
st & ref g 5a 1942 Més| 75 |Ft Worth Pow & L 5a ’31_F4&A 80 | Jacksonville Traction— 
Cumb'land el & Te | 42d 8t M & St N Av—See Third | ist con 5s Mch ’31 opt._ M&S) 
a oi & € ae 1987. | —— rg OF aaeenaness +¥ 60 
uyahoga Telephone— | r s uly 
lst 7s Dec 1 i921 D) Galy tiec Co 18t58’40 op M&N 76 
Dallas El Cor col tr g 58°22.A%0. Galveston-Houston Elec Ry— 
Dalias Gas lst g Sa 1925 opM&N ist M af eg 5s 1954 opt -. A&O 
Dallas Power & Light— | Gas&El of Bergen Co 58’49 J&D 
ny Bt & LCoS 25 183 eens rae "a ist S832 Mad 
Danv St 0 58’21-’ | nera tl ist 58’ | 
Banville Urbana & Champ Ry— | Geor Row & Ips—See Bos& Nor | Kan City KawVal & West Ry— 
ist 58 1923 optional__._.M&s, 34. | Georgia Light, Power & Rys— 5 | ist M 68 Aug 1924.__.F&A 
Derby Med & Ches Ry—See Phi la K Tr ist lien af g 5a 1941 opt M&S | Kansas City Light & Power— , 
Dayton(O)Gas 5s 30°C op’15M&S, 73 CentGaPow 3s 38 op °13M&N ; Ist M 3s July 7 1944____J&J 
oBey Ist 5s 75 Georgia Ry & Elec 5s F932-JaJ| 7: ! 2d M 6s July 7 1944____ J&Z. 
y El | 


t vadertyin fe 











| Jacksony El 35s ’27 opt. - MEN 
Jer City Hob & Pat—See Public Bervice | 

Johnstown (Pa) Pass Ry— | | 

ee ae Eee RSF J&O 

70 |\JoplinéPittsRy 1st5e’ 30. op Rid * | 

Kankakee(TG&E 3a ’°30_M&«S) 

Kans City(Mo)Gas 56 '22_A&0 

| Kan C Home Telep 58 1923 J&J 





ist 5a’2lop’06 M&S 8 Refg ” be impt g 58°49 sf__J&J KC —— Dis Tel 5s 1925_.J&. | 
Deyton Pow & L lst 58’41_J&D) 72 Atlanta Cons St 5s 1939_J&J | Kansas ity Railways— | 
lance (O) G&E 58 1942MéS'. 82 Georgia Elec Lt 5s 1930_J¢ J&J 
Delaware Co & Phila—See Un P,& T Atlanta Northera Ry C 
Denver City Tramway— | Ist quar 5s 54 op 09. Je &J 
lst & ref g 58 1933 0psf M&N’ Georgia fy: Power— | 
Con Tram con g 58 1933_A&0| Ist & refaf 58 1954 op__.A&O } 
Deny Gas & El lst g 58°49 M&aN Grand Rap G L 5s 1939___F&A 
ist & ref 56 1951 &N —— “ae Gr Hav & Musk Ry 
Denver Tram Power Co— A te July 1 1926 J 
lst imp g gu 58’23 0p ’08 A&O Gt F Pow list 58°40 op M&N 
Denver Tramway Terminals Co Great Lakes Power, Ltd— 
1st m ¢eu 58 1920-"40__.M&S lst M 6s 1921-1944.__M&N 
Denver Union Water— Great Northern Power— 
BoPlatteCanal& Res5e’23 .J&J ist M g 5s 1935 0p &A 
Bes Moines & Cent Ia Elec Co— Great West Pow 5s 1946 op_J&J 
8 F 6s 1937 op Ser A S--seee Conv deb 68 1925 M&N 
Ist & ref 6s Mar 1949 


8 F 5s 1937 op Ser B___M&S 
Bes Moines City Ry— Greenwich Tram ist 5s ’31_J&J 
Ref g 58 1921 op 1906... A&O Hackensack Wat 4s’520p’12J&J 
Gen & ref 5s 1936 J&J Hamburg Ry—See Buff & Lake 
Detroit C Gas 5% «aM ’23__J&J | (Pa) Light & Power- 
J lst & ref g 58 1952 opt__F&A | Ref & ext 58 1946 op.___J&0 
Hart Phan & Rock 5s 1924_A£0 Knorville Trac 58 1938__.A&O 
Hart & Springf 58 g 1921__J&J ‘Kokomo Marion & W Trac 
Hart St Ry— a g 48 1930.M&S ist g 5s any 
|\Harwood El Ss ’39 op’14___J&J \Lackawanna & Wyo V 
ist & ref af g 68 "42 op_M&S _ Coll tr_53 1951 
Havana Elec Ry, L & Pow— Laclede G 
Genl M 5s 1954 ser A__M&S 


ist M 5s July 7 1944____J&J) 
2d M 6s July 7 1944..__.J&J 
2d M 5a July 7 1944..__.J&J| 
| Kansas Electric Utilities— 
Ist g 58 1925 A&O 
| Kansas G&E ist 5s '22 op_Mé&s 
| Kentucky Trac & Terminal— 
z| pd . ref gu 58°51 0p ’14_P4&A 
ee Ry list 5s "49 J&D 
| Key. Tel lst g 58°35 op’08_J&J 
|Kings CoE L& P ist 5s’37A40 
Purch money A g 1997- re 
Conv deb 68 1925 M&é 
| _ Edison El 01! Bklyn 48’39 J& 
‘Kings Co Elev Ry—See Bkly aR 
Ki Co Gasé&lil lat 5s 40Ac O| 
‘Ki och Le Dist Tel 58 ’29 SéJ 
‘Kinloch Telephone 6s 1928. F&A! 
‘Knorv Gag lst 58°33 op’13 A&© 
‘Knorville Railway & Light— 











Prior lien 5a 192 J 
Det & Sub Gas ist 58 ’28J&D 
Detroit Edison ist J 58 °33_J&J 
iIst& ref 5a July 1°40._._M&S 
Det United 4%s 1932 opt_J&J 
7% coll tr notes 1923_.__A&0 
Det Ry list 5s ’20-'24_. J&D 








&a8— 
Ref & ext g 5s 1934 A&O 


Det&Fiint ist g Sa °21_.F4&A 
Det Roch Romeo & L Orion 
lst sk fd g 58 1920__.__J&D 
Det Ft Wayne & Belle Isle— 
lst g 58 Apr 1 1928___A&O 
Det Mon & Tol Short Line Ry 
lst F 58 Jan 1933___J&J 
Det&Nw 4%s’'21 op ’11M4&N 
Det & Pontiac—85s g '22_F4&A 
Cons g 434s '26 A. "11_J&D 
Det & Pt 


lst pe F&A 
& AA oo 68 1924_P&A 
) 2] D EB & B RR—See Third Av 
Duluth Ed El ist 58 '31 op_M&& 


Duluth Superior Traction Co— 

Duluth St Ry lst g 5s ’*30M&aN 
Duquesne Light—See Phila Co 
Duquesne Trac——See Phila Co— 
Eastern Mass Street Ry Co— 

Serial ref 6s 1920-1929 

Ref M 4% 

Ref M 5s 194 J 

LowLaw&H Istg5s’230pJ&D 

Lynn & Bos Ist 5s g '24_J&D 
Bastern Pa Rys ist 58 1936 J&J 
Bast 8 Louis vis) Lt & Pow— 

58 1940 J&D 


lst 
. Bact St Louis & Suburban Co— 
Coll trust g 5s 1932 opt_A&O 
Granite & St L Trac— 
lst cons ty 1944__._. F&A 
Baston Cons FE! 5s 1949._._M&N 
aconomy Lt & Pow (Joliet, Til) 
lst Moat « J&D 
Edison Elec Ill of Boston—' 
7% gold notes 1922 
% gold notes 1922... F&A 
6% gold notes 1922....F&A 
Sdison El 


ist & ref g 58 1922 op’0 
Bdisca Lt & Pow (S F) a oy ted 
pent® Ave RR—See N 
Blec & Peo 
Blectrica! 
Coll tr g a f 58 1935 opt__F&A 


— Shore Line— |. 














|Houston L & Pow 5s 1931 A&O 





\Indiana 
| Gen & ref g 5s’26 op ’11. M&N iS 25 


Havana Elec Ry 53 1952_F&A 
Helena L&Ry ist 5s’250p M&S 
Hest Man & Fair Pass Ry—See 
Home Tele ep & Teleg tery An- 

al) lst 5a 

Ist refg 5s 1945 J& 
mougmtenVo(hitee) El Light— 

g 5s Jan 1 1927 opt___J&J 
Hortonia Power 5s 1945__F&A 
Houghton County Traction 

lst con g 56 1937 J&J 

Hous El 5a 1925 op 1910__.F&A 


Hudson Co Gas 5s zg 1949_M4&N 
Hydraulic Pow of Niag Falls— 
lst & ref 5s 1950 J 


istlien gen M 8s 1930_ ~ J&S 
Tllinois Central Traction— 

lst M g 58 1933 op guar _J&D 
Illinois Northern Utilities Co— 

Ist & ref g 5s 1957 opt--A&O) 





|Oilinols Valley Ry— 


ist @ 7, guer 58 1933... M&S. 
olumbus & E Trac— | 


Col Lon & Springf 53 '20.A&0) 





Indiana Ltg 4s 1958 op. ---F&A| 
Indiana & Mich El 5s 1957_ F&A’ 





Indiana & Light— 
ist & ref 5s 1943 


pa a 6 58 July 1°33 ro 708. A&O 
ndiana Nor ist g 58'33_A&0 
Indiene Columbus & Sou Tr— 
lst g 5s Feb 1 1923___ F&A 
Indianapolis Gas 5s 1952__A¢0 
Indianap & Green Rap Tran-- 
lat g 5s Jan 1 1929 J&J 
Indianap L & H 58 1940__A&k) 
Iodianap & Martinsy Rap Tr— 
lat g 5s 1932 opt J&J 
Indianapolis Northern—See Uni 
Indianapolis & erate Tr—| 
lst g 58 1923 | 
Indianapolis & 
ist 53 1088 

















Ind’p Shelbyv & Boospae at ist 
sf g 5s Jan 1 1932 J&J 


80 


50 
70 


Indiana Nat Gas & O—See Peop les G L 








| Leh 
: Lehigh Valle 


1 


| Lake St Eley RR—See Chi 
| Laurentide Power, Ltd— 


| Little Rock Gas & Fuel— 


Ist col & ref g 7s Jan 29_F&A 
Lacombe E] ist M 5s’21__.M&N 
Lake Roland Elev—See Un Rys 
Lake Sh Elec ist con g 5a’235&J 

Gen g 5s Feb 1 1932_...P&A 

Lor & Clev g 58 '27 op 17 J&) 

Sand Frem & So 5s 1936_J&éJ 

Tol Frem& NorS5s’200p’05 

Ext at64%to 1925___J&J 
c& O 


1920_J&; 
ties Co 

4 gold notes 1927__.__ F&A 

Transit— 

lst M @ 358 Dec ’35 opt__M&= 
lst M g 48 Dec '35 opt__M&= 
Cons g 4s 1935 J&b 
Ref & impt g 43s mugged 
| Coll tr 6s 1923 &J 
| Leh Val L & P 5s ’43. "aed 
Lewiston Augusta & Waterv— 
| ist & ref g 58, 1937 op__A&O 
| Lexington Ave & Pay er—Se: 
Lexington (Ky) Ry—See Ky Tr 
Lind Ry—See United Rys 





lst sf g 5s 1946 o 
h Power Secu 





Ref 68 N 


lat g 58 1933 op 1908___A&O 
Ref & ext g 68 1938____A&0 
Lockport & Olcott Ry—See Int | 
Lorain & Clevy RR—See Lake 8S: 
Los Angeles Gas & El Corp— 
lst & ref g 5s 1939 opt.-._M&> 
548 An6 & E 58’°34____J&J 
“1. 5a Seapets 24 A&O 
Los yee ace Pac El Ry 
Los Angeles & gt he 
Los Angeles Ry Corp— 
ist & ref af g 5s, 1940_.J&D 
Los Ang Ry 36 g 1938_._.Aé0 
Los Ang Trac ist g 5s°38J&D 
Louisville Gas & Electric— a 


7% gold notes 1920___..M&S 
Loulsy Home Telep 5s ’22__J&J 
Loulsville Ltg 5s’53unstpd A&O 











{This price includes accrued interest. 


& Last sale. 


n Nominal. ss Sale price. 











Juty, 1920.] 
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NOTICE.—AIll bond prices are “and interest”? except where marked “f” and income and defaulted bonds. 
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Bonds. 


Beulsy Ry con M 5¢¢°30_._J&J 
3d mtge 4s 1940 M&S 
Gen M 5a 1950 & 
Rouisville Water—See under Lo 
how Law & Hav—See Eastern 

mazerne Co (Pa) Gas & Elec— 
ist ref&imp g 58’480p’13 A&O 
f&ykens Val L & P 68 1945_M&S 
Aynon & Bost RR—See Eastern 
acon Railway & Light Co— 
lat cons g 5s °53 opt ’08__J&J 
S4adison Co (Ills) Lt & Power— 
ist g 5s 1936 J&D 
Madison(Wis)G&E g 68°26 A&O 
Wad Riv Pow lsat5s’35gu op_ F&A 
Mahoning & Shenango Ry & L— 
Poon & Mah Val 58 ’22_M4&N 
Youngst Shar Ry&L5s’31 J&J 
Manchester(NH) 
ist cons 58 1921 
danhattan El con 48 g’90_A&0 
eee tax-exempt ; 
Maniia Elec RR & Ltg Corp— 
ist lien & col tr g 58 '53_M&S 
@Zanila Sub Rysist 5s 1946_M&8 
tdan’fre Wat (Pa) 32 1939_J4D 
darket St Elev Pass Ry-—See 
Warket St Ry (San Fran)—See 
Waryland EHiectric Rys— 
lst af g guar 58 1931 red_A&O 
Balt & 8 L 56 1946_F&A 
Massachusetts Electric Cosa— 
Col tr 5% notes 1918___A&0O 
@assachusetts Gas 448’29_J&J 
Deb g 4%s Dec 1931____J&J 
McGavock & Mt Vernon—See 
+ pee 7 St Ry cong 58’°45_J&J 
Werch Ht & Lt (Indianapolis)— 
Ref g 5a Oct 1 1922 optAédo 
Metropolitan RR—See Wash Ry 
Met &t <A N Y Rys 
Metropolitan West Side “L’’— 
ist gold 48 1938 
Exten J&J 
Mexican El L lst Mg 5s’'35J&J 
Mex Lt & Pow ist 58’33 sf F&A 
ifich City G&E 5s '37 op’10J&J 
@ichigan Light lst 58 1946_M&S 
Michigan Nor Pow lst 5s8’41J&J 
Uichigan RR— 
lst 68s Ma N 
Wich State Telep—S5s 1924.F4&A 
aichigan United Rys— 
ist & ref gold 5s 1936___M&N 
jack & Bat Crk ist 5s ’23_Ja&J 
Jack Cons Tr 5s 1934__M4&N 
Mich Traction Ist 58 ’°21_J&J 
Mich Trac Ext ist 58 ’23_J&J 
@iddlesex & Boston St Ry— 
iat & ref g 444s 1932 opt_J&J 
*«tddle West U 6s Jan 1 ’25A&0 
Aillvale Etna & Sh See P 
@ii El Ry & Lt—5s 1926__F4&A 
Ref & ext 444s g'31 opt__Ja&J 
jen & refg 1951 opt__J&D 
Milw Light, Heat & 
ist g 5s gu 1929 opt__M4&N 
Mtiwaukee G L ist 48 ’27_M4&N 
@inn Anoka & Cayuna R’ge RR 
Ist 5a 1935 &N 


Lig 

Ist gen 58 Feb ’30 op ’14 M&S 
Minn Gen El ist 5a '340p__J&D 
Minneap St Rys—See TwinCity 
Mississippi Riv Pow 5s ’51_J4&J 
Wissiesippi Valley Gas & Elec— 

Coll tr 5a May 1922 opt_M&N 
Missouri! Edison El 58 '27_FA&A 

Mo El Lt 68 May 1921__Q-M 
aobile Elec 5s ’46 op ’10_M4&N 
¥obile Gas Ist 5a 1924__._ J&] 
Mob Lt & RR—Ist g5s'37_J&D 

nd Z 58 1941 M&s 

Mobile St Ry Ist 6s °23_M4&N 
Monongahela St Ry—See Phila 
4onongshela Valley Traction— 

let M a 5s 1942 opt ’22__J&D 

Gen mtge 7s 1923 J&J 
Montana Power— 

ist &refsaf 56 19430p'18_J&J 
“Sontreal Lt, Ht & Power Co— 

ist&col tr g 4348'32 op’12 J& 

Goid 5s 1933 op 1913___A&0O 
Aontreal Tramways— 

tat & ref g 5a 1941 opt___Ja&J 

Montreal 8t Ry 4%s'22_F4&A 
Morningside Elec St Ry—See 
Mt Wazh St Ry—See Phila Ca 
Wuncie El L Ist 58’32 op ’12J&J 
Muncie Hart & Ft Wayne Tr— 

let g 5a 1935 opt 1925___J&J 
4£encieé& UunCTr—See Ind UnTr 
“Municipal Gas & Elec, Roch— 

lst M g 44s 1942 0p '12_A&0 
@unicipal Service Co— 

Stfcol tr g 5aMar’420p’ 15M48 
‘€uskegon Tr.& Lg.ist 1931MAS 
“uskogee Electric Traction— 

lat ef gold 58 1934____M&N 
@uskogee(Okla) Gas & Elec— 

ist & ref 58 1926 op ’09__J&D 
Nashville Gas & Heating Co— 

Ist M g 5s 1937 MAN 
Gashvilie Railway & Light— 

Cong g 56 1953 opt 1908__J&J 

Bef and ext = 5a 1958_J&aJ 

Nashville St 58 1925__J&J 

“cGavock & Mt Vernon— 

Surcomer St istM 68’26_J&J 

3d series 66 July 1937__J&J 
fashville Water 49 1928_.__J&J 
<assau El] RR—See Bklyn Rap) T 
Nassau Lt & Pow ist 58’27 A&O 
Nassau & Suff Ltg 58 °45__F&A 
Nat. Light, Heat & Power 

Coll trust 5s 1920 Ser C__.J&D 

Cent Ind Ltg 5s 1927_._.._.M&N 

CityG&E (Paris, Ii!) 58°35 A&O 

Jerseyvilie [ll 58, 1935._F&A 





Mass 8 
75 
70 

Mass 8S 





if 


Bonds. 


Ask. Bonds. 


Bia. 





National Properties Co— 
| Ooll tr 444-5 4s 1946 _J&J 
|Nebraska Power Co— 
| _ 1st M gold 5s 1949 
|Nevada-Calif Elec 68 1946_J&J 
| Nevada-Cal Pow 68 1927.A&0 
|Newark Gas 63 Apr 1 1944_Q-J 
| Newark Cons Gas con 58 ’48J&D 
|Newark Pass Ry—See Public Se 
\ New Bedf & Onset Ist 5s’22.J&J 
anew tite |New Brunswick (Can) Pow Co— 
| Ist M 5s 1937 
|New England Elec Securities— 
| lstcoll tr 5s Jan 3 1932_._J&J3 
New England Power— 
| ist msf 5s 1951 
onsieis New Eng Tel & Tel— 
| 48 Jan 1930 
Se gold Oct 1 1932 
9716\N H & Centrev ist 5s2’33_.M&S 
5314 |New Haven Wat 4%s 1962_J&J 
54/6 |N J & Hud Riv Ry & Ferry—_ 
4 | Ist gold 48 1950 opt_._.-.M&> 
iN J Pow & L 5s 1936 F 
|New London G&E 5s '27_._.A&0 
2d M 5s 1929 A&O 
| Consol & refg 58 1933 _._.J&J 
|New Milford Pow ist 58°32 F&A 
|New Orleans Ry & Light Co— 
Gen M 44s e 1935 J&J 
Certificates of deposit 
Ref&gen5s’49op’19serA M&N 
Certificates of deposit 
Deb g gu 6s 1918 opt___.J&D 
Canal & Claib Ist 68 °46.M&N 
Certifates of deposit 
N OCy RR—Gen g 58 "43J&J 
Certificates of deposit 
N O Cy & Lake 5s 1943. J&J 
Certificates of deposit- -- 
NO&Carroll conS5sFeb’33.J&J 
Certificates of deposit 














| Edison E! ist 5s 1929__.J&J 

_ _ Certificates of deposit---. 

| N O Pow-House Co 58 41. J&J 

_ §t Charles St Ist g 498"52__J&J 
Hamp Ry, 


G&FE 

ist & ref 5s 1944 &J 
Newp’tNews&Old Pt Ry & El 
ist g 58s Nov 1 1938__.M&N 


'Newp News & 





g 
id |Transit 
37 


Gen g 3a Mar 1 ig YF M&8 


Ist g 58 Dec 1 1948 
Pur mon co! tr 4s 1949__ F&A 
Ed El lll, N Y,cong 5s8’95J&J 
Central Un Gas 5s gz 1927J&J 
Equitable Gas 5s 1932__._M&8 
New Ainster Gas 5s 1948_J&J 
NY&ER Gas Ist g 58 °44_J&J 
Con 5a 1945 J&J 
NY& Westch Ltg 48 2004_J&J 
Deb g 5s 1954 op guar_J&J 
North Un Gas 58 1927_M&N 
Standard G L 5s 1930__.M&N 





| 
i 
| 
| 
; 
| 








N Y Municipal Ry Corp— 
| ist M 5e 1966_......._- 
N Y & Pa Telep & Teleg Co— 
_ Ist gold 5a Feb 1 1926___F&A 
| GenS8 Fd g 4s Nov’29__.M&N 


ist cons g 58 Aug 11930_F&A 
NY&QueensGas list 58 34 F&A 
NY & Queens Co Ry 48°46_A&0 

Steinway Ry—list g 68'°22.J&J) 
New York Railways— 

72% | ist RE & ref 48 '420p'16_J&J 
| Gua. Tr. ctf dep 
90 Adj inc g 58 Jan 1942_.__A&0 
6 Bankers Tr ctf dep 
Bleeck St & FF ist 48 °50_J&.) 
Bway&7th Av Cons 35s8’43J&D 
away Surf RR ist 58 °24_J&! 
YenCrogsstown Ist 68°22. M4&N 
ol & Sth Av ist 58’°93__.M&S 
Highth Av cert ind 66°19.P44 
LexAv&P Fy ist 58 2°93.M4&S 
4econdAy con 3s 2°48 gu.P&A4 

Trust Co ctfs of deposit -_. 
South Ferry ist 5s 1919_A&O 
Third Ave—See under “*T.”’ 
24th St Crosst ist 5s °96_A&0 
| 23d St. Ry. 5s 1962 J&J 
IN Y & Rich Gas 5s 1921__.M4&N 
\N Y&Stamf— 1st g 5s '31.__A&0 

istéref ste Seep af’ l4aguMa&N 
iNew York State Rys— 
| lst con g 44%s'62 0p ’13M&N 
\N Y & Suburban Gas——See West 
INY Tel ist 448'39 taxex.M&N 
| Deb 6s Feb 1949 3 
\N Y Westch & Bos Ry—See St 
| Niagara Falls Pow 5s 1932_J&J 
| Refg & gen 6s Jan 1932_A&0 
iNiagara Lockport & Ont Pow— 
| lstafg 59’'54 tax-exempM&N 
| Nort & Ati Term—See VaRy&P 
‘Nort & Ports Tr—See Va Ry &P 
Norf Ry & Lt lst 5s°49__.M&N 

Norfolk St lst a 58 1944__J&J 
North Carolina Elec Power— 

ists fg 5s Oct 40 0p 16 A&O 
North Carolina Pub Serv Co— 

ist & ref 5s 1934 opt_._.__A&O 

Salisb & Spencer 58 '45._._.M&°s 
| North Cal Pow 4s 1932..J&D 
 Rea&consef 58’48 0p 15 IJ&D 
Nor Canada Pow 68 1928__J&J 
Northern [linois Lt & Trac— 

lst M gold 5s 1923 guar__J&J 
Northern Ohio Trac & Light— 

ist consol g 5s 1933 J 

lst consol g 48 1933 

ist | & ref 5s 1956 

6s 1926 

6-yr g 7s 1926 J& 
North Ont L& P6e Apr ’31_J&J 
Northern States Power Co— 




















J&S, 


N Y & Queens Elec Lt & Pow— 


| 

f 
f 

/ 


cheste1 
74% 


eam 
85 





6% notes 1926 
7% notes 1923 F&A15 




















ist & ref 56 1941 O 
&0| 


98 


88% 
R 





Northern Texas Electric Co— 
Coll traf g 5a 1940 opt__J&J 
Northern Texas Traction Co— 
lst g 5s 1933 opt 1913___J&J 
Nor Westch Ltg 5s 1955.._.J&D 
North Hud Co Ry—See Public 
North Hudson Lt, H & P C 
(Hoboken, N J) 58 1938_Aé& 
North Jer St Ry—See Pub Serv 
North Shore Electric Co— 
Ist g 58 1922 op 1912._.A&0 
Ist & ref g 58 '40 op '20_A&0 
North Shore Gas Co of Illinois— 
lst g 58 1937 opt F&A 
North Texas Gas Co— 
ist 68 1921-1932 A& 
‘Northwestern Elevated (Chic)— 
| Ist M 3s 1941 opt M&S 
78 34 
8 














| 
| 
| 
| 





Union El (Loop) =e 
\Northwestern Pennsylvania Ry 
| Ist g 5s 1941 M&S 
Northwest Gas L&Coke (Chic 
Cons g 38 Dec 1 1928_..Q-M 
| Cicero Gas gen&ref 5s °32 J&J 
Norwich(Ct)Gas&E g 5s8’27 J& J} 
\Norwich St Ry ist g 58 ’23 A&O 
--| Ogden Gaa 58 1945 M&N 
Ohio Cities Gas Co— 
| 7% gold noteqy 21-’25_.J&D ~ 
Ohio Service Ist 6s 1937_.. M&N 
Ohio ssate Telephone— 
| Cons & ref sf 48-58 '44_..J&J 
| Conv 7s Dec 10 1922__.J&D 
samen el | Oklahoma Gas & Electric— 
| Ist Mg 5s’29 op aft’14_A&O 
\Oklahoma Ry— 
ist & ref g 5a 41 opt ’21__J&J 
..---|\Omaha & Council Bluffs 8tRy— 
95 || 1lstconsol g 35s 1928 &J 
\Omaha & Coun Bluffs Ry & Br 
| 1st cons g 5s Jan 1 1928__J&J 
\Ontario Pow 58’430pto’13F&A 
_. Deb g 68 1921 opt 1910__J&J 
Ontario Transmission Co, Ltd— 
| ist gu g 58 ’45 op bef’16_M&N 
Orange & Passaic Val Ry—SeeP 
Oregon Electric Ry— 
lst g 58 1933 opt M&N 
Ottawa Elec Ist g 58 1933__J&D 
Ottumwa (Iowa) Ry & Light— 
ist & ref g 5s 1924 J&J 
Ottum Tr & L Ist 58’21_A&0 
|Pacific Coast Power— 
ist M g 5s 1940 op 1915_M&S 
ec Ry g 5a 1942__J&J 
Los Angeles Pacific Co— 
lst ref g 48 19500 
L A-Pac RR con 5s’31 A& 
L A Pa RR Cal 5s °43_M&S 
Los Ang & Pas 5s g 1928_J&J 
Pacific Gas & El ref 58 ’°42_J&J 
‘Pacific Gas & Elec (Arizona)— 
lst M 68 Jan 1931 &J 
Pacific Gas Imp 4s Sept ’30 Q-M 
Pacific Light & Power Corp— 
ist & refsfg 58 195lop_M&S 
_ PacL & P Co Ist 58’°42._J&J 
| Guaranteed 
|Pacific Pow & L Ist 58 ’30_F&A 
|| Pacific Teleph & Telegraph— 
| 1st&col trs f g 58°37 op’22.J&J 
|Paducah T&L col tr g58'35 M&N 
|Parr Shoals Pow 5s 1952._.A&0 
core |Paterson Ry—See Pub Ser Corp 
| Paterson & Passaic Gas & Hlec 
21 || Consol g 5s 1949 M&S 
2374 Pawtucket Gas 48 1932__.M&N 
5% || Peekskill Lt & RR—5s '30.A&0 
54% Penn: Central Light & Power Co 
| Ist & ref 5s 1950 A&O 
| Ist & cons 6s 1963 
\Penn Public Serv 58 1962_F&A 
|Pennsylvania Lite 5s 1940__.J&J 
\Penn & Mab Vall—See Mah & 
\Penn Wat & Pow sf 58 °40_J&J 
|Pensacola El Co Ist 58 ’31_F&A 
| People’s G L & Coke, Chicago— 
| Ist con g 6s 1943 A&O 
| Refunding gold 5s 1947-M&S 























i 
; 


| ChicG L&C 1st 58’°37_._J&J 
Sonsum Gas ist g 58’36 J&D 
Ind Nat G&O g 5s ’36gu M&aN 
| Mutual Fuel Gasg 58°47 M&N 
| People’s Trac—See Phila R T 
Peoria Bloom & Champ Trac— 
| lst g guar 5s 1936 M&N 
51 | PeorlaG & E 58'230p 08. J&J 
Light’g Peoria Ry 58 ’21 to ’26 gu_PF&A 
74% Peoria Water Works Co— 
88% Prior len 58 1948 
Rs— | Ist con 4s 1948 N 
90 |\Petersburg Gas 5s 1931..-A&O 
Philadelphia Company— ; 
| 1st coll trust g 58 1949_.M&S 
Cons mtg coll tr g 58’51.M&N 
Conv deb g 58 1922 opt_M&N 
Alleg Belle & Per 5s '35 A&O 
Ardmore St 5s 1958...-A&O 
Central Trac ist 5s 1929_J&J 
Citizens’ Trac 1st 58 1927A&O 
Duquesne Light 6s 1949_J&J 
Duquesne Trac Ist 58 ’30_J&J 
Fed St & P V 35s May 1°42J4&J 
Ft Pitt Trac 1st 5s 1935_J&D 
Milly Et & Sh 58°23 M | 
Monong & Ry 56g 1928.J&D 
WIIk&EPIt 1st g58’29 M&S 
Morn’side ElStRy 53’33-A&0O 
Mount Washington St Ry— 
ist & coll tr gu 58 1933.A&O0 
Pitts Alleg & M gen 5s’30A£0 
Pitts & Bir Tr 58g 1929.M4&N 
B K & A Trac 68 1931.M&S 
Brownsy Ave 5s 1926_F&A 
W Liberty ist g 5s °30_J&J 
Pitts & Charleroi 5s ’°32_.M&N 
Pitts Trac Ist 5s 1927_.A&O 














SoTracist&coll tr g 5e’50A&0O\f ..--- 


&N 


70 


Service 


80 
Corp 


88 





The 2d Ave Tr 58 1934..J&D\/ 








~~} Basis. / This price includes accrued interest. & Last sale. n Nominal, {in London. r Canadian price. s Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AII bond prices are ‘‘and interest’ except where marked ‘‘f’’ and income and defaulted bonds. 








Bonds. 


Ask. 


{| 


i Bonds. 


Ask. 


Bonds. 





Philadelphia Co. (Concluded)— 
aes Traction 5s 1997 - J&J 
West End Trac con 5s’38.J&J 
dere a Electric— 
58 1966 
Ist M 4s 1966 A& 
6% gold notes 1922_._.._.._.F&A 
Philadelphia Rapid Transit— 
Coll tr g 58 1957 optsf_._.F&A 
Sf guar 5s "62 opt '17_M&S 
Darby Media & Ches St Ry 
Ist 4%s °36 oF "16 gu_J&J 
Market Street Elev Pass Ry 
Ist gu 4s 1955_...M&N 
Union Traction— 
Elec & Peo 4s trctfs’45A&O 
Hest Man & F 58 1924 M&N 
Peopie’s Traction Co— 
PP Ry trectfs 48’43 F&A 
W Phil Pass 2d 58 ’26.M&N 
ete Suburban Gas & E] 
ist M & ref g 5s’60 op’15.F&A 
_— & West Chester Tr— 
me, e gold 4s 1954 ‘ 
Philadelphia & Western Ry— 
Ist g 5s July 1 1960___._J&J 
Pine Bluff Co 5s 1942 a? 


J 
Pitts Alleg & Man—See PhilaCo 
Pitts & Birm Tr—See Phila Co 
Pitts & Charlerol—See Phila Co 
P McK&Con—See W Penn Rys 
Pitts Trac—See Phila Co— 
Portland (Me) El 5s’26 0ptF&A 
Portland (Ore) Gas & Coke— 

Ist & ref g 58 '40 opt '20_J&J 

Portland Gas Ist 5s 1951 F&A 
Portland (Me) RR— 

Ist con 3%s 1951 op ’31_J&J 

Ist | & con m 5s 1945_._M&N 
Portland Ry Lt & Power— 

Ist & ref sf 5s 1942 op__.F&A 

Portl’d Ry ref 5s ’30 op.M&N 

City & Sub con 4s ’30_J&D 

Port Gen Elec Ist 58 ’°35_J&J 
Portland (Me) Water 4s’27F&A 
Porto Rico Rys, Ltd— 

Ist R 58s Nov 1 1936 0p_.M&N 
Porto Rico Telep 6s 1942._._.J&D 
Potomac El Pow 5s ’29 op_J&D 

Cons M g 5s 1936 guar__J&J 

Deb gold 6s 1925_____. J&J 

Gen mtge 6s 1923 
Prescott G & EI Ast, 6s "40. 

Prov. 
Public L & Pow Tat 58 1945F&A 
Public Service Co of Nor Illi— 

Ist & ref g 5s 1956 0p’21_A&0 

6% notes 1922 M&S 
Public Service Corp of N J— 

Trust certs 6% perpet._.M ye 

7% gold notes 1922_.___M& 

Gen g 5s Oct 1 1959 op_ “A&. 

Camden Sub Ist 5s 1946_JA&J 

Cons Trac list 5s 1933__J&D 

Eliz Plainf & Cent Jer Ry— 

Ist g 58 Dec 1 1950___J&D 

Elizabeth & Trent 5s8’62 A&O 

J C Hob & Pat 48 1949_M&N 

Newark Pass con 5s '30- I&J 

Newark Term Ry 5s '55_J&D 

N Hud Co Ry cons 58’28_J&J 

2d 58 ext to 1924____M&N 

Nor Jer St Ry 48 1948_M&N 

Or & Pass Val Ist 5s ’38_J&D 

Paterson Ry—Con 63g" 31J&D 

2d 68 ’14 ext 5% to ’44A40 

R Tr St Ry Ist M 5s 2’21A&0 

Riverside Trac 5s 1960_J&D 

So Jersey Gas El & Trac— 

Guar g 5s Mch 1 1953 M&S 
Pueblo & Sub Tr & L 
Ist sf 5s 1922 


Ist g gu 5s 1933 opt____.J&D 
Pups Sound Power & Light— 
% sf g notes 1921____J&D 
Puget Sound Electric Ry— 
lst consol g 5s '°32 op_F&A 
Tacoma Ry&P 5s '29 A&O 
Quebec Ry L & Pow— 
Cons g 58 1939 opt J&D 
Quincy (Ill) Gas Elec & Heat— 
lst cons g 58 19350p’10_M&S 
comer & E 58s 1929_._M&S 
pacine (Wis) Water 58’31.M&N 
Rap Tr St Ry—See Pub Ser Cor 
ing Trac 6s 1933 
Wom—Ist 5s g'25 J&J 
Rhode Isld Sub 4s '50 J&J 
Richmond (S I) Lt & RR— 
Ist coll tr g 4s 1952 J&J 
Rio de Janeiro Tram L & P— 
Ist g 58 1935 


J&Jir 
Riverside Trac—See Pub ‘an C 


Roanoke W W 6s 1936____J&J 
Roch Ry & Lt 5s '54 opt___J&J 
Tax exempt 
Roch Ry cous 5s g 1930_A&0 
2d 5s g 1933 J&D 
Rochester’ & Syracuse RR— 
Ist M conv 5s 1957___._.M&N 
Rochester Telep— 
Gen 5s 1933 A 
Rockford (Ill) Electric Co— 
Ist & refs f 5s ’39 op ’14 M&S 
Rockford & Inter-Urban Ry— 
dk 5s 1922 op 1907___A&O 
ord & Free ort Ist g gy 
oo 1923 op aft Feb ’10 M&? 
Rock B & J Ist g 5s’30guA&O 
Rumford Falls Pow 4s Oct1 1945 
Rutland RyL&P inte’ $6 M&S 
Sacramento Elec Gas & a?T 
Cons 5s Nov 1 1927_._._.M&N 
Sacramento Gas 6s '20-40_A&O 
naw-Bay City Ry— 
st & ref g 5s i935” 
St Charles St RR—See N Or Ry 








96% St Louis § 


72 
66 


60 
72 


80 
94 


91% 


\ St Clair County (Ill) Gas & El— 
| Ist cons guar 5s 1959_._._M&S 
iSt Joseph Gas—lIst 5s 1937_J&J 
St Joseph Ry, Lt, Heat & Pow— 
stg 5s Nov 1 1937.._..M&N 
St Louis RR—See Un Rys(St L) 
wringf & Peoria RR— 
| Ist & ref gu g 5s 39 0p_.J&D 
Bt Louis & Springf 5s 33 J&D 
' §$pring & N E Tr 5s 1936_J&D 
st] , & Sub Ry—See Un Rys (St 
St L Tran—See Un Rys (St L) 
‘St Paul City Ry—See Twin City 
(St Paul Gas Light— 
| Gen gold 5s 1944 
'St Petersb (Fla) Ltg 6s’45- J&D 
\Salisbury & Spencer—See No Ca 
'SalmonRiv Pow gu 5s’ S20pF&A 
‘Salt Lake Term 6s 1935 5. _-J&D 
San Antonio G & E 5s ’49_M&S 
\San Antonio W ater ‘Supply— 
| Ist & refsf 5s’330p’13_F&A 
San Diego Consol Gas & Elec— 
Ist g 5s 1939 opt 1914__M&& 
2 en a eae J&D 
‘Sand Frem & So Ry—See Lake 
SanFranG & E 4%s 1933_.M&N 
f: BEGe Ghee... acanonaneies 
‘San Fran Oak & San Jose Con— 
‘|| Cons 5s May 19 1938_.M&N 19 
| BFOS€ SJ Ry ist 58 °33__J3&) 
294d M g 5s 1933 8 f. aa 
| San Joaquin Lt & Pow Corp— 
ist&ref g 63°50 Ser Aop_.F&A 


San Joaquin Light & Power— 
Ist 5s 1945 op aft ’10__J&D 
| Santiago (Cuba) Elec L & Tr— 
‘| Ist g 6s 1959 opt 1919___J&J 
| Sao Paulo Tram, L & P, Ltd— 


Ist g 5s June 1 1929. __J&D! 
72%, Savannah Elec Co 5s g ’52- 


_I&J 
‘Sayre (N Y) Elec 5s 1947. _A&O 
‘Se enectady Railway Co— 

Ist M 5s 1946 opt 1919__M&S 
| Schuylk Trac—lIst 5s 1943_A&0 


82% Scioto Vall Tr 1st 5s 1923 - M&S 


95 
94 
83 
92 
94 
95 


80 


68 
98 


4 


| Scranton Elec 5s ’37 opt ’12_J&J 
Scranton Ry—Ist 5s Nov’32J&J 
'| Gen g 5s 1920 opt 
|| Scran Trac lst 6s g’32_.M&N 
| Seran & Carb Tr Ist 68’23.J&J 

Seattle Elec lst g 5s ’30 0op_F&A 
| Con & refg sf 58 1929___F&A 

Seattle Ry 5s 1921 opt_.M&N 
|| Seattle-Everett Traction— 
| Ist M g 5s 1939 op 1914- M&S 
|Seattle Ltg Ist 5s’44 op ’10.M&8S 
| g 5s 1949 opt 1914.__A&0O 
Gen Mtge 7s 1929_____-_- J&JS 
\Second Ave—See N Y Rys 


6214 Second Ave Trac—See Phila Co 


80 
65 


70 


\Seneca Pow Corp 6s 1946_M&S 
Shawinigan Water & Pow ef 7 
'| 7% conv g notes 1926 
\Shrevep Rys—Ist 5s ’20-’ 143 &d 
| Sierra & San Francisco Power— 
| Ist g 5s 1949 opt F& 
Sioux City Service Co— 
| ist & refsf g 5s 1928 0pt_J&J 
Somerset Un & Middlesex Ltg— 
Mtge g 4s Dec 1 1943___.J&D 
So Bend & Mishawaka Gas— 
Cons g 5s 1926 opt 1908__J&J 
| South Carolina Lt Pow & Ry— 
| Ist sf g 5s 1937 opt____M&N 
South Cov & Cin St Ry—See Cin}! 
South Ferry—See N Rys . 
South JerG E & T—See Pub Ser 
So Side El 4%s 1924 op ’10_J&J 
Sou Yuba Wat—Con 6s ’23_J&J 
Southern Bell Telep & Teleg— 
Ist sf g 5s 1941 opt 1916_J&J 
Sou B’vard—See Third Ave Ry 
Southern California Edison— 
Gen g 5s Nov 1939 opt__J&J 
Deb 7s Jan 15 ’21°28 J&J 15 
Gen & ref g 6s 1944____F&A 
South’n Counties Gas Co of Cal 
Ist g 5%s May 1936___M&N 
Southern Hllinois Lt & Power— 
Ist M ts 1931 opt J& 
South N E Telep Ist 5s ’°48_J&D 
Southern Pow 5s 1930 opt_M&S 
Southern Sierras Power— 
lst sf g gu 6s Sep’36 op '18J &J 
Southern Trac—See Phila Co 
Southern Utilities 6s 1933_A&O0 
Southern Wisc Pow 5s ’38_A&O 
Southwestern Gas & Electric— 
Ist & ref sf 5s 1932 0pt__F&A 
Southwestern Power & Light— 
Ist lien 5s 1943_______- J&D 
Southwest Utilities, Alva, Okla 
Ist M sf g 1929 F&A 
Southwest Missouri RR— 
Gen & ref 5s 1931 <S 
SW Mo El Ry ref 5s "23 - M&S 
Spring Br’k Water—5s g’26.A&O 
Spring Val Wat ref g 4s ’'23_J&D 
Springfield (O) Lt, Ht & Pow— 
Istsfg5s 1929 opt 1914_F&A 
Gen & ref 5s 1933 A&O 
Springf & N E Tr—See St L Spri 
ei oy (Ill) Ry & Lt Co— 
rg 53 1933 opt__.__.J&D 
Sprineficl (Mo) Ry & Lt Co— 
Ist sf g 5s 1926 opt____M&N 
7% notes 1921 
Springfield(O) Ry Ist 58°35 M&S 
Ist M 5s 1920-1935___._M&S 
Standard Gas & Elec of Delaw— 
+ Conv sfg 6s 1926 opt__.J&D 
7% gold notes 1921_.._M&$ 

















95 


Sh El 





. Syracuse 
_|Syrac L & P coll tr 58 '54__J&J 





\Steinway Ry—See N Y & Qu Co 

‘Suburban Gas Co of Phila— 

| Ist sf g 5sApr 1’520p’07_A&O 

Superior Water Light & Pow— 

| Ist 4s May 1931 M&N 

Syracuse Gas g 5s 1946____J&J 

Syracuse Lake Shore & Nor— 

| ist M 4 5s °47 opt '17_M&N 
ight g 5s g 1951- J&D 


\Syrac Rap Tr Ist g 5s 1946_M&S 
2d mtge g 5s 1930 J&IJ 
'Tacoma Ry & P—See Puget Sou 
Tacoma Wat Sup Ist 5s ’25.J&J 
/Tampa Electric Co— 
] Ist M g 5s 1933 sf op__.J&D 
Tampa Gas 58 1937 opt_- _M&N 
‘Tenn Pow gu 5s 1962 opt- MEN 
Tenn Water Ist 5s 1946__M&S 
|Terre Haute Indianap & East — 
Ist & ref sf g 5s °45 op_A&O 
‘Terre Haute Trac & Light— 
| Ist con M g 5s 1944___._M&N 
| Terre Haute El—5s ’29__J&J 
'Texarkana G & E 5s '30___J&J 
| Texas Pow & Lt Ist 5s "37 J&D 
Texas Public Service 6s ’33_J&J 
| Tex Trac—ist sf g 5s’ a J&I 
|Third Avenue Ry (N YE ge 
ist ref g 4s 1960 op aft ’14 J&J 
Adj ine g 5s Jan 1960 op_A&Olf 
Third Av RR Ist 5s g ’37_J&J 
Dry Dock E Bway & Batt’y 
ist 5s gold 1932 J&D 
New ref m Ser C income_.- 
42nd St M & St N Ist 6s 10 
Ext at 5% to 1940._.._.M&8 
Sou Boulev g 5s 1945___J&J 
Union Ry Ist 5s g 1942- _F&A 
| Westchester El Ist 5s g’43J&J 
Yonkers Ry Ist 5s 1946_A&O 
\'Thirt fourth St Crosstown—S 
\Tide Water Power— 
| Gen M 6s 1920 
‘Toledo Bowl Green & Southern 
| Ist g 5s May 1 1921_.__._.M&N 


ae” : Tol Frem & ~ A St Ry—See Lak 


) 


\Tol G E & H con Ist g5s’35 A&O 
Toledo Home Telep 5s 1922.J&J 
‘Tol & Indiana ist 5s 1931_J&J 
\Tol & West Ry Ist g 5s °26_J&J 
‘Topeka Edison 5s Sept ’30_J&J 
‘Topeka Ry—5S5s ’30 op ’15__J&J 
Toronto Ry 4%s ’20-’21__F&A 
‘Trenton G & El g 5s 1949__M&5S 
Trent St Ry—con g 5s '38__J&J 
‘Trent Pass 6s Sept30’31 A&O 
‘Tri-City Ry & Light— 

| Colltrsfg 5s 1923 

| Ist & ref g 5s 1930 opt- 
|Troy City Ry—See Un [r CAlb) 
|Troy Gas 2d 6s 1923____-_- F&A’ 
| Consol 5s 1939_____--- M&N 
28th & 29th Sts—See 3d Ave Ry 
\23d St Ry—See N Y Rys 





| ‘Twin City Rapid Trans t Co— 


| St Paul Cy—1st g 6s '32_A&O0 
Ist cons 6s g 1934__._._A&O 
Cable con 5s 1937._J&J15 

| Guar g 5s 1937 &J 

| Minn & St P Sub 5s ’24M&S 

| Minn St & St Paul City— 

H Cons guar g 5s 1928._A&O 

|/Twin City Telep 5s 1926___J&J 

| |Twin States Gas & Elec— 

Ist & ref 5s Oct 1953._.._._A&O 

| Underground Elec Ry of London 

| 4%s Jan 1 1933 J&J 

Income 6s Jan 1 1948 
Union Depot—See United Rys 
|Union El Lt & Pow Co of St L— 
Ist g 5s Sept 1 1932__._..M&S$S 
| Ref&ext 5s’33 op aft’18_M&N 
Union Elev RR—See Northwest 

\Union Ry—See Third Ave Ry 

nion Ry Gas & Elec Co (Ill) — 





U 
86} 14) Col tr g 5s 1939 conv op_J&J 


102 


88 14) 


eee ae 


‘Union Trac Co of Indiana— 
ist g 5s July 
North’ n 5s 1932 J&J 
\Union Utilities 5s 1944 op_J&J 
United Elec Lt & Power, Balt— 
| lst cons ~ 1929.._M&N 
Unit Elec Co of N J 48 °49_J&D 
United Electric Securities Co— 
Coll tr g 5s 1933 to 1943_F&A 
United Fuel Gas 6s 1936__J&J 
United Gas & Elec Corp— 
Coll tr s f g 6s 1945____A&O 
United G&EofNJIist5s’22_J&J 
United Gas & EI(SF)5s’32_J&J 
|United G & F 6s 1923 J&J 
\United lum Co New Haven— 
| Ist 4s Feb 1 1940 F&A 
United Light & Rys— 
| Ist & ref g 5s 1932 op.._J&D 
Conv deb 6s 1926___-_-- M&N 
7% notes Apr 1 1923.....--- 
‘United Power & Tran— 
| Del Co & Phi tr ctfs 4s’ 49 J&J 
| United Rys tr ctfs 4s ’49_J&J 
\United Public Utilities ets 


|United RRs of San Fran— 
| Sf eg 4s April 1 1927._._.._.A&O 
Un Tr CoN Y ctfs de 
InterchctfsUnTr SF& qTr 
Market St con g 5s 1924_M&5 
Unit Rys & Elec (Baltimore)— 
lst consol g 4s 1949.__.__.M&S& 
Incomes g 48 1949 op '29 J&D 
Inc funding g 5s 1936._.J&D 


| Indiana 


























b Basis. 


J This price includes accrued interest & Last sale. 


lin London. 


n Nominal. 


r Canadian price. 


s Sale price. 





[VoL. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 











Unit Rys & Elec (Balt) (Conci) 
conv notes 1922... F&A 
6% conv notes 1922._..F&A 
Bait Sparrows Pt & Ches— 
lst g gu 4348 1953___FP&A 
Bait Trac Co lst M 58°29. M&N 
No Balt Div ist 58'42_J&D 
Cent Rycon M g 521932. MAN 
Ext & imp 5a 1932___M&8 


Olty & Sub ist 5s 1922_J&D 


Lake Ro El ist 58°42 M&S 
U alt Rys (Phila) —See Unit P&T 
United Rys of St Louls— 
Gen g 4s July 1 1934____.J&J 
Av & F Gda Ist 58 1912 
Ext at 44% to 1922__J&J 
Bindell Ry ist g 5s 1911 
exten at ead % to ’21_F&A 
Oompt HUD M Ter 68°13 
Bxt at 5% to 1923____J&/ 
8t Louis RR (B’way) 5s 
ext at 444% to 1920_M4N 
St L & Sub ist 5s g 1921 P&A 
Gen g 58 Apr 11923 gu A&O 

StLouisTrans Co5s1924 A&O 
United Rys Investment Co— 

ist lien coll tr sf g 5a’°26 M&N 

0 8 Pub Serv ist 68 '27__F&A 
y 8 Telephone— 

lst 7s 
United Traction (Albany)— 

Oon g 4%s 2004 &D 

Tax-exempt 

Albany » 4 con M 5a¢’°30 J&J 

— g 58 1947 J&D 

big Ry 58 g 1942_A&0 
Cnit (Pittsb)—See Phila Co 
Cuited Tr & El (Prov) 58°33 M&S 
United Util lst 68°43 op '18 J&J 
Uteak Gas&Cokelst5s’36 optJ&J 
Utah Lt & P cons g 4s '30_J&J 
Otek Lt & Ry (Salt L City)— 

Cons Ry & P Ist 45s aT. Jk&dI 
Utah P & L Ist 5a 1944__ F&A 
Utah Securities Corp— 

6% notes Sept 15 1922. M&S 
Utica EI L & P ist 58 1950_ J&J 
Utica Gas& El ref&ext 58 ’S7I&/ 
Utica & Mohawk Valley Ry— 

lst g 4448 1941 M&S 

Tica Belt L Ist g 58°39 MAN 
Valley CountiesPow 58'30_M&N 
Ventura CoPow ist 68°36_M4N 
Vermont Pow & Ltg 5s’27_M&S 
Virginian Pow ist 58 19423. I4D 

7‘% gold notes 1924____.M&S 
Virginia Ry « Power— 

let & ref g 58 1934__.__ _J&J 

Norf & Ati Term 5¢’29 M&8. 

Nort & Ports Tr 58 '36__J&D 
Wash Alerandria & Mt Vernon 

lst g 5s 1955 opi 
_—_ tou Balt 


wash’ (DC)*Gas 5s 1960.M4&N 
a ar — Wat L & P— 


wis . ¢ B,. MA&N 
y¥« BL - 1951___J&D 
at aA 6s 1923 J&J 
Anacost & Pot 58 1949__A&O 
Guaranteed 
Olty & Sub 5a g 1948___ F&A 
Metropolitan at 58 1925 P&A 
Washington Water Power Co— 
Consol & coll tr g 58 1929_J&J 
ist refs § 5a 1939 op____J&J 
Waterloo Ced Falls & No ee 
ist Moefg 5e 1940 0p '15_J&J 
Westchester Elec—See 3d AvR 
Westchester Lt ist g 54 °50_J&D 
N Y Sub Gas—Ist g5s°49M45S 
West Chester (Pa) St Ry— 
lst g 58 Aug 7 1932 
West End St—See Boston E! 
West End St Ry—See Boston E! 
Westerly L & P 5a 1937___J&D 
Western Light & Power— 
lst a f 5a 1925 


Pa Trac— 
a eee vod op °12_J&J 
tles— 


1946 J&D 
W Ohio Ry—ist 5s 1921__M&N 
Western States Gas & Electric— 
ist & ref 58 1941 opt__._.J&D 
6% notes Feb 1927__.__ F&A 
Western T&T Col tr g 58'32.5&) 
West Un ia Coll tr 5s °38_J&J 
Vdg & R 44s ¢°50.M4&N 
aaeUutes ext at 5%to’41IM4N 
Northw’n gu g 4s 1934_J&] 
Western United Gas & Ei— 
ist&ref 58g 1921to’50 PAA 
West Liberty St Ry—See Phils 
Vest Penn ower— 
lst M 58°46 op ’21 SerA M48 
Ist M 68 1958 Ser C J&D 
Conv deb 6s 1924 
West Penn Railways Co— 
1st g 58 Jan 1 1931 A&O 
Pitts McKees & Conuelis RR 
lst cons g 58 Jan 1’°31__J&J 
West Penn lst 58 1960_J&D 
W Phila Pass Ry—See Phia RT 
Whatcom Co Ry&Lt 58’°34M4AaN 
( El bend 


5s Mch 1941 op__M&S| 


W heel 

@itlkes-BarreG&E 5s’550pt.J&J 

Wilkes-Barre & Hazleton RR— 
1st coll 3 g 58 1951_ 

Wilkes & id Val—Ss '21 A&O 

Wilkinsb & E Pitts St ay—Fee 

Willapa Elec 68 1923 J&J 

Williamspt Gas—ist g5s’39P4&A 

Wilmington (Del) Gas Co— 
ist & refsfg 591949 0p_M4S 

Winnipeg El—ist ref 5a 35 J&J 





Bia. 


Ass. 


| 





9} 


95 
85 
98 
69 


81 
64 


oe 





k 84% 


' 


Wisconsin Edison 


Co— 
| Conv deb 6s 1924.....M&N 


|W ——— Gas & Electric— 
ist g 5s 1952 opt 1919_._.J&D 


8254, ‘Wisconsin Mino Light & Pow 


| 


lst & ref 5a 1944 op "19- MEN 


] Worcester & Conn Eastern Ry— 


| 


i 











| 
i 
| 





York Haven Water & P 


ists fg 4443 1943 


J&5 
\Worc Con St Ry 4}4s 1920.M&8 


ist & ref g 4348 1930__.._._F&A 
Deb g 5s 1927 M&N 


| Worc & Clint ist g 5s '19- 


| Ext at 7% to Jan 1921 J&J 
Worc&SouthbstRy4<s.22M&S 
Yonkers Ry—See [hird Ave Ry 
ower— 

lst 5a June : 1951 

2d 66 May 1 

Cons M 5s ver 1 1957_M&N 
York Rys--ist M « 58 1937 opJ&D 
a a eat & Ohio River— 

lst M g 5s 1935 opt "15_A&O 

| Youngs-Sharon Ry & L—See M 
Zanesy Ry L&P—See Col New 


PUBLIC UTIL STOCKS Par. 


Adirondack Elec Power. —— 
Preferred 100 
Albany Southern RR semesned 
PreretreG .ocecanece 199 
All American Cables Inc... _.100 
Allegheny Trac—See Phila Co 
Amer Citles Co 
| Preferred $09 
Amer Dist Teleg (N J)__-.1 
Amer Gas & Electric 80 
Preferred 5 
Amer Gas of New Jersey ._..100 
Amer Light & Traction 
Preferred 


Preferr 

Optional warrants 1921 
| Optional warrants 1931 
Amer Public Utilities 
_ Preferred 


00 
amet Teleg & Cable guar_.100 
Amer Tslep & Teleg 10 


91% Appalachian Power 
referred 
Arizona Power 

Preferr 
adueanee Light & Pow com_100 
| Preferrec 100 
‘Arkansas Natural nae 8 


Preferred 0 
Arkansas Val Ry L & P pf___100 
Augusta-Aiken waite & El_...100 

Preferred 100 


Aurora El 


_ Preferre 

Bangor Ry & El ad ees 
a i a 100 

Be State Gas__....._. ~50 

ell Telephone (Canada) _..100 

Birm Ry Light & Power_._.100 
Preferred 


Preferred 1 
| Bleeck St & Ful Fy—SeceN YRye 
|Bloomington & Normal Ry «& 
L pref guar 


100 
Boston Elevated RR com.__100 


} 
| 





| 


79)4 \Camden&SubR 


2 | 


73 Sa ¥% Cent Arkan Ry& 


| 
| 











Cities Servi 


iC 


Preferred 100 
West End Street Ry com _50 
Preferred 8% 50 
‘Boston Suburban ‘Bio _(no par) 
Prefe O par) 


rred 
Boston & Worcest ise_(no par)|4 


Preferre 


1 
|B’ way & 7th Ave RR—See a ps 
Brooklyn Edison 
Brooklyn Rapid Tranatt_. 100 

Certificates of de 
Brooklyn City R 


Breekiva | Union Gas 


1 
Buffalo General Electric... _.100 
Calif Elec Generating, pref_100 
Calif Ry & Pow prior pref_._100 
Calif St "Cable RR(San 5 ance 
y—See P Comp 
| Canadian General ertric. 
Capital Trac (Wash, D C)_.100 
Carolina Pow & Li ht. com. 100 
Corp pret | 190 
Gent Crosst RR— Rys 
Cent Hudson Gas & Elec_._100 
Cent PELN&ER RR—SeeN YR 
Central States Elec Corp... 100 
Prefe 100 
Chie City & Concom part ctfsa(t) 
Pref partic ctfa 
Chicago City R 
Ones a Eepvetes Ryscom 


A & 10th Ste RR—See N v 

incinnati Gas & Electric_.100 
incinnati Gas Transp__...100 
Olgetanats & Hamilton Trac.100 


eferred 100 
Cin ot al & Cov Lt & bunt. 30S 
Preferred nes 
Cinoinnath wireet ty - 

Cincin & Subur Be 





Telep es 30 
100 


Prefe 
Cities Service Bankers port! 
+ mel Pass Ry—See Phil R 
ns 





Bid. 


80 











Ask. Stocks. Par. 
City Pass Ry—See Reading Tr 
City Ry (Dayton, Ohio)....100 

Preferred 100 
Cley Painesy & Eastern RR.100 
Cieveland Ry 100 
Cleve Soutien & Col Ry....100 

Preferred 100 





85 


10 
Columbia Gas & EHlectric._..100 
Columbia (SC) Ry Gas & Hl 100 
Preferred 100 
Columbus Ry Pow & L.com.100 
Preferred A 100 
Preferred B 100 
Commercial Union Teleg(gu).25 
Commonwealth-Edison Co _100, 
Com'ith Pow Ry & L com..100 
Preferred 100 
Coney Island & Bklyn RR_.100 
Connecticut Power pref_...100 
Connecticut Ry & Lighting- 100, 
Preferred 100) 
Cons Gas, EL & P a Be td 

Consolidated Gas (N Y)_ See 
Consolidated Gas (Pitts) pf__50 
Cons Trac of N J—See Pub Serv. 


| 8% preferred 
7% preferred 


Consumers Pow (Mich) pref.100 
Contin Pass "om —See Phila R T 
Cumb’l’d Co (Me) P & oe 


Danv Champ & Dec ret... 308 
Dayton Power & Lig sone 
Preferred 
Dayton & Western common. 00 
Preferre 
Denver & Northwestern Ry_100 
Detroit Edigon_._........ .100 
Datrolt United R 10 
Dominion Tele (Ganada) ~~ _50 
Duluth Edison Electric._....100 
| Preferred 100 
Duluth-Superior Trac Co_..100 
Preferr 100 
Duquesne Light—See Phila Go- 
Eastern Penn Rys com 100 
East Read’g Eil—See R’d’g Trac 
East St Louls & Suburban_.100 
Preferred 100 
Edison Elec Iilum (Boston)-_100 
Eighth Ave RR—See N Y Rys 
Electrical Securities pref....100° 
Electric Invest Corp 100 
Preferred 
Elec prorage Dat Bathe. Ind. & 4 
Elizabeth 
Eliz & Tren WR Bes Pub 4 
Elmira W L&RR Ist pf vy t c_100 
Ei Paso Elec Co common.._100 
Preferred _. . 
Empire & Bay State Teleg--_ 
Empire District Blectric.._.100 
Preferred 100 
Empire Gas & Fuel Co pf 
Equitable flG L (Phila) pt_100 
Essex & Hudson Gas 100 
Fairm’t Pk & Had Pass Ry—<00 
Fall River Gas Works 
vores a ht & Trac coi 100 





Preferred 10 
Ft Wayne & Nor Ind Trac_.100 

Preferred 100 
Frankiin Telegraph wo -onee 
Ga! veston-Houston E! Co... 100 

Preferred _ 10 
Gas & Elec of Bergen County 100 
Gas & Electric Securttes.... 32° 


General Electric—See Ind. & 
General Gas & Electric. _...100 
Cumulative preferred _._.100 
Convertible preferred _._.100 
5a”) Georgia L Pow & Rys pref_.100 
Georgia Ry & El Co stmpd.100 
Preferred 100 
Georgia Ry & Power com...100 
Firat eeterres 10 
Second preferred 
Gold & Stock Teleg (guar) -.100 
Grand Rapids Ry preferred- 1% 
Hackensack te 
Preferred 
Harrisbur 
Hartford 
Rights, when issued..-..-- 
Hartford ‘City Gas Lt com___ 25 
: Preferred 25 
3: Havane Elec Lt & Power...100 
"1% referred 100 
10% Adleoke Street Ry_.......100 








“35 
Lt & Pow pret_._ 50 





\ 
-- --| Houghton County Biec Lt $..-35 é 


Preferred 
74 Houghton County Tr com_-_100 
5) | Preferred._..- . 0 
56 | Houston Gas & Fuel ‘pref .__ 100 
2 | Hudson County Gas 100 
Ye Tiitnots Traction common..100 


Preferred 
PS nny Lighting 
Indiana Rys & Lt commou-..100 
Preferred 100 
Indiana Union Traction....100 
Indianapolis Gas 50) 
57 |Indlanap & Southeast Tr pf.100 
3344 Inilanapolis St Ry Co 100 
63 | Indiansp p W W Sec, pref_._.100 
330 | Interboro Consol Corp v 6c... «f) 
s v4 Preferred 100 








Consol Water (Utica) com..100 


‘Consumers’ Gas (Toronto). ~~ 50 


0) 


Federal Utilities ptiamecapie mn ed 


_ Bia. 


4 15 
101 


under N 


d 
v=P 
65 


70 
100 
rz. 





z 


r 88 
10 





nm 10 


100n 60 - 


ec. Co 
d 


Corp 
85 








lectric Light... ..100) P 


ad 30 
d 34 





International Trac ( uffalo) 100) 
4 % preferred........... 100 
7% preferred ee 








@ Purchaser 
ef par value’ r Canadian price. 


e Sale price. 


¢ Exdiv. y Ex Tights. 


also pays accrued div. 6 Basis. d Price per share, not percent ‘ This price incluaes accrued int. & Last sale. »n Nominal 
(t)Without parvalue. | 

















44 GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 111. 


PF ereeewen 
ann ne mm penne 








: | 
Stocks. ° 4. ‘ | Stocks. Par. } Ask. Stocks. Par. id. Ask. 


‘Ce 


Inter-State Rys preferred _. - | 7 - |Repablic B Ry & Lt com..._.100 


ackso om. Preferred 100 
. owt y pan pote 100 worthern Ohio Tr & L pref. 100 | Richmond 1 Light & RR 
Kentucky Securities Corp-. 190 ihe 3 Ontario Lt & Pow com.100 | Roch Ry & Light 5% pref. ..100 

nec weng a ees Norther <y 10 : |st3 7 Lt fit & P f_ 100 

: ‘ | os ow pre 
hie aig Telephone | 100 \SanJ oaquin Light & Pow___100 
Kinloch nae _ Pre 100 


haciede Gas ' : 
Preferred 00 ji 3 || Preferred 
hake Shore Elec common...100) - Preferred 1 Scioto Valley Trac com.._.100 
first oo 10 g | Northwestern Teleg (guar) _-- 50! a 7 43 | First preferred 1 
Secon 100 é One ao Gas 251d Preferred 
Leurentide Pow 100) Ohio. Fuel Supply 25\d 4! 53 on a Be Water & Power. 100 " 110% 111 
eaeas Foes pee) Sile Sens Ractuede—-- 108 Somat aie tons ioe) s2 Ae 
t com... 50 . |Ohio State Telephone u R 20M COm-. -- 
a 50 Srefersed 1 793% Preterred 100/95 
hincoln (Neb) a & E) Laz 101° laa 7 South & Atian Teleg ar)..25\4 14 
Lone Star Gas, ne 25.0 253 Preferred 100 27 Southern New Eng Telep-.-- 100 
Loulsvilie Home Telephone. 100 (ouatias aii -oo- 38) 31% 32%) ee Utilities com 100 
a 7 Railway Co 10 é 35 maha ounc Datetaal | 
" ~ 0 Preferred 100 ‘So Jer Gas El & Tr—See Pubit c Serviet C or 
; ‘Oro Electric Corp, pref_... 100 ‘Southwest TRY RR. _..100) 
Lowell Gag 10 Ottawa Light, ~apbadebtetaih ‘Springfield (Mo.) Ry. & L. pref. 
Mahon & Shen Ry & L, pref_100 Ottawa Traction 00 \Springfield(O.)L.H. /" P.pref100 
Marbat Elev Ry (N Y)-_...100 33% 411% Ottumwa(Ia)Ry & Lt pref- 00 Spring Valley Water 100. 
Manufac Lt & Ht., Pittsb...50d 5 54 | Pacific & Atlantic Teleg (gu).25.4 ee preferr Gas & Elec (Dei)_.50 4 
Mass Electric Companies__.100, Pacific Gas & Electric 534 || 0\4 
Preferred, stamped 100 | | First preferred 100) 1 
Massachusetts Gas Cos_...100, | Second preferred (old pref)100 y | referred 
1002 5 Pacific Gas & Elec (Ariz) pf.100\a 80 5 |'Tampa Elec Co 10 
| Srefe —— Corporation..100) 129 Tennessee Ry L & P com___100 
100) | Preferred 100, 
4 \Terre Haute Ind & East___.100 
err 10 Pref 00) 624%| Preferred 1009 
Mexican Light & Power com 100 1 10 |paducah Tr & Light com__-100 |Terre Haute Tr & Lt pref__- 100 
Mexican Northern Power.._100 - .|| Preferred 100 \Third Ave Ry (N Y). 00 
Mexican Telep & Teleg | Paterson & Passaic Gas & El. 100) |Tidewater Power pref 
Preferred 34 Pawtucket Gas preferred___100 5 85 Toledo Bowling Green & So. 100) | 
Mexico Tramw 10 20 | Penn Central Light & P pref100 ) 4014 Toledo Home Telephone----_ 100 
Michigan Light } 5 \Pennsylvania Lighting com_100)_ ; 35 ||Toledo ~— s & Light Co | 
Michigan State pret pref_. 10%: 5f Preferred 100 /Toronto py / 
Middle West Utilities 2 | ‘Pennsylvania Water & Pow_100 \Tri- i Stat hy & Licht 
ong ag s : 1 3¢ 35 PP 0 Co, on... 389 | |Tri-State Raa & Te a 
Milw Elec t pref_._.100 | | Preferred 
Dp iver Power.___100 People’s G L&C (Chic)....100) 35: i 
10 f Peo le’s Nat Gas & Pipeage_.25 \23d Street—See N Y Railways 
0 ‘Phila Co (Pittsburgh) 50d 3 é Twin City Rapid Transit__- 100 
Mobawk Valley Co | | 5% non-cum preferred... 50/4 2: 31 || Preferred 106 
Monongahela Val Tr 25/4 | cum preferred 50 0.4 31 | 
Preferred | 4 legheny Traction |/UnionStRy (New Bed,Mass) 100) | 
Citizens Traction Od |Onion Trac of Ind com 100) 
Duquesne Light pref..-- “100 | First preferred__...._.-- 100) 
Federal St & Pleasant Val-_ Hr d | Second preferred 100) 
ontreal Telegraph 40\r Pittsburgh & B’ham Tr___ 504 | United - Elec of New Jersey _ - 100) 
Montreal Tramways Ape? + r 125 | United Traction preferred 30 d ....-.||United Electric Secur pref__100| 
Montreal Tram & 100/r |Phila Electric (full paid) 25\d | |United Gas & Elec Corp____100 
Moxntain States Tel a Tel_.1007" 87 Phila Rap Tran Vot Tr Ctfa_ 50/\d | | First oe 190) 
Municipal Gas (Albany)-__-_-. 100) ‘ Citizens’ Passenger guar_. 50/4 ik 22 | Secon 
Muskogee Gas & Electric__- 100 Continen Pass Ry ($29 pd) 504d k 7 ‘| United Ges « Elec of N J pf. 100 
Preferred 100'a Fairm’t Pk & Hadding’n__ 50d | 5 | United Gas Improvement-.- _50) da 42 
Frankf’d & Southwark Pass 50.4 | |United Ill Co of New Haven. 100) 
& Light pref..100| -._.. Germantown Passenger. 59d _..-- | 9 |\|United Light & Ryscom -- aro 




















—— = = ~~ 
































Washvilie Ry 
National Light. Heat & Pow.100 Green & Coates Sts ($15 pd)s0'd ____- First preferred 100| 
eferred 100 Hestonville M & F com... 4 | | Paes ree St Lou—Com. toe 


Pr 
Newark Consolidated Gas__100 Preferr Pre Homie! 


ed. Od | S 
Mew Bedford Gas & Elec_._100 Phila Cy Pass Rv ($23 % 0d)50 Be \United Rys & Elec(Balt) com 50\d 13 
New Bedford & Onset Ry___100 Phila & Darby Pass Ry.. 50d | 3( \United Rys Investment Co- pod tf; 
@ew England Co com 100 Phil & Gray’s Fy ($25 pd) 504 52 | 53 | oarererred a 8 
First preferre: 6 Philadelphia Traction... 50d nited Trac & Elec (Prov) - 100) 10 
Secon preferred dé Ridge Ave Pass ($28 paid) 50, ‘ke 18714 | Uuited Utilities 100 5 
flew Englend Power pret. 100 2d & 3d Sts Ry guar_..._. 50 \k 192)4\_ Preferred 
New England Te! & Te nase 100| | 13th & 15th Ste Pass R k 187% Nees Securities Corp 
Mew Haven Gas Light Union Pass ($30 5-6 pa. .|k 100 nia Ry & Power com... 100 
New Haven Water 50 3 Union Traction ($17 % pd). 50 d 28 “a 29 | eferr 00) 
5 : |. West Phila Pass guar. -_-. ar 
é | Pine Bluff Co pref 90 | Preferred 
New York City— Conso Gasi00 80. \Pittsb & Birm Trac—-See Pie Co | wash Balt & Annap 
N Y Mutual Gas —wenente Pittsburgh Ot! & Gas 100) 5 || Preferr 
New York Railways 100 Portlan (Me) Gas Light_. | 5 || Washington (D C) Gas__ 
~ 100) ‘Portland (Ore) Ry Lt & Pow—| | |Wash-Idaho Wat L & P pf_-_ 100) 
Bway & 7th Ave guar.-~.100 New stock (75% paid)-_.- | \Wash (D C) Ry & El com_- 100) 
Central Crosstown 7% _._100 Porto Rico Rys Ltd 100\r 4: 1 ha te ] 
Christopher & Tenth Sts_100 Preferred 
Bighth Ave 100 | 56 
42c Bt & Grand St Ferry__ 100 ‘ Public Service Corp of N J__100) | 
Ninth Ave guar 6% 100 aint | Camden & Sub ($5 paid) _ ee ll western Ohio RR 1st pref. -100 
Second A a ae | Consolidated TracofNJ_100| ; > | Western Power Corp 
Bixth Ave 100 Rapid Transit 8t Ry Co_- 100) ] | } Preferred 100) 
Twenty-third St guar___. 100) So Jersey Gas Elec & Trac 100) ‘Western Rys & Light ref_.100 
# Y & Richmond Gas 100) Public Service Co of Nor IJ]_100 | 9 ||\Western States Gas & Elec__100 
@ Y State Rys common_.__. 100| | Preferred 160) ] Preferred___.- 100 


Preferred 100) ‘Puget Sound Light & Power. 100) Western Union Telegraph - _100| 80% 
Niagara Fails Power com-__100| | Preferred 100) 5: : West’house Elec & Mig—See un der Mi se 
Preferred 100 z ‘Quebec Ry Lt Heat & Pow__100'r 302 West Penn Power pref_._..100| 86 90 
7S -y .. 28d 18% 19 )4| Railways Company General. 104d West Penn Rys preferred _- “Too 
orthampton f ass) St Ry.100) 25 \Rap Tran 8t Ry—See Pub Serv. Cor “West Penn Tr & Wat Pow. - 100) 
Worthern Calif Power Cons_100 |Reading Traction 2 2 | Preferred 
City Passenger Ry | Winnipeg Electric Ry | 
| East Reading Electric Ry. BO0id 65 3 |\Wisconsin Edison common - “196 
Reading Transit & Lt, pref__ 50 dn 80 \Wisconsin-Minn L & P, pf.100\n 75 
| | York (Pa) Rys common... 50|4 10% 
| | Preferred...........-.-. 50/4 30 3034 


} 





















































@ Purchaser also pays accrued dividend. d Price per share, not per cent. e New stock. h Ex-stock dividend. & Last sale. {In London 
n Nominal. r Canadian price. sSale price. wu Ex-warrants. + Old stock. z Ex-dividend y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation ‘‘Industrial and Miscellaneous Securities,’ 
all issues which do not appear under the previous two headings, namely “Railroad (Steam)’’ and ‘Public Utilities.” In the 
sase of stocks, however, we put “Textile Manufacturing,” “Insurance,” “Mining,” “Real Estate and Land,” “Title Guar. 
antee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 

NOTICE.—Al!l bond prices are “and interest” except where marked “‘f’' and income and defaulted bonds. 

Bonds. Bid. Ask. Bonds. Bia. Ask. | bonds. 1a. Ask. 
INDUSTRIAL & MISCEL’NE/OUS B|ONDS. Allied Packers, Inc— ‘Amer Cot Oil g 58 1931 optM&N 79% 80 
Acme White Lead & Color Wks- Conv s f deb 6s 1939___.J&J| 7014) 714% 6% notes Sept 2 1924.M&S2; 90 91 
. lst 68 "exp 2 A pod to "28 f, ay Am Agric Cher. ist 5s 1928A&0| 86 87%4 American Ice securities— 


Conv g deb 58 1924... F&A 924% 93 74) American Ice Co—R E ist & 
American Can—deb 4s 1928F&A 89 91 ] gen sf 6s '42 opt °13__F4&A 87 92 


American Chicle Co— |Amer Malting 5s 1926 J&D 87 92 
& Shipbldg—See Tenn ‘ 6% serial notes 1920-°27.Ak&Ob 8.15) 744%) Amer Pipe & Constr Securities— 
AlaskaGold Minesdeb 68’ 25Ma8 Sen Sen Chiclet— Coll tr g 6a 1922 opt._._.F&A 98 99% 
Deb 68 1926 Ser B M&S S f 6s June 14’ 29 JEDb 9% 736% | 
| 



































6 Basis. / This price includes accrued interest. & Last sale. n Nominal. ¢ Sale price. ¢ New stock. 





JuLy, 1920.] 


NOTICE.—AII bond prices are “and interest’’ except where marked ‘‘f 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


and income and defauited bonds. 
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Bonds. | Bid. 





ore <e 


Ask. Bonds. 


Bonds. 


Bia. | Ask. 





Amer Smelt & Refining— | 
Ist M 5s 1947__.._... _A&O 
Amer Spirits Mfg g 6s 1920M4&S 
Amer 8 8 of W Va 5s 1920 M&N 
Amer Steel Foundries— 
- 5 § Sapp F&A 
Amer Sumatra Tobacco— 
7%% sf conv notes ’25__J&D 
Amer ‘i cbacco 6eg 1944___A40 
Guaranty Trust ctfs of dep 
és g Aug F&A 
Diy ctfs 1921 Ser A 
Div ctfs 1921 Ser B 
Div ctfs 1921 Ser C 
Div ctfs 1921 Ser D..-_-- M&S 
Div ctfs 1921 Ser E 
7% gold notes 1920_._..M&N 
gold notes 1921... M&N 
7% gold notes 1922... M&N 
7% gold notes 1923___.M&N 
American Type Founders— 
Deb gold 6s 1926 c 
Deb gold 68 1937_____- M&N 
Deb gold 68 1939 .._._..M&N 
American Writing Paper— 
S tf 7-6s Jan 1 1939 
ee Copper Mining— 
® gold bonds 1929 Ser AJ&J 
pe o-Amer Oil, Ltd—s f gs 


Dp J 
onvgdebé6sJ’ne15’ 21J&D15 
Convgdeb6sJ’ne1l5’22J&D15 
Convgdebé6sJ’ne15’23J&D15 
ae Ad nyt ne15’24J&D15 
Associated Otl Co—5s 1922F4&A 
Astoria NY) Vencer Milis& D— 


Col tr g 58 Jan 1 1959____J&J 
Atlas Port Cement ist 6e°25M48 


lst af 56 19400 
Barney & Smith Car 5a tosaa 
Beech Creek C & C 58°44_ asl 
Bethlehem Steel ae tlon— 
7% g notes July 15°22_J&J15 
7 Z, g notes July 15’°23_J&J15 
Beth St let ex g 5a °26 gu. J&J 
Beth St pur m 66 Aug '98.Q-F 
Beth St ist! 3 Leg Sena. M&N 
Pur M 56 Jad 
Penn £ Ag Steel 5s 1937- IJ&I 


% serial notes 1921-29__ 
alo&Susaq Iron 58 1932J4D 
Deb & 5s Jan ’260p'10__M&8 
Bacco 6a’ 24cr af’14A4&0 
66 193 J&J 


dings Co— 
“9 r 5s 1960_A&0 
Tenn C, 


—~ get opsf M&s 
lst 68°29 op A&O 
& Fdy Co, Ltd— 


us Rubber, 
Gold 6s 1946 opt 1911. -.A&O 
Cottons 58 1940 J&J2 








1929 

wat te ck Co ist 66 1031 Mas 

Gubs Cane Sugar Co 
Conv deb 7s 1930 


y Packing 
lst s f gold 5s 1946 _- J& 
it a edies Sele 15°23 _J&J15 
Davies 
ood Co 58’30 M&N 
ties 


-A&O 
--M&N 


D 
27..P4&A 


m) Ce lst 68°26. J&J\r 








Fairmant Coa! 58 1931 
77% Federal Sugar Refining— 
99 6% notes 1924........ M&N) 90 
“ort Stilaotoa «pot —ee Stearn | RR Bo 
General Amer Tank Car Corp 
| Equip 7s (sa) 1920-1923. M&N b 8% 
Generai Baking Ist 6e1936J&D| 89 
Generali Elec 3448 1942 op _FP&A : 
_ Debg 5s ’52 tax-ex N _M&sS| 
Deb 6s Feb 1 1940 
Gtrard Pt Storage 3448’'40_A&0) 
Goodrich (B F) Co— 
7% conv g notes 1925. -A&O: 
+Gorcontronsidesé Fares Co, Ltd | 
lst sf g 68 1927 opt 
Gorham Mfg Co— 
lst M 78 F&A °21-’24._F&A 
9934 Gottileb-Bauerschmidt-Straus 
99 34 Brew Co—isat 48 1951..M&S 
100 | 2d Income 56 Sep 1951_M4&N 
| Graoby Con Min Smelt & Pow— 
101 Ist conv 66 1928 ser AL. M&N 
98 Stamped 
98 Grand River Coa! &@nke—See 
Great Atlantic & Pacific Tea— 
75 6% conv g notes J’ne ’21.Q-M_ 
Harris Abbatoir 6s 1928._.F4&A_ 
874 Havana Tobacco—5s 1922 J&L 
Hecker-Jones-Jewell 66 '22 M&S 
100 Heboken Land & Impt Co— 
lst M g 5s Nov 1930. .-_M&N 
: 57% Hock Val Products 58’61 op.J&J 
Hoster-Columbus'Co 68°40_A&O 
96% Hudson Nav g 66 1938 op- F&A 
964% Huebner-Toledo Brew 68 '30J&.! 
961% Huntington Land & Impt— 
Coll tr g gu 68 1920-1927 J&D 
Illinois Steel—Deb 448°40.A&0 
Independent Brewing 6055 J&J 
Indiana Steel ist 5s 1952._M&N 
Ingersoll-Rand—Ist g 5e Dec 31 
1935 opt Dec 31 1910____J&J 
Inland Steel lst 68 1921-28_ A&O 
Extéref 68°42 op’16 serA.J&J 
Internat Agricul rp— 
93% ist&coll tras f g 58°320p M&N 
60 International Merc Marine— 
90 ist M coll tr 66 1941.._A&0 
International Paper— 
9814 Con conv gsf 5s’350p’09 J&J 
96% lst & ref sf 5s 1947 Ser A_J&J 
91 i Internat Salt g 58 51 bop.--AS0 
102 Internat pty lat 6s 6..c80 
79 Deb 64 1 
78 
90 
86 
67 


84 seman & Laughlin St 5s’39_ _M&N 
Knickerb Ice lst 56 ’41 opt_J&J 
74%% a. wy Iron Wks— 


lst 5s 1950 op after 1915.M&8 
Eq 5@ 1921-1926 M&S815 
‘Lake Superior ~~ 
! lat os tr gol 
— of the Woods Mill Co, eet 


 ietef g 68 1931 opt 
Lehigh Coal & Nav— 
Gen M g4e May 1924__.Q-F 
Funding és g July 1 1948_J&J 
89% — tr try: 440 '2 '21 op _J&D 
4s J&J 
Leb & W- y BL Coal— as t 
tt & Myers g 7s 1944_A40 
ld bonds 5s 1951 FAA 
old notes 1921_._.._J&D 
nee Co 





a Steel ist 58 1922.P4&A 
Mex C&C 5s 1926 0p_M&S 
Midvale Steel & Ordnance— 


tg Ser 2 '66 

5a Ser 3 1932 op '22 
Nat Conduit & Cable I 

lst M ef 68 1927 
Nat Enam & Stpg 56°29 J& 

8314 Nat Starch deb 5s 1930 gu__J&J 
78%) National Tube lst 5¢ 1952 M&N 

74 | N ] 

72% J 
96% New Eng Nav—See N YN H 
101 |N J Zine let 40 1926____-_ -A&0 
New River Co— 

Ist M coll tr 5s 1934____J&J 
(NY AilrBrakelst 6a’28convy M&N 
'N Y Dock Co—I1st g 48°51 F&A 
N Y & Hob F’y 5s May "46 J&D 

Hoboren Ferry 58 '46._.M&N 

N Y&NJ Ferry—5s'46_J4&J 
N Y Shipbuil Co— 

ist M sf 58 Nov 1 1946 
O’Gara Coal5s 55 op aft’08.M&S 
OeSvie Pleas Mills 66 '32 _J&D 








Series C r 
Pacific Coast Co—G 58°46 J&D 
Pac Fruit Express Eq—See So 
Park & Tilfora sf 66 '36_._.J&D 
resem (W Va) Pulp & Lumber 

g 68 '20-'24 opt MAN 
Peerless Tk & Mot6e’25 M&N10 
Penmans,Ltd—ist5e’260p M&aN 
Pennsyly C &C Ist 58 '32 onsee 
Penn Mary Steel—See Beth Steel 
Pennsylvania Steel — 
Pa&Md B8teel con g 60°25 M&S 
Span-Amer Iron 68 1927_J&J 
Pierce Oil Corp.— 
Conv deb 68 1924 

















'|Pittsb Brewing 6s Feb 4'°49_J&J 
| Pitts Coal deb 58 July 1931M&S8 


|Pleasant Vall Coal 58 1928_J& 


|Powell Riv Co 6s ’21-’27__J&J 
|Procter & Gamble Co— 


|Producers Transp 58 19231_J&J 
|Provid’t Loan Soc 4443'21 M&S 
| Remington Typewritter— 


| RepubliciIr & Steel 5e 40 A&O 
| Reynolds (R J) Tobacco wes" ‘ 


Pittsb Term Warehouse & Trans 
lat ref g 5a Nov 1 1936__M& 





|Pittsburgh- Westmoreland Coal-— 


lat ef g 58 1947 opt____.Mé& 
Pitts& Westm C5s’250p.M4&aN 


Pocahontas Consol’d Collieries- 
lat gold 58 1957 opt J& 3 


730 gold notes 1921_._._._.M&8 
7% gold notes 1922_.__.M&S 
7% gold notes 1923..___.M&4&S 


Ist M 68 1921-1926 


6s 1922 & 
Roch .. Pye C&lI 58 1946_M4&aN 
lat ots 47 448 1932 opt_.__ F&A 
Rocky Mtn Fuel 5s 1941__A&O 

















All Symington conv 6e’20 J&J 





Rogers- Brown Iron 58 '21-40J&J 
St Clair Furnace 5a '20-’20 F&A 
St Joseph Stk Yds 4s ’30J&J 
St Lawrence Pulp & Lumber— 
ist M 68 1920-1933 
St Louis Brew Assn 6s 1939_J&J 
St Louls Car Co 68 '21-’23 M&N 
St L Nat Stock Yds 4s °30__J& 
St L Rocky Mt & P 5a’55stpJ&J 
Securities Co N ¥ 4% cous M&S 
Sen Sen-Chiclet—See Amer Chic 
Sibiey Mfa Vo ist Sa i9z2__J&J 
Sinclair Cons Oil Corp— 
7%o & Ni ‘tes May 15’25.M&N15 
Sioa City Stk Yds let 58°30 J&s 
Sloss-Sheffield Steel & Iron— 
6% sfg notes 1929____.F&A 
Somerset Hotel Tr 4s 1921_J&D 
Standard Mill—tst g 5s230M&N 
Standard Steel Works Co— 
lst M sf g 5s 1928 
Steel Co of Can. 6s 1940-_ 
Sun CrCocoltrsfg 5a'44_J&J 
Swift & Co lat sfg 58 '44._J&J 
6% gold notes 1921F & Al5 


Temple Coals.f. 5a 1924_J&J 
Tenn CI & RR gen 5s ’51-_ 05 
ae Steel&S hipbdg 60’30_J& 
ahaba C M lst 68°22 iad 

Tounc Cop Co conv 68 25- M&N 
Texas Co deb 62°31 op 15. JAJ 
Sink fd 7% gd notes ’23_M&8 





Union BS ist g 58 '30 op J&J 


Stamped 
Union Oil Co of California— 
First lien s f 58 1931 opt. J&J2 
Union Steel Co lst 5s8’°52gu.3J&D 
th = Seaqgper Se oe 5s 1 1923_ “aPaA 


ule Prui Deb 4 4360 1923_J&J 
Deb g 4s 1 J&J 

Onited Lead 

U 8 Env Ist 5a '20-’340p’ 19J&D 

U 8 Fin 


ishing— 
Con gold 58 1929 
U 8 Light & Heat 
Ist s 5 
U8 Mtg rs 
4s Ser 1 to N 1920-1922__Var 
U S Realty & Imp 5sg’240p J&J 
U 8 Rubber— 
7% notes Dec 1 1923.._..J&D 
lst & ref 58 1947 Ser A__J&J 
U e Smelt Refg & Mining— 
Conv 6% notes 1926.._..__.P &A 
United States Steel Corp— 
Coltraef 5s Apr’S5lop’11.Var 
Col traf 58Apr’51 not op. var 
Col af 2d 5s us SS0p, 13 
Utah Fuel—See &Rio Gr, 
Vancouver Lumber 66'21-'25J3 &J 
Vandalia Coal ist 68 '30 op _J&J 
Victor-Amer Fuel lst 68 40F&A 
Victor Fuel ist sf ¢ fo tees. 1953- I&s 
Virginia-Carolina Chemical 
lst M g 58 1923 opts {._J&D 
Gonv deb $8 1924 _..._.A&Ol15 
Va Ir Coal & Coke 5s 1949_M&8S 
Ward Baking Co— 
lst g 68 Tune 15 1987.36) 15 
WebsterC&C sa fs 
Welsbach Co col tr 
West Canada F! 
lst sf 68 Mch a 
lst & ref sf 6s 1931 
Western Electric Co— 
lst 5e Dec 31’°22 op aft’11 J&! 
Conv gold 7s Apr 1925.._.A&O 
Wilson & Co 1st 68 1941. A&0 
Conv sf g 6s 1928 J&D 


NGE SEATS. 
— No. Last Sale. 


N Y Stock Exch-1, 100$100, 000 
8 ‘486 3,500 

3,500 

20,500 
00 


4,000 





Chic Bd of 
Chicago 8tk Exch "250 
Cincinnati 8tk Ex 35 
Cleveland Stk Ex 35 
Louisville Stk Ex. 
MinneapCh ofCom 593 
Montreal Stk Ex. 75 
New Ori Cot Ex. 


min &t 





Phila Stock Exch. 221 
St Leute Stk 140 
\Stk&aBdEx 46 
ash’ton Stk Ex. 40 


68 
97 


81 
97 
85 


83 
93 


100 
100 
100 











1 This price includes accrued interest. 


& Last sale. » Nominal. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 





(Vou. 111 








Stocks. 


} 
Par| Bid. 


Ask. 


Par. 


Stocks. Par. 





Tae MPG. 
TOCKS. 
North. Mills. Par. 


Acushnet ( 
Am Linen(Fall R) a 
4merican Mfg 100 
erred. __.100 
Amoskeag Mfg(vol- 
untary assn). (fT) 
epenenzen. - on y) 


Adams 
B el-HartfCarp’ t - 
oaks rred___.100 
pee sage ver od a 
Border nyt FR)a 
Boston Mf ass )a 
Bos Duck Mass). c 
BourneM aay S 
Bristol vt N da 
Butler Mill ( 
Preferred____ 100 
Chace Mills (F R) a 
Chariton | age ne 
4 
fgC’ Tp(NB)a 
M (Me)_a 
Cornell Millo(FR a 
Dartmouth Mfg 
Corp (N B)_.100 
Preferred _.__.100 
Davis Mills (F R)_a 
Davol Mills (FR)_a 
Draper ye ..100 
Dwight Mfg (Mass) - 
Edwards i) pt a 
EsmondM (R 


Fairh Mills com “e 
Preferred ___. 100 
FarrAlpaca (Mass) a 
Flint Mills (F R)_a 
lin Co (Me)_a 
> (NB)_ a 


referred 

FR on Mills(FR)a 
Gt Falls Mfg(NH)a 
Grinnell M he by 
Hamilt Mfg (Mass) a 
Hamiit W (Mass) a 
Hargraves M(FR) a 
Harmony Mills pf a 
Hill Mfg Co ier - 
Holmes Mf 

Preferr 


aay ai 





Luther ne 


rook, 
Mass Cot Mills 


Lock ) 
Lowell Bleach ae 


efe 
Middlesex (Su(M) 
as Wood Milis 


Mt 
alt) v t¢ r_.100U 
erred v t r100 
Narragansett Mills 
F R) 100 
Nashawena M{_i100 
Nashua M (NH)_-_a 
Naumk (Mass) 
Steam Cot Co_ a 
Neauneke, | - 


Nonquitisp( NB) a a 
Osborn Mi 
Pac Mills (Mass)-_ a 
Page Mf - a 
Parker Mills(FR). 
Pepperell Mfg(Me)a 
Pierce Mts ( at? 
Pocasset Mie< R)a 
Ponemah M ehentde- 


e 

Potomska M(NB) : 

Rich Borden Mfg 
Co (F orc ..100 


PR id M(FR) a 
Sharp Mfg(N B)-_-_a 
Preferred... 100 
manmut Cot Mills 
F R) oom ..100 
eferred 100 
shove Mills (FR) _—~ 


Co ca 
Soule Mill (N B) a 
Stafford M (F R)-_a 
Stevens Mfg(FR)_a 
faber Mii! (N Be a 
TecumsehM (F R)a 
Thorndike (Mass) . 
Tremont & Suffolk 

M (Mass) 





: 


Per | share 


225 


| Stocks. 
} 
| 
| 


Tro An n& Wool’n 
g (F R)...500) 
UnlonCotMt (PR) a 
Utica Knitting.1 
| Saeed i6 
|Utica Steam & 
| Moh Val Cot M.a 
| Wermpenoes Mills 
_¢ 100) 
lwamsutéa M(NB)a 
|| Weetamoe M(FR)a 








$9575} 7 ane M (NB) a 


290 


250 
245 


: Dallas Mf 


York Mfg (Me)- - 


| 
| Southern Mills. | 
AbbevilleCM or) a 
Amer SMG) 
AndersonCM (SC) 4 
Arkwright M (SC)a 
Atlé& Gulf C (Ga).a 
‘Augusta Fac (Ga). a 
Beiton Mills (SC)- -4| 
Bibb Mfg Co (Ga) a) 
mtn yah thtead ag 


‘Chesnee M 
Clifton n Mfg (SC) 
'ClintonCotM (S ya 
(Ala) -_a! 
‘Darl’g’n Mfg(SC).a 
Eagle & Phenix 
| Mills (Ga)...--a) 








999% Enterprise Mf(Ga)a 


OBO OTOL OU HE SLOT OL ONO © 


to to 
OWOwWNOmewVOw mw 


110 
oF 
97 
” she 





4 


os'n C M (Ga) a) 
aitner Mfg (SC) a) 
Geenttey Mf fg(SC)a 
'Greenw’ dCM(SC)a' 
Grendel Mills(SC)a, 
Henrietta M (NC)a’ 
lPanessterCM (Ga) a 
| LancasterC (SC) 
| Preferred 
Laurens CM(SC)- a 
|Loulse Mills(NC)- 
|MarlboroCM (S + 
‘Mayo Mills (NC)_ a 
|Mills Mfg Co(SC).a 
| Monarch CM(SC)a, 
|NewberryCM SC)a! 
‘Orr Cot M (SC)_-a 
Pacolet Mfg (SC)a) 
“Pelzer Mf o(SC )a! 
|Pledmont Mfg (SC) a 
| PhillipsButto f[M a 
|'Poe,FW,Mfg(SC) a! 
| Roanoke b- (N C) a 


‘Sibley Mt ya 

8 artan ! 
ucapaun M (8S 

\Unton- Buffalo M 

| (SC) Ist pref. 

Victor-Monag Co. . 

Preferred 


Went. Mf ic: r 
Whitney Mfg(8C 
Woodside Cot 


Canadian Mills. 
Can Convert, Ltd.a 
Can Cottons, Ltd. . 

oTeat, 











INSURANCE 
STOCKS. 
Albany. Par. 


Albany insCo.. 50 
CommerceInsCo 25 





Baltimore. 
Baltimore-Amer _ 25 
Central Fire....10 





Colum Nat Life.100 
Conveyancers’ 

| Title 00 
‘Mass Bonding-_-_- 
Mass F&M 


Redekive-— See N 


| Detroit. 
|Detroit F & M_.50 
Michigan F & M 50 


Hartford. 
Aetna (Fire)_..100 
Automobile Ins 100 
Hartford Fire__100 
Hartf Steam Boil 





2Z 


al 3 
vetoes a 22 





National Fire_- 
Phoenix (Fire). 100 
Standard Fire... 50 


Life Ineurance 
Aetna Cas’ty & Sur 
Aetna Life 100 


Travelers’ 





Indianapolis— 
Sterling Fire....10 








Louisville. 
iberty 


Insp & Ins... 100) 
100, 





d 


185 
195 





160 
345 5 


400 


220) 


400 





Par P 

814 

Per 
120 | 





cent. 
125 


share. 


285 | 


me 


Stocks. Par. 





Minneapolis. | 
| Nor’ westF& M 100 





‘Prudential Life. 50 


New Haven. 
\Security Ins....25 


i New Orleans. 
\Lafayette 


New York. 
|Amer-Alliance .100 
City of N Y_._.100 
\Commonwealth 100 

|Continental 

Fidelity-Phenix 100 
Glo Rutgers 100 
|Great American 100 
50) 





| eae a See 100 


| National Liberty 50 ad 175 
|Niagara 5 
| Northern | 
|North River. ._.25, d 40 
‘Pacific Fire 45 
‘Stuyvesant ____ i00| 
United States___20'd 
| Westchester new 10d 


Philadelphia. 
Alliance of Phila_ 10) 
\Fire Association. 50! 
Ins Co of N A_--10| 
InsCoState ofPal00 
Lumbermen’s 251 
People’s Nat rae. 
Phila | 
Reliance 
United Firemen’s.10' 
Victory 50 


| Pittsburgh. 
\Allemania ____._50! 
, Birmingham Fire .50 
\City Fire 50 
'German Fire... 50) 
\Globe Fire 
|Humboldt Fire__50 
| Nat .BenFranklin50 
National Union.100 
|Pittsb Fire 
Superior Fire 
Teutonia 


UnitedAmerican_ 56 
Western Fire... 50 


Providence. 
Prov Wash’'ton..50 


Richmond. 
Virginia F & M_.25 


St Paul, Minn. 





94 ae 


StPaul F € M_.100 


San Francisco. 
Firemen’s Fund 100 
|Home Fire & Ma- 


rine 

* | vulcan Fire Ins ... 
Washington. 
lington 10 


National Union. _5 


wary Sr INSUR. 
CE SCRIP. 
Atinntic Mutual— 
1918 








‘Arizona Com’cial_5 
‘Arnold 

Batopilas Min..20 
Bing am Mines_10 
‘Bonanza DevCo 10 
‘ButteCop & Z vtc.5 
‘Butte & Sup_-_-_10 
| Calumet & Ariz_10 
Calumet & Hecla 25 
‘Canada Copper..5 
Centennial 25 
Cerro de PasCo(t) 
Chili Copper. ...25 
‘Chino Copper.-...5 
‘Consol paseratate-—| 
| Callahan 

Con Min &Smel ioolr 
Cop Range Con 100 
Cresson Con G...1 
Cripple C’k Cons 1 
Crown ve_..l 








Dan l 
Davis-Daly Cop .10 
De Beers Con M_. 























\% ’ BT te TCht 





||BosGr’d Be Gyr 
||BosStorW’h’se(B) 
'||Bromf Bld 





4 \|Devonsh B 





Bid. 





Dome Mines_...10 
East Butte 


l 

El Paso Gold... 5 

Federal M&Sm_100 

Preferred __..100 
= National 


fares "Cycle 
wary a 


1 

Granite-Bi- Metalic 

(St Louis)_...10 
Granite 
Greene-Cananea 100 
Hancock Cons- 7 
Hollinger Mines_.- 
Homestake Min 30 
Horn Silver M_.-1 
Inspiration Cons 


; 
Island Crk Coal. 
Preferred : 


Jack 

ope Bee Cop. (1) 
Kerr Lake 

Lake Co eet 
‘LaRose Cons M-_-5) 
La Salle Copper. 25) 
Mary McKinney.1/) 
Mason Val Mines5: 
Mass Cons_.___.25) 
MayflowerOldCol25 
Miami Copper.._5 
Michigan 5 
Mohawk 

‘Nevada Cons Cop 5 
New Cornelia Cop.5' 
‘New Idria Quicks.5! 
New River Co_100 
| Preferred _..100 
Nipissing Mines__5 
North Butte....15) 








Ohio Copper. ._.10 
Old Dominion. .25 
Ontario Sil Min 100 
Osceola 

Pitts-Jer Cop. pa 
Pit & MtShastaCop 
Pond Creek Coal.10 
Portland 1 
Quincy 25 
Rand hetoes Ltd_. 
Ray Cons Cop- 10 
Ross M M...-1 
St Joseph Lead_10 
ey (G&Cop) " 


n Toy 
te Cop Corp @) 
Shannon 
Stiattuck ArizGop 0 


Sout 
Superior & Bost_10 
Superior 25 
Tennessee Copper 

& Chem temp.(f) 
Tonopah Belmont 1 
Tonopah (Nev)-_-.1 

Tonopah Ext Min 1 
Trinit 25 
UnitedGold Mines 1 
Un Verde wat. -00e 


Utah Copper Co.10 
Victoria 25 
Vindicator 

Winona 

Wolverine 

W yandot 

Yukon Gold_- 
REALESTATE TR 
& LAND STOCKS 
Albany Tr (Bost)-l 
Alliance ealty.-l 
Bedford Tr (Bost) _: 





Tr(C 
Bost R E T (Bos)_A 


Boston Wharf Co./ 
Tr(B) 
Business RETr(B) i 
Cent Bldg Tr (B)-/ 
Chic R E Trustees A 
City R E T (C)_-hA 
Congress St eee 
ates (Boston) --. 
C’gressSt BI PetB) 
re Sq Tr (B).l 
ta Bldg Tr (B) - l 


Preferr 
Dwelling House 

Assoc (Boston) _h 
East Bos Land (B)- 


Zz 
Isle Royale Cop_25 
Pot 1 


Tr(B) 
a 





Fast St R E Tr(B) / 
Ensley Land Co-.i| 


Kimball L. 
‘|Lovejoy’ 
Merch 


Realty Associates of] 











Essex St Tr (Bos)- lia 
Fifty Assoc (Bos) --23000 
Haymarket Tr (B)la 
HotiTr.T’raine(B) la 
Tr(By a 
Tr(B)! a 
ETr(Bos) Ala 
4\Municip’|IRETr(B) \a 
-|| id South Blg Asia 
Dliver Bld Tr (B)_la 
5c.|| 7addock Bld Tr(B)i a | 
|Pem'tonBidTr (B)ia----- | 
|| 27cay Bids Tr (Bos) lia | 
2 E Assoc (Bos)--la 


| 
105 | 





Doctor Jackpot.1' 2c. 8c. Brooklyn 


4 Price per share, not per ceut. ¢ Par vaiue $500. g Par vaiue $1,V0U. 
r Canadian price. «Sale price. tNew stock. s Ex-dividend. 





@ Pai Value $100. 
$50. k Last 


A Par vaiue 
sale. 
z Ex-stock dividend. 


© Assessment paid. c Par value $700. 
m First 9 Ex-righte. 


installment paid. n Nominal. 
"(it Without par value. 





Jury, 1920.] INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Stocks. Par.) Bid. , | 


Som’set H Tr B)-He - 
South St Tr (Bos) - Amer Ship & Com- 
South Term Tr ( merce__. (no par) 

Suffolk R E TrB)h o audiad Amer Smelt Sec 
Summer St Tr (B)_/ Pf Ser A stpd_100 74%||_ Preferred _...100 
Texas Pacific Lan d\- Am Smelt&Refg100 58%liCan SS Lines_.100 
Trust certfs _-- 1| 320 Preferred _..100 92 Preferred _ _..100 
Trimtn Tr (Bos) . J) Am Snuff com.100 105 |i\CanadianCar&F100 
Universit ~ ge fl Preferred ...100 87 Preferred _ ...100 
Am St F’dries 33 1-3 38%||\Can Con Rub-..100 
Preferred __..100 | 88 Preferred _ ._..100 
American Stores (fT) 4 44%%|\Canad’n Explos.100 ee Stor Batt__100 
Am Sugar Refg.100 123 Preferred _ _..100 Rie Nat Watch 100 

Preferred _..100 4. 108%)|\Can Locomotive100 H Coal Corp.50 
ee Preferred - .-.- 100 Preferred _ 50\d 














Stocks. Par.| Bid. | Ask. | Stocks. Par 


Per share. 


Stocks. Par. 





Canada Cement 100 
2334|| Preferred __...100 
CanFdys&Forg 100 


Durham Hosiery .50 
Preferred... 100 


lst pref 0 
Eastm Kod N J 100 
Preferred _ _..100 
Edm’s &Jones Cor 

Preferred ____100 
Elec Bd & Sh pf 100 





WinthrophiaTrcB)t a 
TITLE GUARANTEE & 
SAFE DEPOSIT S,TOCK 








Amer Suret = 70 
Bond & M Guarl00) 245 
Chicago T & Tr.100;) 200 
CitySD(AIDNY)100! 150 
Columbia Title 


(Washington) _..35dz 4% 


Fidelity&D (Md)50'd 116 

istMg Gu N Y-.100 

Kentucky Title Co 
ed _...100 


Lawy 
Louisvillle Title.100 
Maryland CasCo25 
Mort aoe, Bond.100 
Nat Surety Co_100 
NY Titl&Mtg_100 
RE TIns(Wash) 100 
Tit Ins&Gu(San Fr) 
Title Gu Tr(StL)100 
UO S Casualty-._100 
USFidel&Gu(M) 50 
OUSTGu&Indem 100 
Westch & Bronx Tit 
& Mtg Guar_100 
INDUSTRIAL & 
MISCELLANEOU 
Adams Express.100 
secre, a 


Piano & Pian. 100 
Preferred _..100 
Aetna Explosives 
New stk (no par) 
Preferred ...100 
Ajax Rubber.._50 
Alabama Co..100 
lst pref__...100 
2nd pref....100 
Albany Com-..100 
Albany (N Y) Safe 
Ste gee ony 100 
Allied Packers- - (tT) 
"Gon Chalmers Mfg 


Pre 
Amal iat ‘Ist pf. 100 
am ri Chem. 100 
Preferred _..100 
Am Bank Note_50 
Preferred _._._50 
Am Beet Sugar. 100 
Preferred __.100 
American Book.100 
Am Bosch M (tT) 
Am BrakeShé&F 100 
Preferred ...100 
American Brass 100 





00 
Am Coal of N J.25'd 
Am Cotton oe 
Preferred .100 


Amer Drug Synd 10 
Am Express_._100 
AmFruitProd pf100 
American Glue_100 
Preferred __.100 
Am Hardware_100 
Am Hide& Leath100 
Preferred _..100 
Amer Hosiery..25 
Am Ice Co._...100 
Preferred ._.100 
Amer Intern Corp 
Full paid_._..100 
-La France 
Fire Eng Inc_..10 
aut ok. 
Amer Laundry 
Machinery ..100 
Preferred _..100 
Amer Linseed..100 
Preferred ...100 
Am Locomotive 100 
Preferred ___100 
Am Mch & Fdy 100 
Am Malt & Grain (fT) 
Amer Piano_..100 
Preferred __.100 
Am Pneu Serv..50 
First pref.._..50 
Preferred _...50 
Am Radiator...25 





7% deb pref. 100 
Am Safety azor 25 
American Screw 100 
Am Seed Mach. 100 

Preferred ...100 
Am Shipbldg..100 

Preferred ...100 





Per . |Am Sumat Tob. 100 
74 


share. Anglo-Amer Oil. £1 











Preferred _- aa 
255 ||Am Thread pref _ - 
210 | Am Roluend tae 
160 4 ny 
Am Tob Sec ..-.(f) 
514\|Am Type Foun_100 
120 || Preferred _..100 
Am Vitrified Prod 50 
| Preferred .__.100 
Am W Wé&Elec 100 
| First pref...100 
Partic pref_.100 
Amer Wholesale 
| Corp, pref_..100 
Am Wind Glass 
Preferred Eo taaaag 








Mach 

Preferred _._100 
Am Wool( Mass) 100 

Preferred __..100 
Am Wringer..100 

Preferred _..100 
Am Writin om hy ~~ 
| Preferr 00 








32 4 |Armour & Co pf 100 
j|Assets Realiza.100 
34 | Assoc Dry G’ds_100 
64 | Ist. pref....100 
\ 2nd _ pref....100 
30 | Associated Oil. 100 


| Associat’d Simmons} 


| Hardware _...10 
Preferred _..100 


.100 
JAtl Fruit & 8. 
\Atl Holding___ 100 





Atl Gulf & W 
| Ind SS Lines. 100 

Preferred _..100 
Atlan Lobos Oil-_ > 


Atlantic Refin_ 100 
Preferred____100 
\Atlas Powder..100 
Preferred _..100 
Austin, Nich&Co (+) 
Preferred ____100 
Autosales Corp..50 





Babcock & Wil.100 
Baldw Loc Wks 100 
Preferred ...100 
Baltimore Tube 100 
Preferred _..100 
Barnet Leath’r. 


00 

Bar & Smith Car100 
Preferred _ . .100 
Barnsdall \eaiet 
Class 25 





Barrett Co 
Preferred . ...100 
Bayuk Bros,com100 
referred__..100 
Beatrice Cream po: 
Preferred _ _-- 
Beaver Board Gott) 
lst pref 
Bethlehem Mot (1) 
Beth’hem Steel. 1 
Class B com... 100 
Preferred ___.100 
8% conv pref.100 
Billings & Spen..25 
Bliss (E W) Co..50 
Preferr 50 


lst pref 
Borden Co 
Preferred _ _..100 
Borne,Scrymser 100 
Bost Belting pf. 100 
Brier Hill Steel. 100 
Preferred. ...100 
Brill (J G) 
Preferred _ ...100 
14||Bristol Brass....25 
Brit-Amer Tob £1 
Ordin bearer..£1 
75 |\British Col Fish 
110 & Packing...100 
82 4 Brown Shoe. ...100 
92% “4 Preferred _ .-.100 
98 | brunswick-Balke- 
102'%|| Collender pf_100 
160 | Brunswick Term 
137% | & Ry Sec....100 
- |Buckeye Pipe L.50 
sl Burns Bros....100 
Preferred . _..100 
|e Terminal. 100 
| Preferred....100 
77 ‘|\Butterick Co___100) 
102 | CaddoCentO&R100 
594 |Cal Pack Corp...) 
100° || Preferred. .--100 
9 | California 
Petrl’m Corp. 100 
Preferred ___.100 
Calumet & Chic 
Can & Dock.100 
Cambria Iron.._50 








Old 
Booth Fisheries- i? 


Zz . 
la 3 33 
Old 95 


Preferred _...50'd 











Cambria Steel. __ 50 














91 |iCanton Co 
Carbon Steel. 100) 


0! 
2d pref 100! 


Preferred _ ..- 0) 
Case(J I) Plow Wks! 

Com_-_-_-.(no par)! 

Ist pref 

2d p 


Mach pref_._100 
Casein Co of Am100 
Case Lockwood & 

Brainard Co .100 
Celluloid Co__.100 
Central Aguirre 

Sugar y veel 
(oatral C & C.. 

‘eferred ___- 100 
; Leather__ 100 
-eferred _ ._..100 
iCert’n-teedProd (Tf) 


p 00 
Champion Gcated 
Pap 


00 
Preferred 
Chandler Motor (fT) 
Chesebrough 
Manufact’ng_100 
Preferred____100 
Chic Junc Rys & 
Un St Yd stpd100 
6\|__ Preferred - ...100 
Chic Pneu Tool_ 100 
Chic Ry Equip-_100 
Childs Co 100 
_ Preferred - 
Cin Tob Wareh_ 100 
Cin Un Stk Yds.100 
City Investing_ 100 
Preferred ____100 
Clev Cliffs Iron. 100 
Clev&Sand Brew 100 
Preferred _ ... 100 
Cleveland Stone 100 
Cluett, Peabody 100 
Preferred ne 





100 
Colo Fuel & Ir. = 
Preferred _ __ 
Colt’s Patent 
Fire Arms M_.25 
Col Graph Mfg. 
Preferred . .._.100 
New stock... () 
Cumput-Tabulat 
Recording Co 190 
Conley Foil(no par) 
Consol Car Heat 100 
Cons Cigar 
Preferred 
Cons CoalofStL.100 
Cons Ice(Pittsb- . 
Preferred 


Cons Coal of Md 100 

Consumers Co_100 
Preferred _ _._100 

Continental Can100 
Preferred 


Continental Mot.10 
Preferred ___.100 
Continental Oil_ 100 
Corn Prod Refg.100 
Preferred ____100 
Cosden & Co com_5 
Preferred 


Cramp (Wm) & 
SonsSh& EBld 100 
Vot trust ctfs__- 
Crescent Pipe L 50 
Crex Carpet...100 
Crock-Wheeler. 100 
Preferred __..100 
Crucible Steel__100 
14 M4, Preferred _ _..100 
Cuba Cane Sugar(T) 
46 Preferred ____ 100 
112% |Cuban-Am Sug--10) 
97 





Preferred. ___100 
Cumberl Pipe L 100 
D H Holmes Ltd 100 
Davis C & C___100 
14 |Davison Chem. -(t) 
Deere & Co pref 100 
DL & W Coal___50 





y 0 
Diamond Match100 
Dixon (J) Cruc. 100 
1814||Dodge Mfg pref 100 
68 ||\Dominion Bdge.100 
126 |};\Dom Coal pref_ 100 
Dominion Glass 10¢ 
3074 Preferred _ ___ 100 
Dom I & 8 pref_100€ 
DomStCorpcom 100 

57 jiduPont (E I) de 
N & Co com.10C€ 
Debent stk__100 


Carib -aondicnse . 25! d 
Carriage meena 


| Empire St & Ir_100 


| Fisk Rubbercom. 25 


lst preferred _ 100 
2d preferred_100 
Emerson -Branting - 
ham 100 
Prefersed is eae 


Preferred _ ___100 
Endicott-Johnson 
Common 
Preferred _ 

Eureka Pipe L_100 


|Fairbanks Co__.25\d 


Preferred ____100 
Fajado Sugar__100 
Famous- layers 
Lasky Corp-.(t) 
Preferred_-___100 
Far & Ship Tob 
Warehouse __100 
ist preferred _ 100 
2d preferred_100 
be & Egan com100 
referred _ __.100 
Federal Sug Refg 100 
Preferred _ __.100 
Fisher Body-_.--.(7) 
Preferred _ __.100 


ref 
ok ation Co ef 
Freeport Tex Co ( 





Galena-Sig Oi1.100 
Pref (old) ...100 
Pref (new)_..100 
Gaston Williams 

& ae ore .. aK 
GenAm Tank Car( 
Ist preferred_ 100 
Gen Asph com.100 
Preferred ___.100 
Gen Baking.__.100 
Preferred _. __.100 
Gen Chemical-_.100 
Preferred _ __.100 
Gen Cig com-.100 
Preferred _ __.100 
Deb Pref __..100 
General Electric100 
Gen Motors....100 
Temp ctfs (nopar) 
Preferred. _...100 





Consol. Textile. (t+) yi 


Cont Candy ----(¥) d 


d 
New stock _-_(f) 


Deb 6%stk.. 100 
Deb 7 0 stk..100 
Gen Petrol 


P 00 
Goodrich (B F).100 
Preferred _ _..100 
Goodyear Tire & 


Preferred 


Gorton-Pew 
Preferred. __.100 
Grasselli Chem. 100 
Preferred _ _..100 
Git & ete 
ry | & Dudley.100 
& P Tea pf 100 
ihe. Lakes Tow 100 
Preferred . ...100 
Gt. Nor. Paper.100 
Great West 
Preferred _ _ _ . 100 


Gulf States Steel100 
lst pref tr ctf.100 

HaliSwitch&Sig 100 
Preferred _ _._.100 

Harbison-Walker 
Refractories . 100 
Preferred _ _..100 








, | Hask& Bark Car-(t) 
|Havana Tob_..100 


j}dock Val Prod.100 
dully Sug Co---(f) 


Hartman Corp.100 
Hart, Schaffner 
& M 


Preferred . _..100 
i wom 


Guantanamo Sug50 ‘ 





| &8 25) 
| Helme (GW) Co100) 


Preferred . ... 100) 
Hendee Mfg.-..100 
Preferred _ . .. 100 
dercules Powder 100 
Preferred . ... 100 
Herr-H-MarSafe 100 
deywood Bros & 
Wakefield Co 100 
Preferred _ ...100 





Preferred _. ... 100) 
dolyoke WatPo.100, 
dooveu Owens & 














Rentschler pf {00 


Gair(Robt)Co optiv0 a yr 


65 
160 
90 
31% 
90 
215 


375 
90 








sur viiue $10. & Last sale. 


OU0U. 
‘A Par value $1, u Kx-stock dividend. zE«- 


; r cent. 
T also pays accrued iur. a rrice per susare, DOt pe t New stock. 


a Purchase 
Par. value $100. abn o Price per cent of par value. 
dividend. » Ex-rights. + Without par value 


ear vaiue $000. 
r Canadian price. «Sale price. 





48 INDUSTRIAL AND MISCELLANEOUS ametasaneanlainan (Vou. Lil 


.—————eS == ———————SS== 
| | oe 
Stocks. Par. Bid. | Ask. || Stocks. Par.| Bid. | Ask. Stocks. Par id. | Ask. Stocks. Par. Bid. | Ask. 


—_ } ee | 
Per \share. || Per share. share. Per |share. 
HoustonOil ctfs 100; 71 | 75 ||\Manati Sugar_.100) 112% 120 | Phillips Petrol 23 43 | Superior Oil----(?) 17 
Preferred ctfs 100| 69 | _ Preferred _._.100 Vy 89 Pierce-Arrow Mot Swan & Finch --100 90 
Div oblig---F&A|d 100 | 105 ||Manh Beach Co100 244, Car Corp(no par) 51 |Swift & Co---100 107% 
Hupp Motor..-..10/d 1644 |Manhattan Elec Preferred _-~_10¢ 95 | Swift Internat _1/ d« 39% 
Hutch Sug Pitn.25\d 29% _ Supply 52 Pierce Oil Corp 25 164 Temtor Corn & Fru 
Hydraulic Pr Bri00 Ist preferred _100 98 Preferred____ 100 84 Prod A..--(t) 4274 
Preferred _ -_ . 100 y Manhat Shirt...25/d 7 Pittsb Brewing 50 
Illinois Brick... 100 , 5%'| Preferred . ...100 staal : Preferred ___ 50 
Illinois Pipe L..100) 15 55 \|\Maple Leaf Mill100j)r 15: Pitts Coal (Pa) -_100 61 |iTexP’cCoal&Oil. tv \d 
Imperial Tob of , | Marlin-Rockwell Preferred ___100 86} “uy Textile Bank’g- 100 
anada com...5id 5 | 7%| Corp vc t.--(t)id - 58% Pittsb Pl Glass_ 100 ..--| 158 |/Thomas Iron---5 
Indepen Brew’g 50 id | 3 ||MartinParryCorp(t/\d 21%4 Pittsb Steel pf_100 5 | 91 ||Tide Water Ofl_ 10: 
Preferred. 5d | 11% )|Mathi’s’n Alkali_50/d | ) Plant(TG) pref 106 | |Times Square Auto 
independ Whse.100) | 105 ||Maxwell Mot__100! | PlimptonMfgCol100 | | Supply com-- (7) 
Indiahoma Refg--_5\d ; 754\ Certificates’ dep burst Porto- Rican Am | |_. Preferred ---.100 
indiava Pipe L_.50\d 84 | 87 | Ist pref__--- 100; 38 5Y Tobacco. --._- 100 5 | 130 ||Tobacco Prod_.10C 
indian Ref com 106 > | BOS ii Certificates dep’ | ...--|Prairie Oil&Gas100| 54 | 560 || Preferred __.100 
Preferred _ _ - . 1006 { 102 | I 100 | Prairie Pipe L_100 3 | 198 |\Torrington Co- -25 
ersoll-Rand 106 5 | 105 i Certificates dep) | Pratt& Whit pf_100€ 94 | 98 H Preferred 7 
referred _ _.. 100 ( 100 ||May (The) Dept | | PressedSteelCar 106 98% 99 ||Transcontl Oil- 
Inland Steel_...25\d 58 | 60 || StoresCocom 100) | 2 Preferred __.106 9744 100 |\Transue & Williaras| 
Intercont Rub_100 l 12 || Preferred__..100| 94 | 2 Proc & Gamble__20 2! 130 || Steel Forg_._(t)idz 50 
Int Agr Corcom100} 2144 22 |McCrory Btores100 Dp | 32 | Preferred ---100| -----| 145 ||Trenton Pott_-100| 
Preferred . _ - . 100 . | 854/| Preferred - 00 | 6% pref... 100 97! 99 || Preferred ___106| 
Inter Button Hole Merg Linotype- 100 5%) ¢ Pullman Co___100| 111 112 | Underw Typew_100) 
Sew Machjne_10 | Merritt Oil 5% *| Punta Alegre Sug50 6 101%) Preferred __.100) 
Int Educational Mexican Petrol_100) 152 | 2% Quaker Oats__100| 2: | 240 °\|\Un B&P Corp_i0d! 
Publish’g com 50 1 3 || Preferred_...100; 934) ‘S$ Preferred ___106 88 | 90 |\Union Carbide 
Preferr 50 914 10% Mich Limest&Ch25 : wa soe Sti-Spring_ 106 9: 96144 & Carbon_no par'd 64 
Int “oe 128% | 12914| Preferred _....25) 6 | Preferred ___100 4g 105 |}Union Ferry (N 
100} 100 | 105 |'Mid States Oil-_- 9% | 954 Rainier MotCorp(+) 39 | 39%)! & Brooklyn).100) 35 
Inter Merc Marine | Midvale Steel & | | |_ Preferred _._._.100 - 100 Union Oil of Del(t) d 31% 
Common....100| 3034 31 || Ordnance 4 44 Reece Button- | Union Oil of Cal_ =| 177 
Preferred _ _ ..100 9344; 90 '|Midwest Refg___50/d 143° Hole Machine 106 S 15 |Union Tank Car 100) 105 
Int Mot Truck-_-(T) 5 | 59 | Mitcheil Motors (t) 26 |ReeceFold Mach 10 3% 4 Preferred 94 
0 | 79 aoe Plow list Reis(Robt)&Co (t+) 5% 16144 |\Un StYds So Om 100 z 96 
2d 67 |i Ist preferred_100 _ 82 | United Alloy Steel td 44 
Inter ekel. ap, v4 1734 4|/Mont ong mery Ward Remington Typew- |Untd Cig Stores 
Oo, 
i} 
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Preferred . ...100 90%) pref___100 7 Common  .-__100 _ 62 | of Am com-..100) 130 
Inter Paper. .- 100 Re 54) . common.(f)\d 32 é ist pref_____100 __ Preferred _..100) 100 
Preferred....100) 9: } | Morse Twist Drill | | lst pf ser S__100 : United Drug-..100 y 112 
Pref stamped_- -- 6 & Machinery._50.d 217% ae ee) hee 100 99 || Ist pref 
Internat Petrol_._£1\d 3: 5 | Mullins Body -.(f)\d 37 39 |Reo Motor Car_16 __ 2d pref 100 y 395 
Preferred___.100) 95 |Replogle Steel__(t+) 85% United Dyewood100, 53 
Inter Silver....100| ; Nash Wareh& E1100! 20 3 | Repub I & Steel.1006 9214 Preferred __.100 90 
Preferred _. _..100 Nat Acme Co-_ - - 50) d 33% | Preferred ___100 Bs 4 United Fruit._100 z ei 
Int Text Book-__100 74 4 Nat Aniline & | jBepub, Motor Tr(+) | \Untd PaperB’d_ 100 ; 
—_ Prod Cosp- (t) | Chemical com (t)\d 7534 5% Re nol Ids (R J) | __ Preferred _..100 
Iron Steambt Co.10 314 Preferred....100, 94 5 || Untd Ret Stors.(t)d 77% 
Isi’d Oil & Trans 10 i! §34| Nat Biscuit....100,z 105 1 B 5 85 |UntdShMachCor 25 dz 30 te 
IRMontgomery 160 110 Preferred - .--100) 103 } || Preferred ___100 | Preferred _...25d 241% 
5 | Nat Candy....100' 133% 38 |Rome Brass&C100 ‘ U 4 Bob & Shut 100; 140 
Ist pref 37 7 | | referred _..100; 100 
2d pref 100 Ro al BakPow 100 USsCastIP&Fdy 100 
Nat. loak&Sult 100 2 ||_ Preferred ...100 83 | Preferred --~100 
Preferred - - 100 | Royal DutchCoNY 11344 U 8 Envelope--_100 
Johns-Pratt Co_100 55 | Nat Conduit&C-(t) sy 9 \Saco-Lowell Co_ 100 200 Preferred  ___10¢ 
Jones Bros Tea-_ 100 NatEnam&Stpg 100 ? 44) | Preferred ___100 95 ‘U 8 Express_-_10/ 
K C 8tk Yds of Me __ Preferred __..100 é \Safety CarH&L100 3 |U 8 Finishing--_10( 
Common... -_100 F Nat Fire-Proofg 50 "3%, (St L Cot Comp- 100 Preferred __.100 
Preferred _ - ..100 8 || Preferred.... 50'd 14 §tL Rocky Mt& U 8 Food Prod_10¢ 
Kayser(Jul)&Co100 | 1 77% | Pacific Co___100 U 8S Glass 106 
lst preferred _ 100 | Preferred_...100 105 || Preferred __.100 _..., U8 Ind Alcohol 100 
Kelly-Springtield | Nat Ref com_..100| 2: 240 |\SantaCeciliaSug (t) 2244 Preferred ___10' 
Tire com.__-_. 25 $| Preferred ....100 120 Preferred ___100 US Play Card_10¢ 
8Sectim pret - 100} 9 99 ||\Nat Sugar Refg_100} 1: 163 |\Sapulpa Refg_-_ 5 "5% U8 Print & Litho 
cum pret - 100 \Nat’l nsit 12.50 26 Savage Arms..100} 47 50 | common _-.._100 
Natomas Co of Cai Saxon Mot Cor _(t) 9% | Ist pref 
preferred _...100 Scovill Mfg...100 0 d pref._..100 
8 89 |New Departure Sears, Roebuck t 4 Im 106 
Keyst . Mfg pref..._100 & Co com._._100 S - 100 
Kirby Lumber- i007 N J Zine 0 Preferred _--100 Ist preterred_ 100 
Preferred _ . . . 100 New Mexico & Secur Corp Gen_ 100 k UsSmRef&Min 5¢ 
Kolb Bakery p Arizona Land. -1 Preferred _..100 k 40 | Preferred _.. 50 
Kresge (S 8) New Orl Brew--. 100 5 5 |Shell Transp & Tr £2 4 U 8 Steel Corp_ 100 
Preferred - “100 Preferred _ ...100 Shredded Wheat 100,r 135" | Preferred _-.100 
Kress (SH)& Co100 N Y Air Brake-_ 100 Preferred ___100\r “Vacuum Oll_._100 | 
Preferred _ ...100 100 ¢ Silversmiths Co 100 ‘Vanadium Corp. (ft) ji 867% 
La Belle IrWks.100 Preferr Preferred __ 100! | Vandalia Coal. _ 106 | 
Preferred - _ . . 100 334%4\N Y Shipbidg—<f) Sinclair Cons Oil(t) dz 30% 30%)||_ Preferred __~10: | 10 
Lackawanna St_100 39 5 N Y Transit_..100/\d 5f Singer Mfg___.100;) 11 122 [Victor Talk M_100/n1100 1150 
Lake Sup Corp. 100 314|Nicholson File- 100 85 |\Singer Mfg Ltd__£1 d 3M 334 | \Va-Caro Chem 100} 733 74 
Lake Torp Boat.10 k 2 ||Niles-Bem-P’d _100 Sloss-Sheff S&I_100; 70 70% | Preferred ___100| 105 
Lake of t | Preferred ____100 Preferred _..100 89 “\Va Iron,C & © 10f| 112 
Milling Nor & W Stboat100 Smyth Mfg Co_100 190 V.Vivaudou, Inc(t) 
oe .--100 | North Amer Co-_ 100 Solar Ref ._100 Vulcan Detin--luw 
N.A. Pulp & Pap.t Southern Pipe L100 Preferred ---10¢ 
|North & Judd_-__25 South Penn Oil_100 Waltham Watch10 
| Northern Pi So PortoRicoSug 100 5 Preferred -.--10t 
5 Preferred ...100 Warwick I & St_1t 
S’west Pa P L_100 Washburn Wire 100 
Nunnally Go) d Spicer Mf 2 Preferred  ---.10( 
Ogilvie F1] Mills. 1 lst pr Was on Oll_ 106 
referred - - - “100 Stand Coupl Wash arket - - 5C 
Ohio Body & B1.(+) Preferred 100 WellsFargo&Co 10 
Ohio Fuel Oll.. lid Stand Mil Welsb’chCo com10U 
Preferred _..100 WestingAirBr’ ke 50/d 104% 
Stand Oil (Cal)_100 wee hse El& Mf.50 idz 49% 
Old Domin 8S..100} 75 9 Stand Oil ape). 1S 5Cid 
y Otis Elevator. _100 Stand Oil (Kan) 100 
Library Bureau. 100 Preferred....100) 85 90 |\Stand Oil (Ky)-_100 W Va Pulp&Pap100 
Preferred . ...100 Otis Steel (tid Stand Oil (Neb) 100 Wey: -Brut Co.10t 
& MyersTob_ 100 lst preferred. 100 Stand Oil of NJ100 eferred .__10( 
ommon B_.100 Owens Bottie.._25 Preferred __-._100 ; Wheeling Mold & 
Preferred _ ... 100 Preferred _ ... 100 Stand Oil ofN Y100 Fdy new com. 
Lima Locom..-..100 Stand Oil (Ohio) 100 New preferred_. 
Preferred _ ...100 referred . _..100 Wh St. & 110¢ 
Ligeeey iagus....10 2d pref 100} 45 Standard Sanitary White otor_._50 
Pref 10\d Pacific Develop 50 Mfg com....100 Willys-Overland 25 
Pacific Mail 8S_ 100 3 Preferred ...100 3 New pref.__100 
Packard Motor. _10 Standard Screw 100 Wilson&Co vtc.1006 
Preferred....100) 85 88 Preferred A _100 Preferred --..10( 
Pairpont Corp.100 Stanley Works 25 Winchester Co_100 
Pan Am Petrol Preferred 2 


& Trans com .50 teel f Can_100 
Com class o.. 97 “ at nad 
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3s '3 Qa 


00 

333 |Stern Bros pref_100 Preferred 
4 Stern bros pr 99 

Lorillard (P)...100 25\d 42 aa’ hbesheon (J B)..100 Woolw’th(FW) _ 100 
Preferr ee. - = 500 30 Preferred _..100 k 150 Pref Sk -- 100 








Stromberg amine Hs 


d 5 
l Penney (JC) ref 100 bakerCorp 100 
oliaPetrol.100} 37 . Pe HEM en 100 ooo neh 


00 
n (H R) 7 t preferred _ 100 95 

pit f a6) d 20% Phel -D e --100 Submarine rine E ma! id 

coh? 28) BRI SA Ba S| Bape ata 
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aPurchaser also pays accrued dividend. bAssessment d. 4d Price cent. & Last sale. Nominal Canadian 
pilose. sSale price. » Ex-Stock dividend. «New stock. wu Ex-cash and stock divide dividend. oo gah » Ex-rights. tWithout par value 





UNITED STATES AND MUNICIPAL BONDS 


fn State and municipal bonds the custom has always been to quote them, “‘and interest.” 
must {tn ail cases be added on. 


mark, thus (/). 


That is the accrued interest 


There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken tutu account in making them. 


These are indicated by a special 


The figures in the column “to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
is held to maturity will net to the purchaser at the present market price. 








Bonds 





UNITED STATES—Se 
2s Pan Caan Nov 1938_._Q-F 
3s Conversions 1946-47__Q-J 
3s Treasury notes A-J 
lastrumentalities of U S Gov 
Fed F’m L 4s °37_M&N 
Fed F’m Loan 58 '38._.M&N 
Fed F’m L bonds issued by’. 
_ Ee _ Ld Bk, Chic 
snk, 
Liberty 5 Stk Land Bk 
Salina, K, 58 '383M&N 





U. 8. Possessions—See Fore ign Go 


ALABAMA 
44s Renewal 1950 
4a renewal Cl C 1956_._J&J} 
344s renewal Jan 1956__J&J 
Birmingham 6s ref ‘23_ F&A 
54s March 11927_.. M&S| 
58 Improv Sep L5 21M&S 
5s School 1934 . . Jes 
58 Sewer 1938 ty: 
5s Fund Sep 20 M&S 30 
jefferson Co—6s 1921.__A&0O 
5s July 15 1920 J 
SE. Fae Ses 
4s July 1 1931 
4s Hospital 1963___ 
Mobiie—5s Sewer 1942M&N 


68 Dock Nov 1 1947_M&N. 
58 Refunding 1949___. M&S 
4448 Refundin 
41448 Water & 

Mobile Co 5s ref ey k M&S 
6s Refunding 1931__._.J&D 
56s Road Feb 1932... F&A 
58 Nov 1 M&N 
4s CH & Jail 1926___J&J 

Mon oy eg 1924. _J&J 

treet Pav 1923_.__J&J 

oe Funding J&J 

44s Wate 1928_._._.A&O 

4\%s Sch WW&S5ew’'44J& J 

Montgom'y Co—5s '35_A&O 

Selma—5s °27 opt '10_.M&N 
ARIZONA 

& ref Apr ’38 op '28 J&J15 
aricopa County 8 D No 1 











5s Jan 1 1954 opt 1934J4&J 
58 W W 1921-1950___J&J 


J&J 

Tucson—5s Water 1950_J&J 

4%s W Mar 10'28 mM&S810 

ARKANSAS 

Ft Smit —5s 1926..._.A&0O 

53 W W 1921-1426__MaN 
83t Francis Levee Dist— 

68 Oct 1 1943 opt '33_J&J 

6s 1947 opt 1937 J&J 


5 
et 1950-1969 


Cc 
eve Uarveedarans 21-653&J 
oe 5 hw 1936-41.__J&J 3 
ts Harb Imp 1985 op’ "50_J&J 
ts Highw July 3 "20-" 61_J&J 























Bonds 





|| SanJoaquinCo 5s '20-'49 J&J 
‘San Mateo Co 5s '20-’42. J&J 
Santa Barbara—5s gold Sch 
1921 to 1941 
4%s gold Aug 1943__F&A 
Stockton S D 5s '20-’21_J&J 
Oe mate page 50. 
COLORADO 
| 48 1922 opt 1012. -M&s 
| Boulder 58 Sept 1 1926. M&S 
Canon C’y 53° 3lop'21M&N 
“| Colo Spgs 4s '29 op °14_M&S 
| 43 Ref Water Mar 1 1941 
| Delta Co 5s ref’30 op’20 J&D 
|| Denver—- 
| 58 Aug 15 1928_.._._.F&A 15 
|| Denver (Cc ity and C og te 
| 444s Water Nov '48_.M&N 
(5.75. ‘Garfield County— 
(6.75 5s refdg May 1933 opt "23 
15. 75 | Grand Jct 5s ’26 opt ’21_J&J 
45 75) Lake Co isNov’ 2lop’ 1L1A&O 
3 73) Las Animas Co 4448 '31_J&J 
‘5. 7 5 | Buepl Cu—+0 "2iop’1l F&A 
Pueblo 6s Sept 1 1921. M&S 
| PuebloCo4 Msref’3lop 21J&J 
) | Pueblo Co 8S D No 20 4s 
y M&S 
5) Trinidad 58 °32 opt '22_A&0 
2\| CONNECTICUT 
-49| $3448 Apr 1934 
-49)| *48 July 1936 
| Bridgeport— 
44s Bridge 1920-65_ _J&J 
44s Hgh Sch ’21-'63__J&J 
#4148 Sewer 1922-46_A&O 
3s Improvt 1920-41_J&J 
y *5s Constr’n '24-’48_J&D 
here Water 1939_J&J 
Danbury 48s Water 1946_J&J 
| 34s Funding Oct ’41 A&O 
5. 75) =e Hartford— 
5.75) s School '27-'46 M&N 
. wast artford Fire District 
5; 4s Water June 1933__J&D 
9, Hartford— 
330 Comvita. 55 J&J 
ater June ’30-’39 J&D 
*4s Water 1940-45._J&D 
4\%s Munic Bidg ’33M&N 
*4148 PermImp ‘'20-27J&D 
Hartford School Districts— 
5| #4148 Arsenal '20-'47 M&S 
*4 4s Northeast 1959 J&D 
$3 s Northwest 1945 M&S 
s 2d North 1944__J&J 
348 South Sept °55.._.M&S 
satis Washrtn’ 1944 M&N 




















*4l¢s Wash’'t’n '26-"47 J&J 
4s West Middle 1937_F&A 
| Meriden (City)— 
| * 4s Water 1920-25_ _J&J 
| Meriden (Town)— 
4s Funding 1921-35.M&N 
| seidalotoon (City)— 
| 3s Impt July 921._J&J 
4s Water July 1922___J&J 
| Middletown ( own)— 
s RR Aid Ref '24_J&J 
2 Me tR Aid Ref 1930_F&A 
“2 New Britain (City)— 














West Hartford— 
; 44s Ref & Imp 1943_J&D 


3s Dec 1 1927 opt ’02_._J&D 


— 


318 1920 
Wilm 


4 


Dade Co 5s Oct 1947-54___- 
Duval Co 5 \s’32 op’ LZBM&N 


5s 
5s 


Everglades OE gape Dist— 


68 


Hami'tou Co 5s Feb 7 '48_- 


Her: 
58 


Jacksonv 58 May 15’24.M&N 


| os 
i] 


i| Se 
Key 


, Orange County 5s 1944_J&J 
Pensacola 4s ref 1941.A&O 
'Polk Co 58 Road 1921-40. _- 
St Petersburg 5% 1949 - J&J 
| a 58 June’55 op’25.J&J 


FOREIGN GOVTS 
534 Anglo-French 58’20.A&0O 15 


534 A 


Belgian Government— 
oo ext s.f. yly to’45 J&D 


ie 


5 65) British Cons? 4s op’23.Q-J 
67 War Loan ’25-"45J&D 
so g notes 1921._.M&N 


5.65 
5 
5 

C 


58 
4 


48 
4738 1928-1937 A&O db 5. 
4 44sBldg-Con ’53-62 M&S b 5. 
48 St & Sew Apr '’25_A&O bd: 
DIST OF COLUMBIA 
3.658 Fund curr 1924__F&A 
FLORIDA 


| 434s Tap Nov 1936_M&N 
-<- 4448 F -b 1937 F&A 
= Jacks nvilleS D No 1— 


M&N 
PR nos Rys 58s £.J&D15 


'| Cuban 58 1944 0 
**Internal’’ 58 


“Ext’'l’ g 48°49 op_F&A 
“Ext’l’’ g 58 1949__._._ F&A 
Treasury 68 1929_J&D 30 
Dominican Republic— 
Cust’s adm 8 . 58 '58_F&A 
| France (Republic of)— 
o> Romana Loan not red 


DELAWARE 


CastleCo4 \s'26-34J&D 
s Ref Dec ’20 to '24- er 








J 
ton—4%s '22.A&0. 
t & Sew 1934__A&O b 


Foad 1939___._..J&O 
Armory 1944 


1923-1935... - M&N 


ando County— 
Fund& Highw 1944_J&J 


Im»rovt Jan 1°36__J&J 


un Imp ’62 os J&D 


ntine Republic— 
oternal g 5s of "09 af M&S 


notes Ext’l 1921_J&J 
notes Ext’l 1925_J&J 


sg Feb 1 1937_..__F&A 
sgconvNov 1922_F&A 
sgconv Aug 1929_F&A 
ese Government— 





of 1896 £ red on or 


s of 1898 £ red on or 
ore 1944 M&8 
1911_M&8 
ov 28 1913 
optional M&N 28 








fore Jan 1931__Q-F 16 


3\%s Sewer July 1932_J&J 
4s Munic Bldg 1948. IJI&J 
4\48 Water Aug ‘$1. _F&A 


Hawaii, Territory of— 
43 Sept 15 1949_ M&S$15 
4s Imp "4] opt °31_._._F&A 


4lameda—d4s °20 to *$1_J40 ....... | 
4448 Mun Imp’'21-"48A40 ____ 
Bakersfield 58 1920-52_A&O0 _.____. 


Berkley 58 1942-1951___J&J 
56 School 1921-1955__J&J 

Los Ang—4%s'20 to’35J&J 
4448 OR Dec31'20-37.J&D 
4148 Harb Imp '21-’51J&D 
4448 E} plaut '21-’51._J&D 
448 Aug 1 1923-42- _F&A 
4s W ann 1920 to'45 M&N 
4s g 1920 to 19340 
348 Water '20 to ’41.A&40 
me - Sch 1921 to "44- J&D)_ 


Log Aug Co los 120." 43_ F&A 
4448 Mun Imp’20-’43F4A 
798 Jan 15 1921-47__J&J 
4esSch&écJne’21-’51.J&D_ 
Oakland S D 4s '20-’44 J&J 
eames Co 58 1921-45_ -_M&S 
ena—4s Jan’21-"42J&J3 
44s Wat Pl't '20-’36_ sy 
S D 448'20-’22 Se 
Redlands—5s 1922-51. 
Riverside 5s 1921- 53_.-J&D, 
Riverside Co 5s '25-’54 M&N - 
Sacramento 4s Jan’21-’450 


Ss Munic 1920-1960. J&J 
Be 1921-1939 M&? 


+ 8 April 1922 A&O 
_ 84s g July 1 '20-'44. J&Js 


4148 Sch Aug '22-°43_ F&A 
4328 Sch Aug 1929__F&A 
2 New Haven (C ity)— 
34s Funding '25-’35_A&O 
4s Sewerage 1921-29 A&O 
4s Paving <— 1936M&5 
*4 4s Pavin Aug "37 F&A 
*4\443 Impt Mch 15 
. °27-°35__.._... M&S15 
. New Haven (Town)— 
*344s AirLRR ’20-’29 J&J 
2 New rte: et 
3\%s Water July 1926_J&J 
4s Muuic Bidg 1933__A&0 
444s Park July 1942__J&J 
2 Norwalk (City)— 
3\%s Water July 1929 _J&J 
4s Ref Sewer '27-’ 28. _J&J 
J *414s Im a 2 °20-'39 J&J 
2 Norwalk ( 
5 i ta pasage : ~aeel 42_J&D 
2 Norwi 
316 Deities 1035...28D 
44s Water Mar ’ 39 M&S 
J 414s Refunding 1938 A&O 
2 Putnam (Town) 
2 4443 Water "22-46. A&O 
2 Stamford (City)— 
J 4s Park May 1942__.M&N 
2 Stamford (Town)— 
J 44s School 1921-45__J&J 
Waterbury3 4sSch’21- 325&J 
4s Park July '20-’58._J&J 








s Cit Hall '24-"63_J&J 











*4\4s Water '49-'93. _J&J 








48 
48 
48 











48 
4s 
or 


48 
48 





48 
, 


48 


4 
344 Swedish— 
6s June 15 1939._.J&D15 





5M) 


3\%s Imp ’21 opt 1911.J&J 
Italian Government— 
' Sian series A 1925 
oO 10-yr g bds(Sept’16) 
u 


Japanese Government— 
44s £'25 0pt’10__F&Al15 
ae 1925 opt 1910 (2 (2d 


series) 10\¢ 
£ ‘54 0 t’10 J20& ‘Dai 


48 o— Dec 1 1946...Q-M 
Philt iP ine Ry—see under 
— 
4%s Pub Imp ’31-"°34_J&J 


Russian 48 of 19020 
Wlad 


optional 1916_..._J&J14 
Y credit Jne17’°19J &J 0 
ue 


Imp Sep3’42op’ 32_M&S$ 
May 15°46 op ’36.M&N 
Aug 1947 opt ’37__F&A 


.-F&A 
fut 1926-1941____J&J 


£Jan’31 opt afi’21_J&J 

ppine Islands— 

o<¢% L Pur ’34 opt ’14- a 
Wks & Imp 1935. 7 

Impt 1936 opt ’16_F&A 


co—4s 1921-33_J&J 
Jan 1 1937 opt ’22_J&J 
Jan 1 1944-1950___J&J 


old 1920-1956_...J&J 
<> end 1927-1930 aes 


ikawkas 48 a 13 "57 





Int Loan ’26. F&A14 
Ext Ln Dec’21_J&D 
nt Loan 1924.Q-M 14 

















85441 85% ... 





6 Basis. 
a Nouwlual. «Sale 


¢ On basis of $5 tothe £. 4d On the basis of 4 marks to the dollar. 


price. ¢ Dollars J Flat prian. 


Ah On the basis of $4.86 2-3 to the £. 
per 1,000 rubles, flat. w« Dollars per 1,000 lire, flat. » free in 


iin Londor, 
Dollars per 1,000 francs. * Tax Connecticut. 





50 STATE AND MUNICIPAL BONDS (Vou. 11. 


To | T: 
4st. Net Bonds Osa. Ase 








; | ; 
Bonds Bsa Ne. Bonds _ bea. | Aek. | ; 
Switzerland 4s optional. J&D_ .- 57+] thee Jaen GEORGIA | | Council Bluffs— | 
5\%s Aug 1 1929... F&A 81 83 | .\| $448 1922- : _.....|4.75| 44s wat-wks ’21-’30 MEN 
United States of Mexico— | \4){s ref 1935-1945---- a _\4.75| 4%s Fire Eng H’se’21 J&J| 
5a g Ext Ln Ref '45.Q-Jane 35 | 35%) ---|| 48 July 1 1926---- | 4.75 Council Bluffs School Dist—| 
4s gold 1954 J& 26%, 28 | ---||3%s Jan 1921-1935_.__J3&J | 4.75| 4srefJuly2 ’20 op 715_J&J 
FOREIGN CITIES, &c. | \|Albany—5s 1945 J&D | 5% Crawford Co 58 '22-29.M&N 
Amsterdam 4s 1900-01_A&O -...-| - |... ||Athens—5s 1922.....-M&N | 514 Cushing 5s School 1939M4&N 
Bordeaux (City)6s'34-_M&N 8434) 85% ---|Atlanta— | Davenport 4s 1920-’29 M&N 
Copenbegen 43 0f 1901.M&N I 69 , | e--|| 4469 1922------- ..--d&J ... DavenportSD4 Ks 1921 J&D | 
5s Munic. Ext. '44J&J3 75 | | | rt» Jan 1 1940 J&JI --.| 4s Sch Beng 5058. --7 50) paonee ! 

4 


Havana—lst 6s 1939... -J 98 OA ‘Des Moines 5s 0-’21 
J | 4s Water May 31 '23_J&J5 


2d 6s -~J 97 | -... 58 Municip 1920-1957 J&J----- 
Lyons (City) 63 1934-M&N 84% 5 _--|| 34s July 1'31 & ’33._J&J Sine 4%s 1921-1931 MaN|-.--- 
arsellies(City) 63°34 MAN 84% 8544 --- Augusta—53 1921 M&N) ...| 48 City Hall 1920-26_J&J|------| 
Paris (City of) 63'21-A&015 92% .-.|| 449 Red May 1 °2 N ... Des M Ind 8 D 44s °32_J&J)------ 
Rio de Janeiro— , | | | 4%: Flood Prot "4 — Dnibuque Co 4s '21-’31J&J|------ 
6s-Ext’l ser 1922-31M&Nb 77%) .e-| 43 refunding 1954---- Fort odge— | 
San Juan (City of) Porto Rico— | | 3%s April 1930 A&O b 53 Funding 1939_...A&O}------ fal ge ote 
58 Ref & Imp 1922-36_J&J 547%) |... |\Brunswick—5s Jan '21-J&J __|Fremont Co 58 ’20-’35--J&J|-----. lowees- 
Sao Paulo (City), Brazil— 2 28 : Clarke Co 53 1923-'41--J&J - - 54% Greene Co 58 1920-25.-A&O\----- | 
6% Ext g bds 1921-28 J&Jb 87% @| --- \Columbus 53 1920- 22__J&J b5 ... Jackson Co 58 1920-30.A&O) 
6% Extsf 1943... M&N | (6%! 58 W W 1920-1944__-JAJ 65% ..- |Marshalltown Ind S D— 
Tokyo (City of) 58 0f 1912— | | | 4s Refunding 1939_J&J'b5 _.-| 4%s July 1922 | 
Red ann ef beg’17-52M&S 52% 5 | w2- |Macon—5s July 1923- --QJ b5% -_--| §s3 City Hall 1925-39.M&N) 
, | | | 4343 Oct 1926 -J b5 --- O’Brien Co 5s 1921-25. F&A! 
CANADA—(New York Prices.) | | 4s W W 1920-'36--- | ..-||\Ottumwa 4%s June 1936- --| : 
Dominion of Canada— | | 43 Pav & Sew '20t0’39_J&J | __ |\Polk Co 44s ’22-'32 A&O 15)------ 
oe gold notes 1921F&A; 97%, %| ...||\Rome 44s 1926---..--J&J : 544\ 48 Court H’se ’20-’24 A&O’ | 
544% gold notes 1929F&A 90 | | | 49 Munic bidg '25-'39 A&O. 5%| 53 Funding 1920-35-.J&J|-----. | 
58 1921 A&O 97%) 97% ---\Savannah—4)4s ref '43_J&J b ! .-- Waterloo— | 
| 87%) 8744) ---| 44s Drainage 1944__F&A ib | _--| 4%s WW Jan 15 '30_J&J|------ 
5s 1931 , 844 | ---  4arefunding 1959.-F&Aj\b : 5%| ---| Woodbury Co 58 '25-’32_J&J |------ | 
53 M ) Spalding County— | | | | KANSAS | : 
| 54 | Atchison Co— 


> 85 } — 
53 Oct 1931 A& 0%) 81% ---| 5a Decl 1923-1930. _J&D | | | 
5\%s Vict Ln Dec’22_J&D, 80 87 | --- | Valdosta 5s 1921-42.._..Jan|__....|..... | 544) 4s Refund ’29 op ’14--J&J 
98 Vict Ln Nov ’23M&N. | 87 | ---) IDAHO > | | __||Emporia— 
5i4sVict Ln Nov’24 M&N | $6 | ---/|43%%s8 Cap Bldg °30- 30...8@4) ....-<|- 50\ 44s Dec ’29 op ’19__F&A 
5s Dec 1925----.--- J&D 83%) ---/ 4443 May 1°31 op'21_ - J&J .50 |EmporiaSD4 4s’320p’22J&J 
5\%s Vict Ln Dec ’27_J&D | 97%! ---\4i4s Highway '35 op ’25 J&J ____-- lal cha .50 |Ft Scott 4448 '35 op "10. M&S 
5s Vict Ln Nov ’33M&N _ 87%) --- 4s Highw °37 op '27-- 9-90 |\Galena— 
5i28 Vict LnNov’34 M&N) 8234) 8434! --- 43 Jan 1 1934 op 1924. - were, 5.50! 58 W W 1921-1943___J&D 
5i%s Vict Ln Dec °37_J&D, 44, 88%! --- | Blaine Co 5s Fe '22-"31-J&d, 5.80 | Hutchinson—5s 1931__A&0O 
Alberta, Province of— | | Boise City 53 '22 op ’12_J&J 5.80| 414s Pub Bldg’ 6lop’31J&J 
5% deb May 1 1925-M&N\-.----)- ..| 74% |BotseC’ D5s’250p 15M&N 5.80 |Kansas City— 
444% sf deb 1924...F&A 84% ---||\Sheshone County— | 58 Feb 1 1921-1925__F&A| 
Brit Columbia (Province of) _|| 58 1920 to 19240p '15_J&J _|5.80! 414s Wat&EIL ’20-22 A&O. 
63 June 1 1925 J&D 85.7.75 | 4s Sch Bidg 1929__J&J 
Calgary 5s 1933 S&S 8 | ILLINOIS | | 44s Wat Plant Pur’39J&J 
5s June 15 1935--- | 8 wt 7 48 1921 to 1924. J&J\b _.-|| 434s Refg Feb 1’29__F&A 
5s July 1 1945 J&S 8 || 43 World’s Fair 1921__J&J b aa | 4\44s Imp July 18’49__J&J 
Galt 4748 Apr 18°31_A&0 08 8 | 48g 1921-1925 J&J b: ---||Leavenw—4%s '20-’21_J&J 
4i%s3 ElPowJ’ne5’31 J&D5 ; 8 4s 2 Judg 1921 to '24__J&J b ---||Morris Co 4%s 90-23. _J&dJ 
Halifax N S 4s July 1945-._-.|------ 74%|\ 4s g Gen Corp '22-'25_J&J b .--|| Sedgwick County— 
J&S 4s 1921-1931 &J ---|| 5s Fund 1925 op 1915 J&J 
| | 48 Ref Wat 1922-1935_J&J b ---|| 414s B’ge Oct ’270p’17 J&J 
4s Ap A&O) 4s Jan 1930 & 1931 -.J&J\b ..-||\ Shawnee 1924_M&N 
4s Elec | 43 Jan 1937-1939 _---J&J\b ..-|/Topeka— 
Lachine P Q 5s 1954--.J&D So Park 4s '21 to '’24-J&D b 58 Top Wat Sept ’26__J&J 
Maisonneuve Q— Lincoln Park 4s 1923-J&J 6 4\4s Biec Light 1929_J&J 
5148 May 1 1930..._M&N bd 1 No W Pk 44s '21-34 J&J\b _..|| 43 Water April 1 ’24_A&0 
544s May 11936..--_M&Nb 7% W Chic Pk 4s ’20-’31_J&J b5 ..-||Topeka S D 4s Jan 1925_J&J 
Manitoba, Province of— | Chicago Sanitary District— 
6s gold Apr 1 1925--A&O |” 4%s July 1 1923-1926_J&J b5 
6s gold Feb 2 1930.-F&A2 | 48 Dec 1 1920 to 1923_J&D b5 
4s gold 1930 M&N 1931__.M&S b5 
|Cook g 1920-"25-M&S b5 
4s Ser K 1921-1931..J&D b5 
5s Dec 1 1945 4s Ser M 1921-1933..J&D b5 
58sf Novil 7 4s Forest Pres '21-'34 A&O b5 
it May 1954 34s g 1921 to 1923._J&J b5 
48 
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..-||Wichita— 
..-|| 58 1929 opt 1919 


44s 1923 
Wichita School District— 
4ls July 1 1923 J&J 
Wyandotte County— 
4l4s Bridge ’32 to’41 F&A 
KENTUCKY 


CRONE OR OUON ONG Or Or Or Or Or Or Or Or Cr Or Or Gr Or 


SRSA RAK 


SWWWWLSLSLAL 
SWLSISVSVSLSLSN 


SAMAR 


Taz-ezempt: an amendmen|t to thie Conat)s! 

s Jan 1944 East St Louis— tion of Kentucky passed at the| Nov.19)15 elec|t 

19 M 4\s ref Sept 1'28..Sept 1 .75|| provides that all bonds of munt cipal ¢ 

48 uM, Joliet—5s 1920- 1925._..M&5S -2U|| now tssued or hereafter to be isa ued ah 

4s Ma Moline 4%s 1920-'32_.-J&J,..--. |. - .50\\ezempt. 

Peoria 44s '21-’24--June1b 6.255. - -||Bell Co— 

«Seg hey 183 Rome a as, £59 tC Dec 1838340 1 
ew bru ’ p - p . ovingteon— 

34s Jan 1933__.--. -J&J 734| 4% W W 1920-1951. J&J 

4s April 16 1921--. 8 1 N DIANA (see foot note 0) | 4s emption 1922.F&A 

4s July 3 1930 . 7 14||Case County— | || 43 Water 1927 S&S 

4s 1932 opt 1902 JES 7 | 048 Bridge 1920-33M&N150 ---- 5.75)| 4s Fundg 1952 op "42 F&A 

4s 1932 opt 1902_.F&A 15)----- - 714\\oCrawfordsv 43 1920.._..J&Jo --.-- 5.75 Fayette County— 

4748 Dec 1 1925.--- J& 7}4\oEvansville—4s Ref '32-J&Jio ---- 5.75| 4%sg Fund '21 to ’24 J&J 
North Vancouver 58 '60-J&J 8 || o49 Ref 1942 J&Jo ..-- 5 Frankfort 448'270pt’17 J&J 
Nova Scotia, Prov, 58’ 26J&J 7\%4\loFloyd Co 48 1921-’30._J&Jo -.-- 5|Franklin Co 58°20 to ’'24 J&J 
Ontario, Prov of— | oFt Wayne SD 48s’20-’23A&0 0 ..-- 


Harlan Co— 
5s May 28 1922_M&N 28 7.50 \oF in Co 48 '21-"30_J&D.o --.-. | Rd & Bidg ’22-°46_M&8S 
58 Dec 1 1926 J& 7 50\Hrevivicks _ dg 


5 
5 
5 75 
5.75 
ted | Co— Lexington— 
4%s May 1925 7.50| 43C H Jan 15'23-'320&J15 o_..-. 5.75 43 Feb 1945 
M&N | 5.75 
5.50 
5 
5 
5 
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7 
7 
7 
7 
7 
7 
7 
7 


4s F&A 
via 7. lgHunt'ton Co 3 x48'20, 245484 0 ‘Lexington 8 D 4s 1938_J&D 
4s March 1 1926....Mee 7.50)\Indianap—4s Mar 1'24_J&J net 


34s 1936 7 4s Park Imp Jan 1’27_J&J 


3 ‘Louisville— 
Ottawa City 5s '20-’45..J&J 
4 


£9 teal 1951__M&S 
ais 
4s 




















5 
.50 
as 04s Fire Dept J’nel ’41J&J o 50 School impt ’°54.A&O 
58 '25, '34, '35, '44_J&J 7 04%4sSch Jne15’ 40J&D 15 50 un Imp 1923....J&J 

314s Sew Sep 26 '28.M& 7%\| 03s Hospital 1936__J&J 0_..-- 5.50| 48 do Dec 1 ’28.-Q-M 
Quebec, Province of — | 0e3%s City Hall 1939_J&J o , 4s Park 1930 & 

63 = March 1 1925-M&S 7.50 \oIndianap S D 4s ’20-’26 J&J o- ..-- ""|5.50| 48 Refg July 1 1937._J&J 
5s June 1 1926 J&D 7.50|| 04s Bldg Sept 1 1946__J&J o | 4s Sewer 1947 F&A 
Quebec City | 093% July 1 1941._--J&J 0 50| 48 Louisv W Co 1946_J&J 

44s 1922 J&J 7.50\\Jeffersonville— | 4s Louisv Wat Co’50 F&A 

34s gold 7.50) 033s Refund 1925._.M&N @ . |5. 34s g Refg 1940_._M&N 
7.50|\oKnox Co—4s 1920 -..J&De , 34s hefund 1943_J&J 
7.50|\oKokomo 4s ’21-'26-'31 M&S e...-. -|\5.75| 38 Sewer & Park 1941_J&J 
3i%s July 1 1933 7.50 \oLafayette 4343’200p’15J&D e ‘ _ |5.75|MecCracken County— 
Regine 53 1929 J&J oLa Porte Co 5s ’21-’28_J&D e R Spee 5s Ref 1933 op 1913_M&8S 
St Boniface,Ma - sl 8 oLoganspt 3 s’260p 16 J&J « te .75| 53 Ref 1933 op 1923_M&S 
Saskatchewan, Prov 43°23 - - - 0443 Sch H '20-'37 J&D15¢e---- | ---- |5-75|\Owensboro—4s ’31 op’11J&J 
Three Rivers 543'20 M&N2 8 ||Marion Co—4s Ref '27.J&D ro 4s Street 1930 op '15__J&J 
Toronto 58 1920-1936.J&J 7 03s Bridge 1924__._.J&Jio --. Paducah— 

s 1923 J&JI .50| 03s Refund 1925.._.J&D o pan oe 4s Oct 1 1920 
50, Michigan City— | * LOUISIAN 
04148 School 1920-24_J&J .75 58 Port Comm’n '21-"54 A&O 

oRichmond—4s 1927__.M&5S oe. .- -- .75|\53 Port Comm’n ’24-’59 J&J 
oSt Jos Co 34s '22-'24._A&O 0. ..-.. .75|\53 Port Comm '23-’55-J&D 

o3%s 1921-1926____F&Alo.--- __ |5.75\4%s8 Ref 1920-1964____F&A 
s Jan 1 1955 J&I 7 \|\eSouth Bend—4s 1925__J&J\o- -- _ 15.75)\4%s Pt Comm '25-’57_ M&S 

uly 1922. .J&J .50)|SouthBendSchool District— | Atchafalaya Levee Dist— 

48 £ July 1 1948_- J&S 7 o4s Apr 17 '21-’27___F&A'o- -- .75| 53 Ref 1949 op 1939_M&S 

3l4s July 1 1944-45. _J&J Terr ¢ Haute— | Bossier District Levee— 
Vancouver, B C— 04 tOct 1°27 opt ’17_A&Oe.....; - - |5.75) 6s 1922 opt 1912___..M&N 

54s April 1 1939_...A&O o4s Sewer 1930 F&Ao..-- . |5.75|\Caddo District Levee— 

4343 Nov 30 1924.._M&N oTerre H SchC4s’20-’"31M&S o.--- | - .75||_ 58 1951 op 1941 

43 St Imp Sept 9’22-M&S9 oVigoCo4 % Dec16’20-273 & Do | |\Fifth District Levee— 

4s St Imp Sept 9'27-M&S9 o4s Bridge 1923 J&J\o.. ... 58 1950 opt 1940 

49 St Imp Sept 9 32.M&S9 58 1952 opt 1942 ‘ju 
VictoriaBC4 44sJan21'24 J&J 8 ||INDIAN TERRITORY (See Oklab 58 Oct 15 1962 op '52 A&O --- 
Winnipeg, Man, 53 °44-A&O 74 1OWA 58 Oct 15 1963__.__A&O 15 os 

53 June 1 1926 J 7.50,|Boone 4s 1921-31. _._M&N 534) 50 Jan Basin Levee— 




















































































































53 Oct 1926 7.50, Burli n 44s '20-"33M&N 544| 58 Jan 1954 opt 1944_J&J | --- 
4s June 1 1934_--.. 74) r Rapids School Dist— Lake Borgne Dist Levee— 
_ 4a Aug 1 1946--.-P&A 15 7%) 434s June 1 1921__.-.J&D 514 53 Dec 1952 opt 1942_J&D =e 


a Pim #. VRP. Li ae ee do UP? 2%: = 
h male. f Flat price. n Nominal. o Tax-exempt; under a law approved March 9 1903 and which went into effect April 23 1903. bonds isaved 
after that tate by State or municipal corporations are tax-exempt, and these sell on a better basis. s Sale price. 
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STATE AND MUNICIPAL rah oe 








Bonds 


Bia. | 


To 
Net. 





New Orleans— 
7azgGS& DS July 22 J- 
58 Premium 


100 


| Cambridg e— 
| 34s Water May ’25 M&N 
3s Bridge 1941 A 


Bonds 





I adeno 
| 4 Water & Lt 1926_J&J 
-| s aon 1 1926__.__J&J 





| & 6 

| Chelsea—4s Park 1936._A&O0 % Pcl Water & Lt ’28__A&0 

|\Everett—4s Sew 1929._M&S| 8 ---| = ater & Lt 1936. _A&0O 

|| Fall River— | Duluth Ind School Dist— 

4s Public Impt 1950 opt | 4s Municipal 1922__.F&A | coal 5s Ma MEN | - . --. 

1942 (old issue)__.__J&J 8174! bide 3\%s Water Feb 1930_F&A | ---| 434s Feb 1’400p’30_F&A' .. 

4s Pub Imp ’42 op '28 J&J is ‘helen A&O | ~--|| _ 48 1934 opt 1924___.A&O}-.-.- 

| wie | Hennepin County— 


(£330 
58 Prehom. (dr num) J&J| {340 
4s Floating debt '48_A&O) 75 
4s Constitutional ’42_J&J 


Orleans Dist— | | 3 J&J 


5s July 1959 opt 1929_J&J 
Plaquemine Parish E Bank— 

5s Oct 1952 opt 1942_A&O0 
ey gt eee 

D 6s 1944 M& 
Red River A & B B Dist— 

58 1950 Series B____.A&O 

5s Mar 1953 op *43__M&S 

5s 1965 Ser D F&A 
Shreveport 

4%s WWé&Sew’ 20-'54 J&J 





MAINE 
5s H’ way & Bge’21-’54__A&O 
4s Sept 1 1920-1953__.M&S 


9816 


Ga Anim 

| 4s hat wand 1921-1934_M&N 
Glouceste 
| 3s Water '20 to’31_A&O 
Haverhill—4s 1927_._..J&D 
‘Holyoke—4s gold 1927_J&J' 





, | 34s Dec 1920-1932. _J&D 
J&J 


‘Lawrence 4s 1924 

43 Marl 1921-1922__M&S 
'Leominster—4s g 1925_A&O 
| Lowell—4s Water 1920 M&N 
| Lynn—4s July 1927__._J&Jd 
| 3s April 1 1932____.A&0) 
=: en—4s 1924 M N 





oo Ae Ct H Apr 1924_A&0 
ichingCo 58’21-’33J&J 
544s Ditch 1921-1935_J&J 
| Minneapolis— 
— mpt 1920-1920_J&J 

ts 1921-1925 J&D 
4%s 1926-1935 
4°38 g July 1920 


8 School 1941 
43 “School Jan 1927__._J&J 
4s May 1 1927 M&N 
43 School Jan 1 1935__J&J 
4s Improvement 1937 J&J 
- aprovennens 1942 J&D 


J&J\b 
ti2e Mar 1921-'37___M&S 
4 b 


& 
| Sip Water J + 2. 
4s Highway 1921-1936- : Hoy pert an 4s July '26 J&J A&O 
4s Apr ’28-’31 tax ex.-A& | 346 ‘School Jan 1 °29_J&J 
Auburn—3 %s oe --e ~~ ee 1930 F& 344s Water Wks ’32_._J&J 
4s 1935 & "40 tax ex "pt J&J 6 5s Apr 1 1921-’28 tax-expt 768 County— 
Bangor—4s RefWater 353 &d| Melrose 4s June 1924. _J& s Ma 1921... M&N 
4s Fund ’20-’30 tax ex J&J/5 5 Methuen 4s 1925 F&A 2 C0546 ’20 A&O 
Bath 4s Ref 1941 tax ex J&D i County & Louis | Co 5s (623-29. J&JI 
Biddeford 4s ’21-’35._..M&N 7 J& St Paul— 
Cumberland Co 3s J’ne ’21 Milton 3s 1920 to '32 F&A | 5s Refg July 2 '22-’31 J&J 
Gardiner Water D mre New ord— i Jul 


'&2.8 0 9743 4 
| ’ 


orn 
tin 
oOo 








J&J 
4s Jan 1934 J 4s Water Apr 1 1926_A&O 44s Park June 1 '43_J&D 

Kennebec Water District— ; 4s Sewer 1921-41 (tax- 444s Sewer July 1 ’43_J&J 
314s g 1921 & 1925._M&N|5644% exempt) M&N 34 4/48 Water Aug 1'43 F&A 

Kittery Water Dist rict— 3 rit Ref J’ ly 2 ate J&I 
Se Jan 1921 to 1938__.J&J; 91% t report sNovll 

34s ter ’20 to ’34_J&D 


Lewisto Mar 1. 19307. 
4s g Oct” 1927 88 Newton— is Sew’age July 1 ’39_J&J 
Portland— - Water Aug 1935__F&A S Mar 1 1940 M&S 
11929 taxex_F&A| 87% s Water Dec 1926_J&D s Apr 30 1922_._.M&N' 
1926-’45taxexA&O| 81 Nort mpton— S°th t Paul 5s ref '33 J&J 
80% 344s g 1920 to 1926___J&J 34 MISSISSIPPI 
94% Quincy 4s Sep 3 °20-’22 aes 5 4s Apr 1929-1934_.__.A&O 
3748 April '21 to’39__.A&O Ree 1920-1934 J&J 
80% Salem— 5 uly , 1021-10382 7-389 
4s Jan 1 '32-’54 tax-exmpt 1 1936 J& 
ding 864 Sp eld— 3 
m4 4s Apr 1939 A&O| 76% 3 J&I 3s State 1934 op '14__J&J 
Washington County— D| 79 Sreenvitie— 
4s 1928 opt 1923 J&I 927 J&D 5s.Refund Sept 1927_M&8 
Waterville—4s g July 1 1927 s Sewer Dec 1’°30_J&D Jackson 5s July 1 '33_J&J 
314s Sept 1935 M&s (tied 5s Water Aug 1 1928_F&A 
4s Water 1920-1933__A&0 F&A 
MARYLAND || Watertown—4s ’20-’34_J&J 
444s Aug 15 1921-33_F&A15 3 748 1921 to 1929_.._J&J 
inchester— 
4s Sewer Dec 1 ’20-’24J&D 
Worcester—4s 1922_...A&O 
4s Jan '23 (tax-exmpt) J&J 
34s April 1 1922__..A&O 




















oi July 1920 opt 1914_J&J 
A Peeters . W W 42Ak6 MEXICO 

nna s W : ‘ 
sar a See Foreign Gov’ts page 49. 


yo" 1 1931°65...e2) 
MICHIGAN (See foot not 
Co—5s Road '22._ 


ksburg 
5s St ln Impt 1920-’32_ _F&A 
414s Sewer Dec 1 '28_ Dec 
Yazoo-Miss Delta Levee Dist 
6s 1947 option 1917__J&J 
58s Dae M&N 
4s J 1949 J&J 
4s 1952 ‘option 1922___J&J 
MISSOURI 
3s ae Ce oll ’20-’25 op_J&J 


4348 Be 1 1 1930_...M&$ 
444s Mar 1 1933_._..__.M&8 
J&J 





. Mar 1 1955. .-- 


s July 1 1930 
s Imp 1940 J&J Bay Co— 4%s July 1 1924 

M& a Ref Dec 15 1923_J&D 4s Market House '24_J&J 

mer— 4s Water 1924 J&J 

848 1020-1 1920-1949 F&A 4s Park & Boul aaanas ) x 


-: Road 1 1921-’26._A&O) 
Detroit— 

















J&J 
'd4% WwW "41 A&0 
F&A 


.~ Water 1923 
Frederick— 0444s Pub Lib 1948 J&J15 
4s 1920 opt 1903 S&S 04s Aug 15 ’20-’28_F&Al 
Hagerstown 4s Sewers ‘. 3 1°22_._A&O 
58 water 1938-1987..A&O o4s Mar 1 4 


MASSACHUSETTS 
4%s '21-’22 (tax ex.) MAN 


N 
3s Park 1930 M& 3 
oEscanaba 44s 1920-30 J&J aig 
4s 1920-52 (tax-exmpt)_.Var| 90 oFlint 4 s 1920-39.__ F&A 
3748 gold Nov 1923, M&N 3 

sg July 1 1935 J&J Peti County— 


s July 1925 
| Littl River D Dist— 
s Oct 1920-1933 .._.A&0O 








s 1956 reg (tax ex 43 1921 opt 1908_._._.M&N 


St Joseph 4s 1923 F&A 
o Dey M& 


1926 M&N 
a aZ00—o 1348 fA St p A 4 School District— | 
M&N;| 82 _ & Imp 1920-'25 J&J | Vee 108 1925, 1930 & 1935... 
3s g July 1 193 _JS&J | ater 1920 J&J % 44s Ba ‘Bage- Compl ’35 A&O 
3s g Water Jan 1 1941__J&J Marquette 3 34s 1926.._._J&J °28_A&0 
Ar n—4s Water ’22 J&J ‘Musk 48 Public on & "1928. J&d 
Attleborough—4s 1924_J&J 53 Water 1920-" 25_..J&J 48 Public Bldg 1929._A&O 

34s March 1935_.__._.M&S — -W 1921-'44._J&J s W W Renew '31_.M&N 

48 May 1 1934 J 

4s School 1938 


Beverly— | _M&N 
48 -~‘atagg 1921-36__._..A&O a School District— 


J 
| §8 1942 Jul | 3.658 Ren June 25’27 J&D 
4 48 Tun 1960 tax ex A&O Muskegon County— | 8 April 1 1925__._.A&O 
4s J 36 &J | | . age 
p 

















44s Jan 1 1932 pr 1 1922- .-A&O 


natfeld 58°32 0p '17 J&D 
448 W W Imp’31-’ 47M&Sb 6% | ONTANA 
4s Tunnel & Sub ’48_J&D Port ape Billings } 1934 op '29__J&J 
4s Sub 1957 tax ex___A&O | | 4s Jan 1 193 ses Butte— 
4s Sub 1958 tax-ex__.J&J) 8 | 544 5s Funding 1922-1936 J&J 
4s Tun&Sub’59 taxexJ&J) 5 | | Butte School Dist No 1— 
34s June 1 1923__._..J&D 4 Ke ‘Wat May 1°25. M&N | 4348 1924 opt 1914_._J&J 
s June 1 1924.__..J&D | Sault Ste Marie— Cascade Co 48 ’21l op ’11 J&J 
&D | 4s Bri July 1’20J&J Custer Co 68 '25 op '15_J&J 
une 1 1934__..J&D | 48 gold July 1 1932_..J&J Great Falls— 
J Wyandotte—4 4s 1934_J&D | 5s Sewer 1935t0’39.J&J 
| 4s 1923 0 con 1914. _J&J 
| | Great Falls Dist No 1— 
. Il MINNESOTA 4s 1925 hn hn 1915_M&S 
AitkenCo4 }4sDec’20-'24 A Helena 58 1931 opt 30}6 7 J&J 
Brockton 4s May 1927 M&N ery Co 48 '20-’24J & Helena 8 D No 1 44s '°22J 
s Water 1932._._...M&N; 80% | s Ditch 1923-34__J&D Kalispell 56 1933______- J&JI 
roo Bra nerd —Se Nov 1920-1929 Lipneo!n Co 58°32 op '27_J&J): 
4s Water 1923 | 93% Casas Co—5s Ct Hse '32A4&0 5s Fund Mar’3lop’21J&J 


b Basie f Fiat price. n Nominal. o Tax-exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 
after "anon date by municipal corporations are tnx-exempt and these accordingly, sell on 6 better Dasis. 





4s 1920-1939 (tax-ex)_ J&J 


















































52 STATE AND MUNICIPAL BONDS (Vou. 111. 








| Zo» ' | To | | 
Bonds.- iG. | Aek. | Net.) | Ask. Net. Bonds. | 





To 
| | id. | Ask. | Net. 


Miseouls 4342 '24 op 14 J&J .75)| Wodi—5s 1921-1947____J&J | NEW YORK (Concluded) | | 
Missoula County.— Long Branch 58 1¥43..M&N/_.2 0 | -| 6% Amsterdam 5s Wat _ 1920-37) 
48 Ref 1921 opt 1911_ F&A .|5.75) 48 June 1 1935 6%, Aubu’n-4 4s Dec6’20-31J&D 
Phillips Co— | Lyndhurst— | | 4s Water May’21-’25 MAN 
58 Ret Dec 1935 op ’33J&J _. O.4E 58 Sewer 1920-1957__J&J | , 4%s 1925-1934 | 
Yellowstone County— | 40, 
58 Ref 1920 op 1908__J&J | yf J&D 5.40; 48 Sew Disp 
| 3%s April 1941 | 5.40 4s Park 1920’37_..J&J 
NEBRASKA | | Middlesex Co 448'24-’34J&J| .40; 344s Bridge 1935____F&A 
Douglas Co—4s '20-'28 A&O_____. | 4\%s Fund July 1920-1939- .40, Brooklyn—d—6s 1924. _J&J 544% 5. 
3%s 1922 J&J | 4448 Imp 1921-’32___A&O 40, 48 Bridge 1926 J&J 6512% 5. 
Grand Isi 448 '25 op "10 &S : 


' 
' 


Cn Cr Cy 


4) _ 3348 Bridge ‘22 to '31_J&J 0} 48 School 1921 S&J 051% 5. 
Lincoln— | Montclair 4/48 Sch '41_A&0 ‘5. 3448 g 1921 to 1937___J&J 054% 5. 
448 Ref’21to’290p’20F&A | 48 H Sch Bldg ’44_J&D , 342 g July 10 1925___J&J 6542% 5. 
Lincoln School District— _ | 40) 3448 gold 1927 J&J 0512% 5. 
448 1924 opt 1909._M&N | , | 3348g July 10 1934___J&J 512% 5. 
Omaha 4s 1921 Mar | 514 4148 1942 opt 1922___J&J) 5.40. 3248 gold 1936 J&J 6572% 5. 
4}48 Renewal 1924... J&J_ | 4, Morristown 448 ’20-42 J&D 38 J&J b512% 5. 
4348 Mar 1 1932____M4S | 2 Newark—4%s 1944... F&A 5 y | | 
4448 Refunding 1934_J&J | \y 58 1920-1958 J&JSb __ 58 Hospital 1921-33_._M&S 6 
48 W W Dec 15 '41_J&J | 5% 58 Street 1920-1944. _J&J _ Buffalo—7s 1924 & 1925 J&J b 
Omaha 8 D 448 1928._J&J | 2\ 448 Dock 1959 F&A } 68 Parks Jan 1 1924. _J&J.6 
444s Nov 15 1933__.M&N 6 


4348 July 1931 J&J | 542, 4s June 1 1960 b 
58 1948 J&D | 2) 44sSch Dec 1’45...J&D > 4}4sSchNov15’20-33M&N |b 
8°24 op’09 J&D | 2 | 48 Refunding 1923._.M&5S b 4iesJune 15 1944_J&D 15 5 
SouthOmakas D—5s ’23 J&J | v2), 48 Sch House 1959 0p1949 b 444s June 15 1964_J&D 15 } 
58 Dec 1929 J&D | 2, 48 PasValSew’6lop’5lJ&Dp 444s 1921-1968 J&D 6 
VADA | | | 8448 1929 ----J&Dd 448 Feb 15’62 op’32_F&A 6 
Reno—5s 1924 op 1909_JaJ (5.75) $748 Track Elev "54_F&A } 46 School Aug 1 1929_F&A 6 
WashoeCo8 D 58’21to’29M45 | |6 | Vailsburg 4448 1934. _J&J/b 5. | 48 Serial 1920 to’29__F&Aib 
NEW HAMPSHIRE | | New Brunswick 4s '22.M&N) 50 48 June 15 1921-’30__J&D db 
8348 Hospital 1920-’25. J&J_____- | | 4%s8 Aug 1 1920-57__F&A 5.E 4s June 15 1960 Db 
Berlin—4s Ref 1920-35 M&N iy North Bergen 5s 1941.__.J&D 5.50; 3448 Park Reg 1927__F&A b 
Concord—4s 1923 J&Ji 941% .| No Plainfield 58 1920-1954-. | 3848 Water 1920-35_.Mé&sS b 
348 1924 to 1929... J&J 8’ -| Nutley 58 1933 J&D | Elmira—4s 1935 M&S } 
Dover 2s '28-’'31....J&D 8&2 .| Ocean City—5s 1944___F&A 4g! 4148 Water 1920-’45_A&O b 
Laconia—4s 1924 A&O| 92% -| Orange—5s 1923 to '32_J&J 5.40; 44s Apr 1 1933-1935 b 
Nashua—3s 1923 A&O 91 ._| 68 Water 1938 5.40) 348 Redemp ’20 to’21J&J_ b 
Pembroke 48 ’24-'34.__ F&A 514) -|| 4448 Sewer ’20 to ’21_A&0 ; Erie Co4 4s’ 20-36tax-ex J&J 
Portsmouth 48g Sch’23J&D 94 | -|| 4348 School 1943....J&D 5. dFarRockaway 5s 20-213 &J| 
4s Kef Water 1932_._._.J&J> 84 .|| 48 Sch House 1934_._..J&D y Franklin Co 444s’31-’40 M&S 
Rochester—4s 1922__..J&D) 95} 3 - || Passaic 4)48 1921-’40._M&S ‘5. Fulton—3.40s8’21 to ’29 J&D 
NEW JERSEY | | 68 Imp ’21-'48 M&N 5.40, Geneva—4s Water ’26_A&O 
) || 4348 School 1942 .40 Glens Falls—4s ref sewer 
| 4348 Ref 1944 N (5.4u/|_ Aug 31 1920-1928___F&A 
i dbase | | _ 3348 1920 F&A 5.40) Haverstraw 4.12s’20-’37MéS\ 
4348 | | 5.50) Passaic Co—4s '20-’24__J&J '5.40| Hempstead—d—4s g 1923_J&J 
4k48 | Jaaees ..---.|5.50) Paterson—5s 1921-’22. A&O 5.40) Herkimer—4}48'20-'27 M&N, 
4348 Paving 1938... J&J -00| 4348 1933 to 1944__.M&N 5.40, Hornersville—3}4s ’21_F&A 
4448 Water 1944 J&S | 44 Feb 1 1945____ F&A .40' Hudson—4s Wat ’20-’22 July 
4 '50| 48 N C Hall’23 to°39_J&d 40) 4468 High Sch '25-"32 A&O 
4s Water 1930 | .50) Perth Amboy 4s Apr 1944. .75| Irvington 4.108 ’20-’36_A&O. 
Atlantic Highlands— | 4448 School 1938 .75|| Ithaca 4.308 ’27 op var_J&J 
4s g Sewer July 11928 J4&J | 6. || 438 Fun ’20-’27_A&O 5.7 4\4s Ref Water 1942. J&J 
Bayonne—5s Fund 1928 J&J | 5.50) Plainfield—4s’21 to ’34_J&D .40, Jamest’n 48 Mar 20 ’43_A&O 
5s Water 1921__._._A&O 5.50, 4s School 1959 M&N .40, Johnstown 4s Dec ’23-’37 
5s Water 1921-1943_J&D 5.50 Rahway—4s Adj’22 op M&N 6 dKings Co 48 May 1 ’21-’44 
5s Jan 1 1921-1949.__J&J 5.50 zy. 58 Water 1921-’40_ ton 34s g’'21-’36_A&O 
434s Funding 1931_.__.J&D 5.50)| Ridgefield 58 July ’20’31J&J 
4 4 Serr 1 1933 &J 5.50), Ridgewood 58 1920-’26_F&A 6 Long I 
i ee 
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y 
oating Debt 1928 J&J Riverside 5s 1925-’32._A&O | 44s 1920 to 1923___Mé&S 
Belleville- -58 Fund | Sea Isle City 58 1943_._ F&A 5.65| 48 Water Sep 1 1920. M&N 
1924-1934-1944.._ M&N: So Orange—4s’20 to 44_J&J IM 
se Funding 1945_____. | 6 | Summit 44% Sch 1941._F&A 
4s 1933 M&N 











4 
Belleville S D 58'27-44 M&N 





Bergen Co 58 Dec 1°19_J&D ' | Trenton 4448 May ’'24_.M&N 5.50| Middletown—3 Ks "31_F&A 
58 Dec 1944 J&D ’ 4? 748 Water 1943_...A& ’ Mt Vernon 4s’31-'’43_A&é&O 


5s Dec 15 1920-1955J&D15 . und 1934 A&O .50| 48 Sch 1962-’73__.M&N 
4s 1921-1939 A&O, 50 5.50| 48 Sewerage ’50-'55_.M&N 
4348 Aug 1920-1938_F&A : .50| 58 Jan 2 1921-1928. _J&J 2 
4s Bridge '20 to 24. F&A ‘ 5. 5s Jan 2 1938 &J 2 
4s Court Hse ’21-’38_A&O , kgs 1942 M&S .50| Nassau ©o—4 4s '20-’29J4&J 
7 6 A&O 50 434s Ref 1922-’28_._..M&S 

5748 June 1 1926._..J&D 4\%s 1938-1943 J&D 
Vailsburg—See Newark. 3448 Court House’30 M&S 
Weehawken-— New h 448 '21-'34_F&A 
4748 Funding 1920-28.J&D : elle4 4s8'21-22M4&N 
Westfield— 44s Mun Imp ’21-35M&N 








ving 1929 M&N 
Camden Co 4}48 1933_F&A 
48 1944 J&J 5s June 15 '20-’60___J&D 
Cape May—5e 1934_._.J&D 6 || West New York 5s '36_M&S 
4l4s ool 1921-51_ M&S) Wildwood— 
4348 1921-1952 M&S 4348 Sew 1921-1957__F&A 
East Orange 4 }48'25-45 F&A | 3! NEW MEXICO 
5s Sewer 1921-1960__J&J | .35)| 4348 ref 1953 op 1933___J&J 5. M&S 
3 A 4748 Dec 16 °52 op '22__J&D 40| 448 (old) May 1957.M&N 
-35)| 48 Ref June ’33 op ’23_M&5S 5.40| 4348 (new) Nov ’57_.M&N 
page Sates 1933-_. _A&O | (5.35)| 48 Bldg 1929 op 1919__M&N .40| 448 Corp stock 1967_J&J 
Elizabeth 4348 1953_._A&O 5.50) 48 Fund 1939 op 1919__M&S 4448 Corp stock’20-’32J&J 
4348 Sch Jan 1 1955__J&J .50| 48 Highway 1921-1944. _J&J 5.40; 481960 0pt 1930___M&S 
48 1922 op J&J ‘ Augers 4448 '29_._M&S 5.75 44s 1960 M&S 
Englewood—4s Sep ' 5s Dec 1962 5.75| 4348 Mar 1 1962__-__M&S 
Essex Co4}48 Road '53_F& A} Bernalillo Co 68’ 220p’12J&J .75| 4148 Mar 1 1964__._M&S 
4 248 Ld Purch '21-'46 J&JSp 58 1931 op 1921 | ‘75, 44s April 1 1966_--_A&O 
4% Hospital '20-'49. F&A SocorroCoSs ’41 op ’21_A&0, | 48 Various 1936__..M&N 
4%8 Road ’20-'36___ F&A, NEW YORK cet M&N 
4s 1926 F&AD \.4%s Highway 1963.__M&S . 4s Various 1956___..M&N 
4s g Park 1938____, F&A» 448 Canal 1964 J&J | 4s Various May ’57._.M&N 
4s Hospital 1946.___ F&A, 4348 Canal 1965 J&J 4s Nov 1958 M&N 
3.658 Park '21 to ’35_F&As 448s Highway 1965____M&S 4s Ma 
Fairview—5s 1944___. | 448 Barge Canal 1945__J&J 348 Exempt 1922__M&N 
Gloucester Co4 }48’20-'26 var | 4s Canal Term 1942____J&J 3448 Bklyn M Sew’27 J&J 
Hackensack—4}48 1942F&A | > || 48 Canal Term Jan 1946_J&J 344s D’k 1927 Ex_M&Nb 
Marrison—4s 1930 ~o- SAS). Ss saiteeilieads 6 48g High Imp Mar ’58_M&S ; 3443 g Exempt 1941. M&N 6 
Hoboken—4}4s 1940_._J&J , 65 4s @ High Imp Sep ’58_M&S 3148 Exempt 1942__.M&Nb 
Sate 180) MN | -65) 48 High Imp Mar 1960_M&8 3i48 R T 1948-1950_M&N/b 
6s Schoo] 1921-1954. _J&J)_ 5.65)| 48 Canal Imp July 1960_J&J| 95 3i4s g Exempt 1952. M&N 
6s Sewer June 1 ’26_J&D 4s Canal Imp Jan 1961_J&J 314s g Exempt 1953. M4&N 
Hudson Co—4 }48 1948_ A&O 4s Canal Imp July 1961_J&J 34s g Exempt 1954_M&N 
4748 Road 1923 | -40| 48 Highw Imp Mar '61_M&S 348g Water Ex'54_M&N 
4398 May 1 1950. ___M&N | .40| 48 P e Park 1961__M&S 1 3 314s Exempt 1955..M&N 
4s g Park 1959 & ’'54_M&N -40) 48 Canal Jan 1962 J&J} 9 34s Stk April 1’°54_._A&O 
4s County Bldgs '46_F& | ' 4s Highw Imp Mar’62_M&S 34s Nov 1 1929__._M&N 
4s gold Ref 1935... F&A -40| 48 Canal Imp Jan 1967_J&J 3.308 Co 1921 Ex _.__J&J 
3398 Bridge 1921____A&O -40)| 48 Highw Imp Mar '67_M&S 38 g Dock 1924 Ex__M&N 
(rvington 58 School '63_J&D | 6 || 48 Palisades Park 1967. M&S 3sg RT 1950 Exem._M&N 
Jersey Citv— 38 gold Jan 1 1923 J Niagara Falls—4s Nov 1921 
6s Hospital 1926_.-J&D 5.65 38g Jan 1 1956 4.10% Sewer 1935-40_J&J 
bs gold assess 1924-_M&N -65) 3a g July 1 1958 d&s 4348 School 1921-26._F&A 
ater June 1 ’21_J&D -65)| 38 g Canal Jan 1 1959___J&J is Wat M’y1’41-48M&N 
434s School 1920-58.J&D .65,| Albany— 434sRepav’ 29-33 regM&N 
i Refunding eee 7 +: -65)| 43s June 1 ’'21-’28 J&pD 4%%s8Sew’39’46reg__M&N 
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8 School 1945 ’ 444s Water 1920-34. M&N 3 M&N 

s Water 1961__.__A&O 65; 444s Oct 1963 A&O North Tonawanda 48’24A&O 
44s Sch Mar 1961__M& -65) 44s Water 1932... M&N 4 J&D 
4448 Park Mar 1961_M&S .65, 44s 1921-1954 J&D 
ater 1932 A&O ‘65 48 Park 1921 to ‘30. M&N 

35 J&D ' 48 ap Sch 1921-31_F&A 
1949__.F&A -69) 3448 Pub Imp ’21-’34 F&A 

1920_J&D / Albany Co—3 4s’20-25 F&A 

Kearny 445s 1936 F&A | 8448 Aug 1 1925 &A 
4}48 April 1962 A&O 4448 1936-1937-1938_ M&N 


6 Basis. 4d Now part of New York City. /Filat price. n Nominal. 








Oueida Co—3 4s '21-’28F&A 
Onondaga Co 3s ’20-’29_J&J/b 5.50 

444s 1921-26 J&J 
Orange Co 348 '21-’24_ Feb1 
Ossining —4 4s '20-"42_M&8 
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STATE AND MUNICIPAL BONDS 


To Te 
Bonds Bid. Vax Bonds. 
Sandusky 5s 20 | to °26_ F&A 
Springfield 5s '20 to’21 M&S 
we eB Te 


4s 1921-1925______. M&S 
Springf’'d SD *5s’20-'39. J&J2 
Steubenville *5s '21-’"35 M&Si_...-.. 





—ee —e ee — 


VUewero 4%s 1921-29.__.M&N .10| Winston-Salem—5s ’24 M&S 6 
83s 1921-22 A&O 10; 53 gen impt 1944 65 

Penn Yan 4.35s °20 to’31 Oct 10) §s - 1920-1947__._M&§$} ..- .| 6 

Po’keepsie 44s 1922___.FXA 5.10. sis Suny i 1669..<antll -« «a> 65 
3%s 1920 to 1930__.M&S 5.10. 4%3 July 1 1952_..___.J&J 

Putnam Co 44s °20-°29 F&A NORTH DAKOTA 

4s Fund’g Mar 20°21_.M&N 

Grand Forks 5s May ‘24-3* Toledo *5sWW '37-'44 F&A 

Ward Co 4s July 1925. J&J *5s3 Sewer 1949 nd onus 
OHIO (See foot-note *) otis: Gen Imp Sept 15 es Sani 

















M&S 3 Sept 1 1928__.M& 


{ 443 Bdg ’28,'33&'38 F&A 
*53 Water 1920-1953_A&0 43 1926 A& 

*5l4s W W 1924____.M&S 4s Park July 1 1942. _J&J 
*4 14 W WDec3!’20 37J-D3! 


ie) 3443 Refund’g 1930_M&N 
49 W 1942 £0 |) Tol 
bs | 


‘Gs Municipal 1945_M&S 
4\%s Pub imp 1925-48F&A 
4\%s School 1921-45.__J&J 
4%s 1921-1936 S&] 
43 1922 to 1927 J&I 
4s Imp Sch &c '21-"47_J&J 
43 Jan 1946 J&I 
4s W W Imp 1947____J&. 
oite Imp July 1 1924_J&J 
34s Ret 1933 opt °13_J&J 
3s Bridge Sept 1°21.J&J 
Rockland Co—‘1s’20-34 M&S 
3\%s Fund ’21 to ’24_J&D 
Rome 4%s Sept 15 ’'°31__J&J 
Rye—5s Mar 10°21-38_M&S 


Brod’ o Sch Dist—4s '23 to ’29 
Alliance 4143 1927-32 J&D Warren Co 53 1929-34_M&S 
Ashland Co—*5 \s Bridge Youngstown *5s '20-’25 A&O 

Oct 15 °20-Oct 1°23. A&O *5s Police Big& St ’20-'32 

Butler Co 448'21 & '24_J&) *4 343 1920-1957. ..-A&O 

*44sFI-Emer’21-31 M&N Youngstown School Dist— 
Cambridge—4 43’21-'34 J&J 4343 1944-1947_..-M& 

43 1923 Ja&J Zanesville—*5s City Hall 

$53 Sewer 1953 M: & Market 1920-39_._._.M& 
53 Sewer 1931-37___ M&S OKLAHOMA 
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Saranac Lake4 48’20-26 M&S 
4.453F ireHouse '20-"39J&J 
Garatoga “$7 
4\%s Park 1921-40__._.A%O 
Scarsdale 44s '21-"45__.J&D 
Schenectady 5s \ wieags 


_Canton—*5s Sew 1953_M&S 

| #5 4s Fund 1921-37__J&0 
4% Water-Wks ’30_M&S 

_ 43°21,°22.°26 &’27_F&A 

*CantonS D 58 1954 _A&O8 
*4.408 1956 





444s Oct 15 1924-33. A&XO15)_...-. 


4s Funding 1920-27____.F& 
Ardmore—5s 1922._....M&N 
Canadian Co 4s ’22-’31_F&A 
Muskogee—4 4s 1925_.M&N 
5s Nov 1 1924 M&N 





4\4s 1921-1931 4 Cincinnati—*4 és 8132.T&s | 
J 


& 2. 5s Funding 1929_...M&S 
44s Pub Mkt’21-’30 A&O 9.10, 94 : July 1943 M&S 


5s Sewer 1936 aie 
Okla City —5s ’37 op’22 F&A 
53 Water 1936__....M& 
53 Fund Oct 9’°36_..A&O 9) 
53 Fire Dept 1934._..J&D 





rorosisd 


Crororor 
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4%s 1920-1934 J&J\--- . 4143 Park 1953____.M&N 
Schenec Co 44s °42-"58_J& | %4%s Sewer 1955__.__A&0O 
Solvay 44s 1920-40___ F&A *134s Sew Sep 3’37_M&S$3 
Suffolk Co 44s '24-’32__J&J 43 Aug 1 1934 F&A 

4% Oct °20-°39__._.A&O 43 sf 1941 opt 1921___J&J 





Syracuse—41s Wat 1920_J&J 
4%3 1920-35 Various 
53 May 15 1921-1938_-- _- 
4s Refunding 1929_.__J&D 
4s Water July 1 1920_J&J 
3\%s Water 1928 JAI 
3s Water July 1 1920_J&J 
T'oga Co 5s 1921-30___.M&S 
Tonawanda 4% °21-"42_J&J 
Troy —4 4s 1920-1925__J3&D 
4168 Se ool 1929-31__ F&A 
4%3 Feb 15 1921-1957__. 
4: Water 1921-1925.__J&D 
43 Sept 1 1926 
3\%s Water 1929-36__I&J 
Otica—4%s 1921-35._.M&N 
3143 Nov 1 1920 to ’35 Nov 
Warsaw Union FrS D No 10 
4143 1920-1942 O>t 
Watertown 44s 1942___J&J 
4s Mav 11938__._.. _M&N 
34s Sewer ’21 to’27 M&N 
West Seneca 5s '20-’38_A&0 
Westch’rCo3 
Se June 1 1929-54_.__.J&D 


4%sParkway1962-86J&£D)' 


4%s Co Bldg 1927-44.A&0 
4s Co Bidg 1921-59__.M&S 
4s 1930 to 1935 F&A 
443 San Sew '33-’82_J&J 
White Plains—4s ’20-’28 F&A 
rt Water 1931_._._..A&0 
4s Fund '21 &’'22__J&D 
5s Refunding 1922_._.A&£0 
Wolcott4 4sJly 15'20-42 J&J 
Yonkers—4s ’21 to '25_M&S 
4s Water ’21 to ’22.__A& 


A&D 

1922-25 (reg)_._.A&9 
NORTH CAROLINA 

4%{s Refund 1921__...M&S 


ereterer eter 
CSOCOSSSOCO: 
oi oe vom a ae i om vm wn 








s'27&'285&D) - 





4s Refunding 1950...... J ks 


Asheville 5s Ref 1941___J&J 


5s School 194: Je] = 


54s 1920-1 

R173 Straot 1991-36 

4s April 1922 
BuncumveCu5+’ 2uU-"46__-J&D 


44s Funding 1939_.M&S 


63 Bridge 1928-37___A&O 
Charlotte—5sSt&Sew’29_ J&J 
5s School 1921-46____ F&A 
44s Water Mar 1935_J&J 
443 Water Oct 1°41_A&0 
443 School Oct 1 '41_J&J 
4%s July 1 1942____- J&JI 
Durham-4 WsSew& Lt’41LJ&J 
4%s Fund 1921 to 1940__-_ 
5s Water 1921 to 1915. J&J 
53 Fd & Sewer ’20-°39 F&A 
Granville Co—i 43°39 M&N 
Greenashoro—5s W 3054] 
6s Aug 11942 W &A 
48s Water-Work;s 1954_J&J 
Greenville 55 W W ’58_F&A 
6s Water July 1929-2173 4&J 
[redell Co 5s Aug 1°42_F&A 
Lee Co 53 Road 1952__M&N 


Lincoln Co 5s 1943 & '48 T&J} - 


5s Bridge 1937-1951_F&A 
Mecklenburg Co—63’20.M &N 
6s Fund 1921-1936._..M&N 
4443 1943-1947.... M&S 


Pitt Co 5s Fund June’59 J&J) - 


Raleigh 6s 1921________ J&J 
53 1927 A&O 
5s Munic Bldg 1939__J&J 
Ss Water Wks 1943__J&D 
5s Impt June 1 1944_J&D 

Rutherford Co 58 '23-"52J&J 

Surrey Co 6s May 1933-58 __ 

Wake Co 58 Fund '48___J&J 

Welion 63 Jan 1924 1942___ 

Wilmington—5s F’d '22_ J&J 

- & impt 1955__A&O 
Sew "48 A&O 
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42 Sept 15 1919_..._ M&S 


3 43 Ref ’54 opt °36_MAN 
344321938 opt 1918 _F&A 


3% Ref 1952 ont ’°32_J&J 
3s Water 1939 0p’19 F&A 


| Cine S D *41%3 1924_AKO 13 


4s 19345 opt 1906_. _M&S 


53 W W 1936-1968__J&D 
®146sStimp Feb 1’°34FK&A 
114s Stimp Febi’32.FXA 
®il63 March 1919 __M&S 
*4 149 Fira dep’21-’55.A%O 
44%3ClarkAvBiz’42 AtO 
ties Bridge 1931__._.A%&O 
44%3 Park 1933_._.._.A¢%O 
4.103 Paving 19390___A&0O 
4 10s Sew Const '30_A&O 
43 Infirmary 1921_..A&0 
4s Water 1921 AO 
43 Sewer 1925__._.._.._.J&D 
4s Refunding 1937 ..29 


4s Park 1931 

4s Park 1924 A&O 

4s Grade Cross’g '30_A&O 
Cleveland S D *4%s wr. 


*53, 


| Clifton (in Cincinnati»— 


4% Water 2d ser '22 A&O 
Columbus—1 4sSew’21M&S 
4s Dec 1 192 T&O 
43 Sewer '33 opt °13_M£S 
43 Wat-W '45 op ’20_M¢&S 
34s 1932 ont 1912___J&J 


| Columbus S D 4s 1926_.M&s 


3\4s March 1 1923__.M&S 
Cuyahoga C >—‘s 1921 AO 
58 Bridge 1920-27._.A&O 
58 Ref 1921-1939... A&O 
4s Ref 1920 to 1926__.A&O0 
4s 1920-1941 A&O 
*Dayton—is 1923-"32_MUN 
54431 W WiImn01944_J&D 
$53 W Imo 1945 _F&A 
©4443 W W [mp 1940. J&D 
*il463 Bige 1933-39 A&O 
East Livarpoo!—ts 1910.J&J 
Elyria 4s 1920 to 1923 F&A 
4s Water 1921 t>’38_J& 
589 W W 1929-1946 _'4J 
*F inilayCityS 053’ 20-27J& J 
Fostoria— s 1925_....M&- 
53 W W [mp ‘2140 M&s 
Franklin Co 43 °21-°25_M&8s 
*53 Fl-Emerg ’?1 °29.M&= 
*514:H sot 3ve’21-35F&A 


| Hamilton C > *4%4 "42 Fea 


4%% Oct 1 1939__.A&O 
4s C HT I’n#'36 9p '16 J&D 


| Ironton *4% W W 1936 J&D 
| Lakewood 414: ’21-"39_A& 


e) 
#1448 O0ct1415_. _ ._A&O 
*53 Park&[mp'29 "t1A&O 


| SLawrence C» 53 1931 M&s 
| Lima js Sew2r’20to’25A&0 
#443 Oct '20-Oct’39_A&O} . 


34%4:Rf'3) opt °25__A&O 


| Loran 52 1920 to 1932__T&J 


#53 WW Re!’20"27 M&s 


| Luca: Co t8C A 19t4 M&S 


*5'43WitSup’22’"30 M&S 


| Madisonville (in Cinctnnatt) 


53 1932 opt 1922. . _ Jal 


| Marietta —*4 44 21-33 J&D 


3%: 1931 oot I9DLL__FeA 


| Marion 53 1921 to ’23__M¢&S 
Martin’s Fv 52 °26-’44 M&S}. 


Mercer Co—5s ‘21 to’24F&4 
Middletownts’ 300p'20_ F&A 


| Montgomery County — 
*53 Fi-Emerg ’23-’42 J&D). 


MuskingumC.*530ctl ’20-23 


| Newark *43Z2 1921-41_A€&O 


3.658 g Feb 1937... F&Al- 


34% 3 Water '45 0p '25 F&A! - 


3443 1940 opt 1912.__.A&0) - 
Cleveland— 


Gea-a«alsanca om 





| Norwooi—t43 1925 --$e2 


43 1939___. 





5.50 


6% 5.50 


6% 5.50% 
6% 8.50% 


6% 5 50 
6% 5.50% : 


CHEN CR CROTON Lore TESS St tt et yt, 


cacr gio 





-75| Erle 3 D 4s 1)20-38_...F&A 





| Astoria 53 1953 J&D 














| Fayette Co 43 Road '38.B88 


| Lancaster S D 49 May 1943) 
| Lowet M srionT pts, 474¢.5 3 


443 Sewer 1936___.- F&A 
444: W W 1911 &J 
Okla City S D 4s 1933__J&J 
53 1926, 1930, 1931_-Var 
Okla Co—4¥s ’24-’33_J&D 
Okmulgee — 
53 W W Ext Mar 15 1943 
Payne Co 4%3'20 to’29 A&O 
OREGON 


41443 Hwav '24-Apr’44_A&0O 
414: 1925-1944 (s-a)_.__A&O 
43 cighway 1923-42_.._.A&0 
43 Highway 1922-41... A*£O 
43 Aug 11928-1933__.._..F&A 
Albany 5s ref ’31 0p ’21.A&0 


Baker City 53 1934_._..M&S 
Clatsop Co 53 1934__..A&O 
Columbia Co 5s Road 
Apr 1 1924-°29-'34 _.-A£O 
Dallas City 5s’20-"26.._.M&N 
Eugene 5s 1942 M&S 
Multonomah Co 4443°32J&D 
53 Road 1921-1929._.M&N 
Portland—5s g C H '22_J&J 
F&A 
&J 
53 gold Bridge 1925__.A&O 
rit Dock 1943....M 
4%3 Oct 1929-47_...A&O 
4s ge Bridge 1934__J&J 
43 Water 1937 M&N 
Pt of Astoria5sHar’ 24-’29J&J 
Pt of Coos Bay Harbor 5s... 
Port of Portland 5s °22._J&J 
43 Dry Dock 1934_.._J&J 
Salem —‘%s Sewer’21-’33M&aN 
PENNSYLVANIA 
448 July 1924, 1929, 1934 
939, 1944, 1949_._.J&J 
Allegheny —4s '22 & ray 








43 Street Impt 1937. M&N 
343 1920 to 1931...A& 


Allegheny Co 4%s '43_M&N 
legpeay Ce 38 F&A 


4s Bridge 2 a eA 
34s 1932 opt 1922. .M&N 
Altoona—4s '34 opt '14_J&J 
43 Ref 1936 opt 1916. _J&J 
43 Highway '37 op '32 J&J 
Altoona S D i8’21 to’35A&0 
Braddock 48 '20-°44_M&N 
43 1921 to 1935__-..- MAN 
Chester —3 4s 1929__..J&J 
43°37 opt ‘17 tax-exm J& 
49 1930-35-40__. ._..J&J 
Chester S D 4149'32-°37-"42 
Easton—3%s 1928...-A&£O 
Easton S D 4324 op 24 F&A 
Erie ~—4; Street 21 00'1L J&J 
44s Ref 1934 op ’24__J&J 


—_ 
oo roo 


44%/31920-1937__._...A&O 
4\%3 Jan 1 1936-19146... . 


4s Road 1936 
Harrisburg—its 1920...J&J 
43 Aug 31 1926-32_..M&5S 
4: Pub Imn’21 to '36 M&S 
Johnstown—5s 21 op. M&N’ 
449 Sept 1 1923__...M£S 





44s 1920. 1925 & 1930... 
43 Bullding 1930 opt M& 
Lackawanna Co 43 1944F& 
Lancaster—4s Jul 1920 .Q& 
43 Street Im ’380p'23 A 
3443 Sewer 1934._.._M¥! 


| 


On PM: 


' 


s_ oO 
FFF FSS SSF SS SOS OS OOOO 


-K ts ¢ 1921 | 
aa. MEN 


Norristown S D 4%{s ‘43 J&I 


| Philadelphia —4s 1937 _.J&J 


4\%3 May 1948......J&I 
is io 3 1945... ..-J&E 
43 arc ee 

«i 
43 July 1942 


43 Nov 1943__.. 
4s Nov 1944.......-.. J&. 
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5 
ties Wat | a aie on 
443 Wat & Sew 1952_J&J | Portsnouth—41s '29-’24_J@&D' 2... 
4s g Rof July 1 1929__J&J : 6 || Portsn’ta3D $469'21-22AGO0'.. 2. ll 
b Basis. d Now part of New York City. /f Fiat price. n Nominal. 
® Sabiect to tacation. By an amendment to the constitution of Ohio adopted Sept 3 1912, bonds issued a er Jan. 1 1913 by mun‘~inalities in 
that State are rabject to taxation. Bonds fesued prior to Jan 1 1913 are exempt from taxation. 














49 Jan 1343__.._.....J3&. | | 
49 Jan 21946__.... ._J& 86 








54 STATE AND MUNICIPAL BONDS (Vou. 111. 


" | To | ( 
Bonds ia. | . Ne Bonds Ast Net | Bonds 
Philadelphia Eoneredae), | | |Memphis 5s July 1954__J&J eo ae 75)| se (Concluded) | 

48 Nov 1 1 &J } 58 1920-1927 F&A 7 gs Water 1951... ..JS&Js 
348 Water 1931 53 River Term '23-’48A&0 | 
349s July 1932 53 Audit Mkt’25-’49._O&J 5. .75]| Nawhars News 4s '48 J&D - 
38 July 1 1934 4\%s Refunding 1926_J&J 5. 75) 443 Feb 1953______F&A 
8S D 4s '24’'43__J&J 443 Refunding 1939- J&J 5.75|| 43 Street Nov11941M&N_ . 
4s 1923-1942 J&J 44s St Impt &c '46_F&A 5. ral Norfolk—5s Ren 1923_J&D 5 6. 
Pittsburgh—4 }43" 21~50J&D_ 4\%s Park 1947 J&J 5.75 58 Municipal 1921_._.F&A 6 6. 
4s May ’250p'10-’22 M&N —_— 4448 Street 1947._._...M&S 58 Municipal 1949 __F&Alb 6. 
4s 1921 to 1 M&N leon) 44 S&S 53 Municipal 1969 __F&A'bd 6. 
4s 1921 to 1939 a el 444s Park 1959 44s Munic Impt ’42 M&S'b 6.25 5. 
ie 4s Water 1933 M 44s Renewal 1941__A&O/b 6.25 5.7: 
$798 ’21-"38 taxable. M&N _ Memphis SD 4%s’'59.__J&J 4\%4s Imp July 1940__J&Jb 6G. 5 
sA , ’21 to ’30__A&O | Nashville—-5s Wat 1921J&D J 48 July 1 193 J&ISD G6. 
pitta 8 3'22'27__J&J &S 5.75 49 Water Oct 1 1934_A&O } 6. 
5 M& 9.75 43 Impt March 1936_M&S/b 6.25: 
5s Sch 19 21- 1945____.J&D | Petersburg 444s 1952_._A&0}..--.-- 
& Portsmouth—4 4s 1940 F&A). . nied 
446s Street 1935 


J&J +735 Imp Oct 1 1942- A&O}..----| 
4\%s Trunk Sew 1940_J&J Sch & Sew 1938-. S&S) ial hd 
44s High Sch 1940__J&J & 


53 Water 1948 
48 (Tenn C RR) ’24_M&N 2 
43 Sewer 1927 &J | Richmond 5s '21 to ’22. S&S yy oe 
43 Water 1928 +20 Pub Imp 1949__J&J 
| Pusnees Co 4348 1941_July 1 s St&PkRdSep’29_J&J 
Uniontown 43’28 tax-exM&N'0 5%) _RobertsonCo4s’4lop’31_J&J 4s 1920 to 1930 J&J 
Wash’n Co 4s '21-’34 M&S 6 5 Zo : Shelby Co—44sSch’41_J&J 
48 1924-1933....._..M&N|/6 5%|4.85%)| . 43 Court House 1955_J&J 
Wilkes-Barre3 48'21-~’29F&A' aise 6%, 5s Sch 1929, 1939, 1949. 
4s 1921 to 1935_____- SAI 65447) |! | TEXAS 
414s Imp Ser I ’22-’38A&0 00 (3 40 Austin 5s 1920-1942____J&J 
3 1931-1940 S&T 5542% 5sSchBg&Hos’520p’ 323 &d 
is Imp 1940-1945. _J&J 05 74% 4% % Refg i920-1946_J&J 
Wmsport 34s ’290p’ 09M&S6 5% Beaumont 5s 52 op ’32_A&0 se 
York 448 1924-1943.._.F&A5 57 53 Water Works 1954.M4&5S > |] 4358 
York Co'3343 1920'32,M&Nb 5% | 481942 opt 1922 ____.J&D | | 
RHODE ISLAND | 'Cleburne5s P W"520p" 32.5S&J 
4s Charit Inst 1965__..M&S -| Dallas—5s 1931 J&D 
oe eer Sule aes J (-ee--e -| 588A 19 
3s State H July 1938_- ‘eons 443 Sch 1921-1952_M&N| . 
1930___.M&S ‘ 43 Water 47 op °17__A&O 


4s Water ’21 to ant ed 
E Prov’ce 48J’ne 15’47J&D| 7214). .| 48 School 1920-’ JI&J 
Johnston 4%s 1925, | DallasCo4 nee 10 ‘SLApr10 

1930, 1935, 1940..__M&N b6 6% ...| §8 Viad & Bdge Feb 10 
Lincoln—4s 1928 862 Pca 1954 op 1924____Apr 10 
Newport—4%s ’21-°39 M&S 1 | | ElPaso5s W Purch’! 50_A&O 

54s June 1 1922-1958- ae =| 0088 $s Fund 195l opt’31_M&S 
48 2 H 


77 5a School 1955 op '35_J&J 
4s May 15 1948_- | 


53 Imp Aug 1 1948__F&A 
3\%s g High Sch 1954 J&D 68 Fort Worth—6s 1922- _F&A 
——— et—443 1950_J&J) 31 


, 53 Apr 1951 opt '31__A&O 
gs Sewer 1952__ __ JI&D 73 444s5tImp’48opaft. 283 &J 
r+ ater 1937._..___M&N/| 80 


| 4443 Sch '48 op aft "28 J&S 
Sis 1022.......- J&D: 9434). 


4'4sSch’49 op aft’29_J&D) - 
Providence—4s g 1921__J&J| 97 4s Refunding 1941_..J&J)... 
old April 1927- mors 4 
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Bad. | Ast. Nau 
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Schuylkill Co 38°21 opt J&J\6 

Scranton 4s "20-'41-- F&A 05 4 % 
4s 1921- 1937 b54%4% 
4s 1921-'’25-’30-’35- “AKO 65 14% 

Scranton Sch District 4s | 
1923-’28-'33 A&O'05%% 
348 1920-1932 F&A 05470) 





NNN Qs: 


HONDO GOON OH OLE 





Roanoke 4%s Ref 1936_J&J. 
s St Impt May 1940__ -| Kp Epes 
3 Pub 
‘tee Pub Bldg 1944_M&N| 
48s St Impt 1936 S&S 
Stafford Co 5s 1942__.__J&J 
| Tazewell Co 5s 1923-46_J&J 
| WASHINGTON 
Aberdeen 54s ’22-’31__J&D 
Bellingham 5s 1926__..A&O 
, Clallam Co—4 4s 1921 MEN 
| Clarke Co 5s 35 op ’25 Jan 1 
Everett 5s July 15 1931- ried 
| 68 June 1936 D| 
| King Co—5s 1928 - “7 Mes, 
_ §8 C’t House ’33 opt oy 
5@ Road 1935- 
| 4M4sHarb opt ’22-'30 Novl 
Lewis Co 5s 1923-32___.M&8 
Pacific Co— 
4s Ref July 1 '28-’36___ 
Pierce Co 5s ref ’250p’15A&O 
5s Sept 1 1928-37__.Sept 
ts Re 1926 opt 1916 _ M&S 
“— of Seattle 58’20-’"55M&S. 
| 3 Jan 1921-1955_ ._J&J 
Sentt —5s 1920-1930. _J&J 
479° Sewer 1927.__.._.M&S 
ti20 Water 1931 J&J 
s Park 1931 
4328 Light ext 1932__J&J 
4s Lib Oct 15 °22- A&O15 
4s April 1 1929 
| — SD Nol 444s'24 M&N 
| s Mar ’21 to ’31__.M&S 
Sat omish Co 5s’31opaft ’21 
| ety 5s Park 1927__.J&D. 
adled| +335 Bdge Const 1931 an 
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| Galveston— 
5s Lim debt 1932-1936 J&J|_____- ------| 
53 Grade Rais 1944.__.A&0 
53 School 1920-1954_.M&S _._...__. 
53 Wat & Sew 1921-34M45S|_____. __. 
58 1921-1956______- _ SX we 
414s Grad &c’ 480p’ BS Ciilon cccclee. 
.|| 44sGrad &c'490p’29 A&O)}_-. 
| Galveston County— 
53s Bd Apr 10 ’5lop’31A&O 
Harris Co 4s '47 op '17_A&O 
| Houston— 
53 Sew Nov 15 1939_M&N 
5s RefOct16’41 op "BLA&OD 6 
5s Mun [mp ’26-’36__F&A'b 6 
s Blue 1928__ S&d) 4%s3 Sept 1920-1952 M&Nb 624 s Water 1935 
4s und 1952 op 1932_ S&J ential 434s Oct 26°38 op’28 A&O b 6% ! 
rer gy ia Oct °22_A&O ...|| Port Arthur 5s 1920-56 M&S b 6% 5 5. 75 ) 4548 Bri e 1920-36__J&J'_ 
4  **_ _ az  &F : 4,| San Antonio—5s ’23- 53M&Sb 6%5. 60% --- 4s Water July 1 1925_J&J)_ 
48 fewer 1929. _ _ A&O a 5s Sept 1920-’53....M&Sb 6%5.60% ---| SpokaneSDNo81 4}4s'295&J 
4s July °37 Sete ey 32) 5s Sept 1931-1959 b 6%5.60% ---| 4s May 11931__..M&N 
48 g '38 (tax-exm) J&J 5 14) 5s St Imp Dist No 21943_b 6%5.60% _-- 43 Aug 1 1920-1922. _F&A 
Cheraw 5s '52 0p '32__July 1 75| San AntonioS D 58s’56_F&A!_. _.. ___ ° _|5.75 | spokane Ge as" 21 op "11J&D 
Columbia—6s 1921__.__J&J 50) Tarrant Co—5s Road & Bdg Stevens Co—4 4s '29 op '19_ 
5s Ref Mar 1 1941___M&S) . 50 Apr 10 '52 op '22__Apr 10 Tacoma— 
4\%s Water 1945 50| Waco 5s Impt 1920__.M&S _____._ . 5s Refunding ’21-"33_J&D Jee 
Greenville—5s 1940__._J&J 50| 53 Nov 1 1934 M& 44s Lt & Pow 1929__J&J)___.--|-- . 
5s Street 1942 J&J) . 50; 5s Sewer 1937 JI& 44s Refdg El ons onasee|-o- 
5s Water 1958 &A _ 50; 53 Water-Wks 1942. --J&S | WhatcomCo4 4s’220p'12J&J jonceee| cor 
Greenville Co4}43’40-"55I.&J 50; 4s Jan 1'1031...........). | | WEST VIRGINIA | 
Richland Co 5s 1933_._J&J 50 | _Charleston 44s'41 op Tbk hie arene oe. 
Rock Hill 5s 1951 op ’31_J&J 50 UNITED STATES—Se page 49 | Clarksburg 5s ’20-'53-A&O)______|__. 
50) UTAH | | ClarksbgSD 5s’41 op’21M&S) __..__ 
.50 - Capitol Bldg 1934- S&ed) 0. Aten, | Hancoc County—ss Grant | 
| 4148 Capitol Bldg 1934.A&O)_ Road Dist ’46 op ’32_M&N/___._.| 
50, 4 Road 1939 J | Martinsbun 5s 1944___._Oct | 
Vas July 1 1939 _ Martinsburg 5s’ 430p’29 Decl 
| . Capitol Bldg 1934. ; | MercerCo5s’440 '24A£0 15 
fr C ‘= ye Bidg 1924_-_ ~ S&S|- 3] Ree 4s Wat ’29 June}_ 
27 © tefunding 1920... J&J 44s June 1 1933__._.J&D | 
| Box ElderCo4 %sSch’32F&A! . Wheeling—6s 1924 op- ~ ee | 
Ogden—4%s 1929 5s City 1920 op 1906- July’ 
48 Refunding 1932_J&D)__- £348 dge '24 op ’06_July 
3 Ref Wat 1933_._M4&N 4s Ref 1920 to 1936__July 
ef 1921 opt 1911. J&D WISCONSIN 
| Ogden $ D 4s 22 op 13. Jé&d Appleton 4348, 1921-32. F&A 
| Salt Lake City 44s '24_J&J Fond du Lac 44%s'21-’35 Mar 
| 6s Ref 1920-1928_._..M&S Green Bay 4s ’21-’33_J&J 
3 May 1 1934____M&N J&J 
ry efund Jan 1921___J&J'. 
s ref 1934 ra -_M&N!. 
ater '20 opt '10_A&O 


a Sch & Br 1929. "M&N| 
36 w & Im 1929._M&N| 
Westerly—4s 927..._M&S 
34s Water Feb 1929- F&A 
Woonsocket 44s Fd ’41J&D) 
iy be nding 1944_._M&N 
nded 1921-1959. A&O) ; 
4s Funding 1941__..J&D, 54) .. 
4s Fund 1947____ A&O' lee | 
34s Wat May 1°31 M&N ees 
SOUTH CAROLINA | 
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Soerienoury ons "35._A&O 
5s Sept 1 
Galtintiure pT 
“-—. 1923-1927. 
UTH DAKOTA 
58 Mar 15 1931-35. M&S 15 =| 5% 
5s June 1 1924-’39 _ _. J&D | 
4%s Rural Credit 1939_J&J 
Aberdeen—5s '20-’21. _A&O . 
44s Sewer Jan 1932__J&J). 
Sioux Falls 5s 1931____J&D 
Sioux Falls 8 D 5s 1935_A&O 
TENNES 


44s Jul 

444s Ref 1920-1955 

‘? 8 1938-1955 i 
ef 1920-1955 


Blount Co 5s 1921, 1926, 
1931, 1936, 104t. 51 J&J|__. 6 | ‘ 

Chattanooga 53 1921. A&O15 5 
44s Public Imp 1937_J&J} . 
4s Rfg Apr 15 '39A&0O15 
44s Sew,&cDec30'41 J&D 
4468 Park 1942... _ M&N 
34s Jan 1 1922 


vio Gro orn cr orca Gr, 


qn 
oo \.c0 
PP = -\ 
rOrOrcn 





Cr oro OO 

\.00.\.00 \..00 0000" 

EN 
Bedeaeennenaeeeen al 
CLA ANH OANA OA or OOS S FOO e_ 


-_ 


LaCrosse4 4s’ 320p" 22 F&A 
: | 49 4s Water ’31 op '21_.J&D 
sS & W ’25 opt ’15_A&O | -/9| Langlade Co 4s’21 to’23Junt 
Salt Lake City S > 43’30J&J | -/9), Madison—4s Oct 1931_A&0 
75 4748 tod 5 ieee F&A | -45| Marshfield 44s ’22-’32_ J&J 

19, $748 Aug \0.45| Milwaukee 581921-1939 J&J 
5. > Salt L Co 0 44 ae J&J 


| 4%s Oct 1 1920-1949. _A&oO 
Barre—3 43'22 op 1918_J&J 





ea 
Cumberland Co 53 1956. S&S 
Davidson Co 4s '370pF&A 
G Co 5s 040. F& 


tife C' Bdge & Sch 1947A&0 
xnoa Co 58 1930-1945 
Knoxville—Ss g 
58 Refundi 


4 
4s June 1 1929 





&e 1937 J&D 








| Rutland—4s g 1924_...M&N 
5 INIA 
| 6s deferred ctfs 1871_ 
| 3s ‘‘Riddleberger’’ 1932 opt 
J 


| sar ng hy Refg 1931_J&J 
| > AeA 1921-"41. 





Middlebury 4s’4lop’21 M&N 


VIR 
_JSs&J 
Brown Bros ctfs_._ 


1900 
3s Funded debt 1991. IJS&J 
s Ref Aug 1942_ _FA&A 
.-J&J 
Lyncoure 06 26 op._J&J 
44s Ref June 1 1927_J&D 
444s Pub Impt 1939__J&J 
4% Pub Impt 1948 JA&JT 











laduct 1921 to’26 J&J) 


Milwaukee Co 4s’20-’25M&S 
Oshkosh 4s 1921-34__F&A 
Racine 44s Ref ’21-’30_F&A 

4s School 1921-1923_ F&A 

344s Sch ’20 op '09_July 1 
Racine Co 4s '21 to ’23_ F&A 
Wausau—4 men ’21- a A&O 


| 6s wee. Asy oar soiiglae 
| 68 Pub Bidg 1920- 28-._July 
Cheyenne 5s 31 op ’'11_F&A 











31s July 1920 to ’21_J&J _- 





b Basis. / Flat price. 


n Nominal. 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
- _ pea for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 
enotes sales. 
Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other inst! 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York. Philadelphia and Boston. deposits are taken from the latest weekly statement. 








ALABAMA—Nat. banks May 4; State institutions latest returns. 





Captial. 


Surplus 
& Profits. 


Gross 
Deposits. 


Par. Ask. 


CALIFORNIA—(Concluded) 





Surplus 
@ Profits. 


Git oss 


Capital. Depoatts. 





Birmingtam— 
Amer Tr & Sav Bk- 
Birming’m Tr & S8- 
First National Bank 
Traders’ Nat Bank- 


M obile— 
First National Bank 
Merchants’ Bank-.- 
People’s Bank _: 
Union Com’! Bank- 


Montgomery— 
Capital Nat Bank. 


4 
500,000: 


50,000 


$ 
388,079 
827,177 
1,954,024 
88,947 


822,771 
386,301 
324,637 

19,897 


63,777 





:14,405,720 
28,294,908 
3,328,970 


12,651,772 
6,831,908 
5,801,293 

» 1,815,325 





: 
ee 100 


share. 
180 
295 
300 
180 
share. 


420 
400 
265 
115 


100 
100). 
100 





San Diego— 


t $ $ 
First National Bank] 1,000,000} £149,204] 9,408,609 


Merchants’ Nat Bk 
San Diego Sav Bk. 
Secur Comm & 8 B 
Union Nat Bank--~- 
United States N Bk 
SouthernTr & Com- 

merce Bank 

San Francisco— 
American Nat Bank 
Angio London-Paris 


250,000 
200,000 
137,000 
200,000 
100,000 


1,000,000 
2,000,000 


604,479 
418,569 

24,500 
t57,907 
¢12,517 


289,294 
720,333 


3,190,798 
6,124,334 
1,500,000 
¢1,046 ,493 
¢1,449,937 


12,035,744 
17,354,612 


share. 


National Bank--| 5,000,000) 3,045,427/77,560,092 








1,608,021 120 
9124,177\ 01,908,407 140 
t484,707(n4,614,725 150 
076,997) 04,534,440 115 
41,000, 700,000 107 
101,677; 1,201,777 


Bank of Calif, N A. 
Bank of Ital 

Columbus 8 & LSoc 
Crocker Nat Bank. 
Dou’ hoe-Kelly BCo 
First Nationai Bank 


8,500,000 
7,000,000 

30,000 
2,000,000 


8 ,863,777|81,082,219 
122694181 
2,808,701 
36,966,919 
2,835,000 
23,243,429 


Exchange Nat Bank 
First National Bank! 
Fourth Nat Bank--_| 
Alabama Bk&Tr Co 
Union Bk & Tr Co-| 





& 
a 
> 














l 
185 








ARIZONA—WNat. banks Feb. 28; State institutions latest returns. 





BAP: oenix— 
Nat Bk of Arizona. 
Phoenix Nat Bank~ 
Phoenix 8 Bk & Tr. 
Valley Bank 





200 ,000 
200,000 
100,000 
500 ,000 





296,417 
249,188 
150,077 
210,879 


2,236,101 
7,072,979 





4,945,792) 100 
5,767,740 


100 











ARKANSAS—WNat. banks May 4; State institutions latest returns. 





Little Rock— 
Am Bk of Com & Tr 
Central Bank 
England Nat Bank~ 
Exchange Nat Bank 
Commercial Trust- 
People’s Sav Bank- 
Bankers Trust Co-_. 
Southern Trust Co- 
Union & Merc TrCo 
W B Worthen Co-_.- 

Pine Bluff— 
Citizens’ Bank -- 
CottonBelt S&T Co 
Merch & Plant Bk _| 
Simmons Nat Bank 





750,000 
100 ,000 
200,000 
300 ,000 
100 ,000 
100,000 
300,000 
500 ,000 
400,000 
200 ,000 


300,000 
100,000 
175,000 
200,000 





324,347 


890,221 


4,867,771 

763,119 
2,321,272 
4,398,913 
4,534,787 
5,752,664 
1,758,204 


2,093,774 





3,739,944 


10,046,265 
2,114,766 


25 
100 
100 


100 
25 
100 


25 
25 
100 














CALIFORNIA—Nat. 


banks May 4; State institutions latest returns. 





Berkeley— 
Berkeley Bk of S&T) 
First National Bank 


Fresno— 
Bk & Tr CoCentCal, 
Farmers Nat Bank_' 
First National Bank’ 
Growers Nat Bank- 
Union Nat Bank_-.- 


Los Angeles— 
Cal Sav & Com Bk. 
Citizens’ Nat Bank 
Commercial Nat Bk 
Continental Nat_-_- 
Farmers & Mer Nat 
First National Bank 
Guar Tr & Sav Bk. 
Home Sav Bank-_-_- 
Hibernian Sav Bk. 
Merchants’ Nat Bk 
Security Tr &S Bk- 
Hellman Com T &8 
Citizens Tr & S Bk 
Los Ang Tr & 8S Bk. 
U 8 National Bank- 
Union Bank & Tr-_- 


Oakland— 
Central Sav Bank-- 
Central Nat Bank~. 
Farmers & Mer Bk. 
First National Bank 
First Savings Bank 
Oakland Bk of Sav. 
State Savings Bank 


Pasadena— 
First National Bank 
Security Nat Bank- 
Union Nat Bank_-- 
Nat Bank & Tr Co. 
First Tr & Sav Bk. 
Union Tr & Sav Bk 


Sacramento— 
California Nat Bk- 
California Tr & 8S B 
Farm & Mech 8 Bk 
N BDO Mills & Co 
People’s Sav Bank_ 
Sacramento Bank_-_ 


San Bernardino 
California State Bk 
Farmers’ Exch Nat 


465,900 
300,000 


200) ,000 
1,000 ,000 


} 


591,809 


125,310 


20,997 
230,194 


31,891 
1,046,292 
192,499 
62,840 
2,184,999 
3,222,020 
1,537,367 


125, 
624,072 
1,973,714 
454,667 
325,705 
2,067,004 
137,738 
141,574 


641,927 
a1,245,000 
21,779 

000 


75.000 
1,135,367 
204,412 


129,762 

37,579 
153,537 
138,714 
152,277 
291,901 


372,577 
380,507 
134,397 
¢1,114,761 
293,174 
861,880 


42,648 
(63,877 








163,690) 
007) 


; 


10,466,979 


236,710 5,495,719) --- 


! 


5,090,936 
25,465,071 

7,076,972 

2,953,219 
23,642,192 
48,533,078 
31,525,171 
13,829,035 
12,869,490 
25,500,481 
74,427 ,230 
21,221,910 
12,228,735 
41,548,928 

2,569,373 





19,547,791 


8,000,768 
1,173,176 


10,529,779 
6,066,795 
3,395,719 

t7 ,576,504 
6,482,893 

12,319,452 


876,767 
¢1,630,760 





5,262,968) . 


39,299,097| 


| 


i-*-* 


100 
100 
100 




















French-AmBkofSav 
San Fran 8 & L Soc 
Humboldt Sav Bk- 
Italian-Amer Bank. 
Mercantile Nat Bk-_ 
Merchants’ Nat Bk 
Mission Sav Bank. 
Sav Un Bk & Tr Co 
Seaboard Nat Bank 
Security Sav Bank- 
Wells Far Nev Nat 
Anglo-Calif Tr Co- 
First Federal Tr Co 
Union Trust Co_-_- 
San Jose— 
Bank of San Jose-. 
First National Bank 
Security Sav Bank. 
Security State Bank 
Gard C Bk & Tr Co 
Stockton— 

City Bank 

Comm’! & Sav Bk. 
First National Bank 





23 
S 


Ssesssss 


oo & 


$8 22988322223233 


SS555 SSss5 


Ss 
i] 
3s 


400,000 
600,000 


E 





200,000 





12,040,701 
61,272,152 
493,775] 13,984,929 
248,172)10,596,489 
13,250,206 
9,344,397 
5,663,774 
43,533,415 
3,238,029 
4,498,200 
56,576,987 
23,035,652 
20,261,790 
32,777,075 


5,635,877 
a7 353,705 
2,633,941 
1,888,277 
6,778,992 


3,435,747 
5,729,993 
t1,294,629 


2,272,767 


326,527 
a389,174 
159,142 
113,797 
630,110 


166,399 
259,574 
t383 ,527 











CANADA—See last page. 





COLORADO—Nat. banks May 4; State institutions latest returne. 





Colorado Spgs— 
Colorado Sav Bank 
Colorado Spgs N B- 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 

Denver— 
Central 8S Bk & Tr. 


Colorado Nat Bank 
Denver Nat Bank. 
Stock Yards NatBk 
Drovers State Bank 
First Nationa] Bank 
Hamilton Nat Bank 
Merchants’ Bank... 
U 8 National Bank. 
Amer Bk & Tr Co_. 
Hibernia Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust. 
International Tr Co 
Interstate Trust Co 
Leadville— 
American Nat Bank 
Carbonate Nat Bk. 


Pueblo— 
First National Bank 





Pueblo Sav & Tr Co 


100,000 
100,000 


500,000 





100,000 


164,704 
248,077 
571,029 
109,909 


258,217 
39,841 
1,983,797 
1,794,071 
t83,229 
33,309 
1,073,740 
90,197 
20,314 


2,166,196 
1,744,277 
2,062,431 
5,828,143 
1,779,633 


8,609,916 
752,745 
25,196,913 
23,355,247 


1,134,694 
14,157,978 
7,072,755 


43,494 


29,929 
31,674 


1,002,211 
64,070 


3,200,965 


790,790 
1,504,008 


11,406,799 
3,709,671 








CONNECTICUT—Nat. banks May 4; State institutions latest returns. 





Bridgeport— 
City National Bank! 
Connecticut Nat Bk 
First Bridgeport N B 
pein y met r Co_. 
Amer Bank & Tr Co 
West Side Bank_-- 

Hartford— 

Am Indus B & T Co 
City Bank & Tr Co 
Colonial Nat Bank~- 
Conn River Bkg Co 
First National Bank 
Hartford-Aetna NB 
Phoenix Nat Bank. 
State Bank & Tr Co 
United States Bank'| 
Fidelity Trust Co_- 
sieguene-\oae Tr 
oO 
Riverside Trust Co. 
Security Trust Co. 
Travelers B & TrCo 

New Haven— 
Bway Bk & Tr Co. 
First National Bank 
Mechanics’ Bank-- 
Merchants’ Nat Bk 
New Hav BENBA 
Nat Tradesm’s Bk. 
People’s Bk & TrCo 
Second Nat Bank-. 
Un & N Hav Tr Co 





1,000,000 
1,000,000 


500 ,000 
664,200 


00,000 
100,000 


393,000 
600,000 





650,000 


692,474) 9,178,689 
5,560,626 
10,957,369 
8,621,636 
4,351,799 
1,179,636 








162,449 
350,895 10,133,496 
198,327| 2,295,213 


 2'817/190 
1,133,894| 814391041 
2'815,070| 14,262,980 
1,198,884) 18,292,918 
771.774| 6.450.107 
406,797| 3'351.273 


189,870, 2,558,643 


2,009,070, 14,741,248 
,709| 2,262,295 
450,393) 3,443,893 
93,942; 2,683,122 
72,097 


2,593,732 
1,143,709; 9,646,633 
654,779) 


8,613,540 
598,702) 6,796,299 
1,679,427 


6,463,421 
(625,977) t2,767,140 
185,344 


4,864,726 
0946 ,447/| 07,454,718 
772,275' 3,812,744 











*Sale price 
(Feb. 28 1920 


a April 20 1920. 
» Dec. 31 1919. 


n Nov. 


t Capital is to be increased 


17 1919 


r Feb 19 1919 


8 1919. 


sBx-dividend. A Br-rignts. ¢ Includes First Fed. Tr. Co. stk. » Sept. 12 1919. 
AD 




















3,557,268 1 








BANKS AND TRUST COMPANIES 


(Vou. 111 








CONNECTICUT—(Concluded) 





| 


Capital. 


Surplus 
& Profits. 


Groes 
Deposits. 


Par. 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank 

Waterbury— 
Citizens’ Nat Bank 
Manufac’s’ Nat Bk 
Waterbu Nat Bk 
Colonial Trust Co- 
Merchants Tr Co-_. 
Waterbury Tr Co_. 


! 
100,000 
1,000 ,000 

100 


$ 
46,920 
628,717, 
42,707 


270,884 
251,677 
498,017 
755,174 





111,742 


176,677, 


$ 
554,537 
3,386,277, 
747.684 


4,820,486 
5,474,967, 
3,395,395 
6.647.135) 
3,047 727, 
3,508,629 


100 
100 
100 


100 
100 

50 
100 
100 
100 











DELAWARE—WNat. banks May 4, State institutions latest returns. 





~ Wilmington— 
Central Nat Bank. 
Farmers’ Bank... 
Nat Bk of Delaware 
Union Nat Bank~_-_- 
Delaware Trust Co 
Equitable Trust Co 
Security T&S D Co 
Wilmington Tr Co. 


210,000 
500,000 


110,000 
203,175 
773 ,000 
500 ,000 
600 ,000 


856,993 
184,701 





877,970 
886,899 


142,232| 1.719.462 


9,248,627 
1,605,771 


817, 579, 4,691,562: 
323,635! 5,150,204! 


4,202,093 ' 
5,649,995) 


TNON ANC 1,023,374 #15235894 


00 
50 





Per 
125 
125 
200 

90 
150 
290 
270 
121 


130 
130 
210 

95 
160 
310 
295 
125 








DIST. OF COLUMBIA—Nat, banks May 


4: other inate. latest returns. 





Washington— 
American Nat Bank 
Columbia Nat Bank 
Commercia] Nat Bk 
Bank of Com & Sav 
District Nat Bank~ 
Dupont Nat Bank~. 
Farm & Mech Nat— 
Federal Nat Bank- 
Franklin Nat Bank 
Lincoln Nat Bank- 
Merchants’ Bank-- 
Nat Bank of Wash- 
Nat Capital Bank. 
Nat Metrpo Bank. 
Riggs Nat Bank_-_- 
Second Nat Bank-- 
Secur Sav&Com Bk 
Amer Secur & TrCo 
Continental Tr Co- 
Nat Sav & Tr Co_. 
Munsey Trust Co_- 
Union Sav Bank_-_- 
Union Trust Co--.-~- 
United States 8 Bk 
Wash Loan & Tr Co 





600 ,000 
1,000 ,000 


303,799 
328,977 
496,301 

57,479 
400,897 

42,977 
398,111 
352,723 

66,077 
317,411 


4,922.266 
2,872 /432| | 
12,078,793 | 
1,173,493, 
7,83¢,161 
1,891,998 
4,213,876 
3,178,581| 
5,103,144 





104,309 
733,494 
€256,992) 
771,099) 
90,9: 37) 
220,404| 
345,497 


596,207) 
84,679, 





7.993 '447)" 100 
61.602. 394) 1 
10,466,275! 


2,304,470 23,785,937, 100 
€265,710| €3,407,774| 100 


3,658,823) 


2,404,320 25,475, 920 100 


3,317, 172) 


1,688 ,327|10,673 '627| 100 
4,582. 607)_.- 
53.699! 1,627 064)... 


6,309,492 
2,142,043] - 


1,542,268) ees 


pe 

0 
100 
100 
190 


100 
100 


yeh 


100 





100 





100 


1,484 /901)11, 740.999 | 100 245 (1255 


ber 
171 
160 
175 
14 
175 


235 
180 


2165 
150 
195 
“215 
450 





110 
115 
2200 


(120 
240 


116% 





FLORIDA—WNat. banks May 4; State institutions latest returns. 





Jacksanville— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank-. 





‘ Tampa— 

Citizens Am Bk&Tr 
Bank of Commerce 
Exchange Nat Bank 
First National Bank 


350 ,000 
750,000 


1 ,000 ,000 
100,000 
250,000 


1,058,427 
662,120 
372,330 


409,171 
15,386 








400 ,000 


19,762,929 
12,959,775 
14,392,144 


8,753,212] 





100 
733,729). _. 
427,794) 5,337,744 100 
730,000) 6,700,000 100 





Per 





share. 





GEORGIA—Nat. banks May 4; State institutions latest returns. 





Atlanta— | 
American Sav Bank 
Atlanta Nat Bank~ 
Central Bk&Tr Cor 
Citizens & Sou Bk- 
Fourth Nat Bank_. 
Fulton Nat Bank-- 
Ga Sav Bk & Tr Co 
Lowry Nat Bank... 
Atlante, Trust Co_. 
Trust Co of Georgia 
Augusta— 
Augusta Sav Bank_ 
Georgia RR Bank. 
Merchants’ Bank-. 
Citizens & Sou Bk. 
Nat Exchange Bank 
Planters’ L & 8 Bk. 
Union Sav Bank... 
Columbus— 

Columbus Sav Bk. 





Fourth Nat Bank-. 
Home Savings Bank 
Merch & Mech Bk. 
First Nat Bk of Col_ 
Third National Bank 


Macon— 
Bibb National Bank 
Citizens & Sou Bk- 
Fourth Nat Bank-~. 
Macon Nat Bank... 

Savannah— 
Citizens’ & Sou Bk. 
Commercial Bank- 
Exchange Bank-_-- 





Liberty Bk & Tr Co 
pernee Bank of 


Savannah 

Mere'ti tile >Bk &TrCo 
Ogletho Sav &T 
People’s 

Amer Bk & Tr Co. 
SavannahBk&TrCo 
Citizens’ Trust Co- 
Chatham Bk&TrCo 


38,101 
1,815,099 
586 ,867 

} 2,726,149 
2,218,074 


1,658, 967 


30,000 
414,074 
318,747 

2,726,149 
334,002 
300,000 

50,000 


180 ,000 
154,017 

12,017 
206,797 
248,337 
421,124 


44,772 
2,726,149 
721,377 
107,249 


2,726,149 
60,000 
128,629 
472,£97 


406,864 
29,864 
233,167 





500.000 


279,036 
25,394,705 
46,044,404 
21,208,777 

- 203,743 

1,065 ,000 

15,306,175 
2,262,176 
1,753,286 


1,100,000 
7,958,742 
2.744,910 
46,044,404 
2,825 ,326 
2,000,000 
1,300,000 


2,245,000 
1,131,052 
1,059.770 
1,397,174 
1,141,217 
1,886,727 


1,225,930 
46,044,404 
14,353,790 

2,414,795 


46,044,404 
1,150,000 
2,138,086 
2,514,587 


6,573,940 
1,091,823 
1,370,664 








114/829 


3, 029.641 











IDAHO—National banks Feb. 28. 





Boise Cit arg 
Boise City Nat Bk. 
First Nat of Idaho- 
Pacific Nat Bank-- 


250,000 
300,000 
300 ,000 


277,249 
350,944 
94,771) 


5,787,060 
5,515,151 
2,389,619 


ILLINOIS—Nat. banks May 4; State institutions latest returns. 





Capstal. 





Surplus 
& Profits. 


Gross 
Derposts. 





Aurora— 
Aurora Nat Bank__- 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank_- 
Amer State Bank_- 
Atlas Exch Nat Bk_ 
Austin State Bank_ 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Citizens State Bk_- 
Cont & Comm N B 
Corn Exch Nat Bk- 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank. 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros Bg Co 
Ft Dearborn N Bk- 
Garfield Pk St S Bk 
Halsted St State Bk 
Hyde Pk State Bk- 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank - 
North Ave State Bk 
NoSideState Sav Bk 
Noel State Bank_-- 
Ogden Ave StateBk 
a ed s Stock Y’ds 


Sta 
Phillips State Bank 
PioneerStateSav Bk 
Reliance State Bank 


Roseland State S B' 


Schiff State Bank-- 
Second Security Bk 
Security Bank 
So Chicago Sav Bk- 
South Side State_ -- 
State Bk of Chicago 
Stock Yds Sav Bk- 
Union Bank of Chic 
United State Bank~ 
Washington PKN Bk 
West Englewood— 
Trust & Sav Bk- 
West TownStateBk 
Central Tr Co of Ill 
ChicCityBk&TrCo . 
Chicago Trust Co- - 
Cont & Com T&8 B 
Drovers Tr&Sav Bk 
First Tr & Sav Bk- 
Ft Dearb Tr & 8 Bk 
Franklin Tr & 8 Bk 
Great Lakes Tr Co. 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8 B-_- 
Lakeview T & S Bk 
Liberty Tr & S Bk- 
Lincoln Tr & Sav B 
Market Tr & Sav- 
Mercantile Tr & Sav 
Merchants L&TrCo 
Michigan Av Tr Co 
Mid-City Tr & S Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav - 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co-_-- 
W Side Tr & Sav Bk 
WoodlawnTr&S Bk 


Elgin— 
Elgin Nat Bank-~-- 
First National Bank 
Home Nat Bank~_-- 
Union Nat Bank--- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 

Peoria— 
Central Nat Bank~ 
Commercial Nat Bk 
Dime Sav & Tr Co- 
First National Bank 
Home Sav & State_ 
State Tr & Sav Bk- 
Merchants & IlI NB 
First Tr & Sav Bk- 

Quincy— 
Illinois State Bank - 
Quincy Nat Bank-~-. 
Riker Nat Bank--- 
Mercantile Tr&8SB 














200,000 
6,000,000 
500,000 


1,000,000 
5,000 


500,000 
300 ,000 
3,000 ,OUU 
1,500 ,00C 
200 ,0OC 
2,000 ,000 
00 ,000 
5,000 ,000 
200 ,000 
100,000 


500,000 
250 ,000 


100 ,000 
200 ,000 
150,000 


500 ,000 
150 ,000 


300 ,000 
100 ,00C 
500 ,OOC 
200 ,00C 


,000 
250,000 
6 ryt et 


£ 
310,247 
€180,477 
e203 .744 
e200 ,937 
a135,724 
65,241 


42,919 


417, 590, 221 


10,561,217 
,007 
197,429 
225,701 
556,277 
72,144 


15,477,120 


334,994 
1,996,449 
2,801,924 
85,244 
64,547 
113,172 
40,275 
53.214 
350,114 

137,228 


1,541, ‘074 
1,659,204 
228,322 
88,220 
58,444 
156,691 
25,472 


433,922 
66,349 
60,714 


135, "972 


89,279 
86,477 
2,735,417 
700,299 
504,197 
5,621,302 





363,091 
607,704 


1,220,986 
103,777 
3,967 ,027 
185,629 
11,058 ,477 


10,519,889 
,277 
299,864 
3,931,374 
338,417 
475,837 
323,570 
224,599 


203, 729 
35,000 
269,221 
97,049 


464,499 
1,328,979 
280,744 


|10,462,727 


$ 
2,562,290 
€3,004,703 
€2,056,019 
e2,209,729 
a1,893,949 
640,092 


1,923,920 
4,540,000 
1,016,709 
4,622,963 
n4,221,700 
1,979,968 
5,301,999 


321431939 
105994236 
1,672,390 
4,049,743 
6,006,731 
16,532,936 
3,708,174 
196310297 
6,053,067 
28,415,596 
61,770,766 
3,299.774 
1,647,919 
2,830,170 


30'380.767 
33,320,174 
6,006,017 
6,048,096 
2,681,273 
4,775,742 
1,130,753 


13,356,774 
1,536,094 
2,091,10¢ 
4,665,122 
2,039,382 
4,291,071 
3,839,867 
6,382,956 
6,665,667 
5,200,189 

39,445,270 
5,701,905 
4,090,938 
1,310,099 
5,862,706 


2,464,926 
2,901,988 


3,296 ,404, _ 


2, bay 942) _ 





60,844,138 
5,902,186 
11,629,249 





8,759,877 
4,458,726 
10,149,078 


20 642,385 
1,299,552 


107397795 
4,202,604 
1,651,499 
6.972,043 
5,732,380 
1,979,179 
1,484,497 
4,621,409 

90,227,025 
3,675,719 
8,969,962 

41,449,838 

17,426,934 

13,139,771 
4,468,432 
6,581,087 
2,453,292 


1,660,737 
45,774,794 
10,157,245 

4,766,702 


1,055,778 
1,606,040 
1,697,166 

600,000 


1,288,276 


4,767,870 
9,589,919 





659,447 
309,926 
170,754 
447,989 
459,911 


50,173 
103,099 


72,593,197! 100) 
384.479! 5.871.796. 100° 345 
7,517,677|79,993, 442) 


| 100 


1,878,270) _. 


3, 146, 794) _ 











1 
; 





100 
100 
100 
100 


eo 
106 
10 
106 
100 


106 
100 
10C 
106 
1 
10 
10¢ 
100 
100 
100 
10€ 
100 
100 
100 
1 
10C 
10€ 
100 


L0G . 
10C 


























Overland Nat Bank 


85.947 2,091,783 


h Capital to be increased. 
n Apr. 16 1920. s New stock. 


100 ,000 


a Nov. 17 1919. 
e Feb. 28 1920. 


State Sav L& TrCo 1,000,000 


g Capital paid in: authorized amount is 
t Yeh. 21 1920. »« Dec. 31 1919. fT 


635,924 - 413,036 


2 Ex-dividend 
trust deposits. 








» Lastiale. 
t Branch of 


*® Saie price. 
4 Aug. 31 1919. 
Savannah 


hem on 





JuLy, 1920.] 


BANKS AND TRUST COMPANIES 








ILLINOIS—(Concluded) 





| Capital. 


Sur pilus 
& Profita. 


Gross 
Deposits. 





Rockford— 
Cominercial Nat Bk’ 
Forest City Nat Bk 
Manuf'rs Nat Bank 
Peoples Bk & Tr Co 
Rockford Nat Bank 
Security Nat Bank- 
Swedish-Am NatBk 
Third National Bank 


Springfield— 
First National Bank 
Illinois Nat Bank__ 
Ridgely-Farm’s S B 


| 


8 
100,000 
3 JU ,UUU 





Sp’gfield Marine Bk! 


Sangamon L&TrCo 


125 ,00U 
509,000 


509,000 
303 000 
§99 000 
309,000 





ann aan 





g 
Began bus 


254,277; 
194,027, 
218,971; 2,705,784 
694,117, 
0 Began bus 


134,492 
319,877 





205,307 


130,097, 
181,477) 


685,109 
48,162 





$ 
iness June 
2,654,736: 
3,501,670 


11,567,976 
iness May 
2,382,025 
4,008,801 


3,990,371 
3,158,971 
6,849,211 
5,673,693 
3.479 693, 





Bsd. 


Ask. 


Par.' 
1 19 20 
iuv, b 





Per share. 


|y200 


100: 


100}... .-~!y200 





| 
Per share. 








INDIANA—WNat. banks May 4; 





Evansville— 
Citizens’ Nat Bank 
City National Bank 
MercantileCom’|IBk 
Worth Side Bank. 
Old State Nat Bank 
West Side Bank_-_- 
Am Tr & Sav Bank 
Citizens Tr & S Bk- 

Fort Wayne— 
First & Ham NatBk 
Lincoln Nat Bank- 
Old National Bank- 
Citizens’ Trust Co- 
People’sTr &Sav Co 
Tri-State L & TrCo 

Indianapolis— 
Commercial Nat Bk 
Continental Nat Bk 
Fletcher-Am NatBk 
Indiana Nat Bank- 
Live Stock Exch Bk 
Merchants’ Nat Bk 
National City Bank 
People’s State Bank 
Aetna Tr & Savs Co 
Bankers Trust Co-_.- 
Farmers Trust Co. 
Fidelity Trust Co-- 
Fletcher Sav & Tr- 
Indiana Trust Co_. 
State Sav & Tr Co- 
Security Trust Co-_ 
Union Trust Co_-_-. 
Wash Bank & TrCo 
Wild & Co State Bk 

Terre Haute— 
First National Bank 
McKeen Nat Bank 
Terre Haute Nat Bk 
Terre Haute Trust- 
United States Tr Co 





500 ,000 
250 ,00¢ 
300 ,00f 
100,000 
5O0 OO 
100,000 
£00,000 
100,001 


300,000 
890,000 
350,000 
200,000 
200 ,0O0C 
50C ,001 


800,000 
400 ,000 
3,600 ,000 
2,000 ,000 
100 


100.000 
100,000 


500 ,O0t 
500 ,00C 
300 .00¢ 
§00 000 
500,000 


244,395 
459, 490 


48,447 
225,000 


264,592 
237,047 

52,500 
150,000 
219,491 


11,104 
119,339 
1,326,247 
1,939,914 
176,874 
1,180,709 
296,094 
26,107 
88,624 
87,477 
135,079 
45.000 
612, 794 


62,700 
719,999 


205,409 





10,742,277 
4,589,725 
6,426,465 
2,600 ,000 
2,326,922 
9,103,438 


1,837,749 
5,002,779 
25,817,601 
22,326,094 
1,403,616 
10,133.689 
5,020,649 
1,566,717 
1,810,077 
208,947 
2,460,922) 
1,822,445 
13,247,783 
8,821,723 
2,397,684 
2,134,019 
6,197,847 
1,395,685 
4,072,586 


3,174,010 
3,392,092 
2,228,938 
5,792,765 
3,914,768 








100 
10u 
100: 
100 
100) 

CO 
100 
500 


100 
100 


LOO}. 


1UL 
10%) 
160 


100 


100 





pricee 
325 
200 
200 
250 
160 








1OWA—WNat. banks May 4: State institutions latest returns. 





Burlington— 
Amer S Bk & Tr Co 
Burlington Sav Bk. 
First National Bank 
Iowa State Sav Bk_ 
Merchants’ Nat Bk 

Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rapids Sav Bk 
Iowa State Sav Bk. 
Merchants’ Nat Bk 
People’s Sav Bank- 
Securit ty Sav Bank. 
Amer Tr & Sav Bk_ 

Council Bluffs— 
City National Bank 
Commercial Nat Bk 
Coun Bluff Sav Bk. 
First National Bank 
State Savings Bank 

Davenport— 
Amer Com Sav Bk. 
Davenport Sav Bk. 
First National Bank 
Home Sav Bank_-- 
Iowa National Bank 
Securit ty Sav Bank- 
Scott Co Sav Bank- 
Union Savings Bk 
Citizens’ Lis S Bk 

Des Moines— 
Bankers Trust Co-_-. 
Cap City State Bk_ 
Central State Bank 
Commercial Sav Bk 
Des Moines Nat Bk 
Des Moines SB&T 
Des Moines Tr Co. 
First Trust & S Bk- 
Home Savings Bank 
Iowa Tr & Sav Bk. 
Iowa Nationa! Bank 
Mechanics’ Sav Bk 
People’s Sav Bank 
University State Bk 
Valley Nat Bank. 
Valley Sav Bank. 
Iowa Loan & Tr Co 


Du buque— 
nehueue Nat Bank 
Dubuque Sav Bank 
First National Bank 
Pioneer Tr&Sav Bk 
Union Tr & Sav Bk 
Iowa Tr & Sav Bk. 
Second Nat Bank_-. 





150,000 


200 ,000 


120,000 
100,000 
150 ,000 
200 ,000 

50,000 


700,000 
400 ,000 


100" ‘000 


1,000,000 
150,000 
250.000 

59,000 

1,009,000 

400,000 
75,000 
200 ,000 
59,000 
50,000 

1,200,000 
100,000 
100,000 

50,000 
390,000 
50,000 
500,000 


125 00+ 
45,00 
200 ,OO' 
150 ,O0' 
150,00 
309,00: 
200 ,OO¢ 


580,000 
40,010 
165,770 
335.769 
10,294 


334,792 
132,747 

53,049 
640,000 

49,237 
140,000 
120,000 


88,337 
t61,097 
198,310 
266,510 
149,219 


1.151,592 
501,058 
272,940 

39,700 
307 ,977 


485. "OOU 
42,100 


341,571 


1,038,749 
48,207 
269,880 
32,147 
397,276 
233,992 
568,074 


50,012 

80,70! 
249,870 

85,00 
227 777 
210,515 





85,027 


LC 


er yet 
4,541,138 

975,000) 
5,706 ,380 
5,000.00 
1,023,743 


12,992,268 
2,975,908 
7,476,744 
2,444,041 

15,425,717 
6,474,709 

706,976 
1,336,721 
2,244,249 
2,063,799 

17,317,199 
2,522,273 
5,495,741 

609,040 
4,038,717 
1,919,965 

18,088,901 

















1IOWA—(Concluded) 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





' 
Sioux City— _ | 
Continental Nat Bk 
First National Bank 
lowa State Sav Bk- 
Live Stock Nat Bk. 
Nat Bank of Comm 


Security Nat Bank- 
Woodbury Co 8S Bk 
Farmers’ L & Tr Co 


+ 
250,000 
600,000 
100,000 
200,000 
100,000 
250,000 
250,000 

50,000 
250.000 





ae 
56,597) 
211,697 
23,184 
121,674 
83,372) 
265,507 
463,977 
.126 917 
22.449 


£ 
1,930,111 
11,818,454 
3,386,233 
4,700,331 
3,581,092' 
3,355,511! 
6,485,213! 
3,276,700! 
1,788,704 











KANSAS—WNat. banks 


May 4; 


State institutions latest 





Kansas City— 
Commercial Nat Bk 
Exchange State Bk. 
People’s Nat Bank. 
Banking Trust Co. 
Kansas Trust Co-- 


Topeka— 

Bank of Topeka_-- 
Central Nat Bank. 

Farmers’ Nat Bank 
Kaw Valley Nat Bk 
Merchants’ Nat Bk 
Shawnee State Bk- 
State Savings Bank 
Central Trust Co_- 
Prudential Trust Co 


Wichita— 
Amer State Bank_- 
First National Bank 
First Trust Co__-- 
Fourth Nat Bank_- 
Merch Res State Bk 
Ranch’ns State Bk 

& Trust Co 
Southwest State Bk 
Union Nat Bank_-_- 
Union Stk Yds Nat 





300 ,O0t 
200 ,O0t 
200 ,0006 
100,00U 
125 ,000 


310,006 
200 ,00¢ 
100,000€ 
100,000 
290,000 
60,000 
100,000 
400,000 
100 ,00¢ 


150,000 
1,000,000 
100,000 
1,000,000 
100,000 


600 ,000 
200 ,000 
200 ,000 
100,000 


611,271 
64,447 
(83,341 
10,000 
127,869 


320,404 
204,112 
t30,591 
41,677 
158,307 
53,000 
41,000 
142,937 
122,490 


182, 800 





t8,402,713 
2,555,294 
#2,113,996 
180,000 


5,230,928 
4,099,554 
t997,912 
402,244 
3,953,194 
1,250,000 
2,350,000 
1,268,194 
880,787 


5,830,733 
14,836,999 
482,374 
9,779,199 
1,316,176 


900,000 
2,200,000 
1,185,769 








1,145,002 





KENTUCKY—WNat. 


banks May 4; State institutions latest re 





Covington— 
Citizens’ Nat Bank 
First National Bank 
Liberty Nat Bank- 
CovingtonS B & Tr 
People’sS Bk & Tr. 


Lexington— 
Fayette Nat Bank~ 
First & Cit Nat Bk 
Phoenix & Third N B 
Second Nat Bank-. 
Security Tr Co_--- 


Louisville— 
Citizens’ Union N B 


First National Bank{ 


Liberty Ins Bank-- 
Security Bank 
Kent TitS B & TCo 


Lincoln Sav B & Tr 
Louisv Nat Bkg Co 


200 ,000 
600 ,000 
350,000 
100,000 
100,000 


800, ,000 
800, ,000 
140.0N0 
500,000 


1,000,000 
500, 
500,000 
200 ,000 

7250,000 

g100,000 


500,000 
250,000 


Nat Bk ofKentucky| 2,500,000 


Stock Yards Bank- 

Fidelity & ColumTr 
Louisville Trust Co 
United States Tr Co 


Newport— 
American Nat Bank 
Newport Nat Bank 





y ’ 
2,000,000 
806,100 
350,000 
100,000 
100 


t149,779 
£115,000 
60.667 
55.907 


365,579 
470,944 


150, ‘000 


1,903,966 
275,9 


794.933 
258.711 
144,702 


114,677 
128,597 
2,863,977 
87,36 
890,742 
192,696 
131,309 





£119,509 
¢140,000 


t172,994. 


t1,482,730 
¢3,738,705 
t2,303,961 

912,443 
914,933 


2,858,969 
3,389 ,966 
3,425,276 
1,569,371 
1,616,972 


17,885,031 
5,321,419 
12,842,425 
2,134,896 
2,394,147 


2,251,204 


4.526,939 
33,748,173 


928,175 








t1,077,349 
e1,891,726 


' 100 
| 100 





LOUISIANA—Nat. 


banks May 4; State institutions latest returns. 





New Orleans— 
American Bk & Tr- 
Citizens’Bk & TrCo 
Canal-Com Nat Bk 
Canal-Commercial 

Trust & Sav Bk~ 
Int-State Tr & B Co 
Liberty Bank & Tr- 
Marine Bk & Tr Co 
Pan-Amer Bk & Tr 
Whitney-Cent N B 
Hibernia Bk&Tr Co 
Whitney-Cent Tr & 

Savings Bank~_-- 


Shreveport— 
American Bk&T Co 
American Nat Bank 
Commercial! Nat Bk 
Exchange Nat Bank 
First National Bank 





Contin’l B & Tr Co 


200,000 
4U0 ,UUU 


2,000,000 
200,001 


100,001 


1 ,000 , 000 
300 Ov 


40,414 
250,647 
1,016,877 


2,504,622 
763,231 
29,240 
710,197 
551,530 
2,612,192 
2,721,964 


917,060 


59,699 
110,941 
748,120 
(15,669 
(355,919 





105.946 


£09 ,067 
7,557,715 


53,168,014 
12,389,766 

1,076,449 
14 941,300 

6,504,268 
36,713,701 
46,279,905 


20,003,898 


1,186,989 
4,127,388 
16,344,471 

(944,936 
12075,819 





2,062,710 


8,656,621]. 





10. 
10/ 
10! 
“10: 
10 





MAINE—WNat. banks May 4; State institutions latest returns. 





Banzgor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr&Bkg Co 
Merrill Trust Co_-- 


Portland— 
Canal Nat Bauk_-_- 
Chapman Nat Bank 
First National Bank 
Portland Nat Bank 
Marine Sav Bank_- 
Fidelity Trust Co-- 
Casco- Merc’ tile Tr- 
Union 8 D & Tr Co 
U S Trust Co 





400 ,OOL 
100 ,oot 
175,000 
490,001 


600 ,00L 
1009 ,OOC 
600 ,0O0U 


504,997 





165,557 


5,769,416 
1,369,236 
7,792,769 
7,032,171 


3,285,472 
3,101,145 
6,246,577 
8,508,919 
17 ,060,739 
13,150,211 





8,610,940 
936 43° 
2,091,732 





10 


10( 



































n Aug. 311918. r Nov. 1 
g Preferred. 


1918. 


eApr. 18 
d Dec, 21 1918. 


a Ex-dividend. 
o New 


jf Common. 


price. « Includes one-half share of Kent. Tit. 8. B. & Tr. com. stock. 
t daciudes debentures. e April 15 1920. y Last sale. e Dec. 31 1919. 
eUnified includes Fid. & Col. Tr. ¢ Feb. 28 1920. 


1919. 
Stock, 
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BANKS AND TRUST COMPANIES 


(Vou. 111. 








MAR YLAND—WNat 


. banks May 4: State institutions latest returns. 





Capttus 


Surplus 
&@ Profits 


(#7 08> 
Deposits 





Baltimore— 
American Bank... 
Balt Comm’! Bank. 
Calvert Bank__.-. 
Canton Nat Bank. 
Citizens’ Nat Bank 
Commonw' Ith Bank 
Drov & Mechanics’ 

National Bank_- 
Farm & Mer N Bk. 
Mercantile Bank. 
Merch-Mech ist N_ 
Nat Bank of Baltim 
Nat Bank of Comm 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank_~- 
Nat Un Bk of Md_.- 
Old Town Nat Bk. 
i 
Second Nat Bank_.- 
Western Nat Bank. 
Baltimore Trust Co 
Colonial Trust Co. 
Commerce Tr Co_.- 
Continental Tr Co- 
Fidelity Trust Co_- 
Maryland Trust Co 
Merc Trust & Dep. 
Equitable Trust Co 

e Dep & Tr Co-_.- 
Security Stor’ge&Tr 
Title Guar & Tr Co 
Union Trust Co-_-_-. 


Frederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Franklin Sav Bank~- 
Fred’k Co Nat Bk- 
Fr’k Town Sav Inst 
Central Trust Co_- 


400 ,000 
1 600,000 
400 ,UO0 
| ,000 ,OOK 
350 ,00f 
150 000 
500 ,O00 
§00 ,000 
1,000 ,000 
300 .000 
750,000 
1,350,000 
1,900,000 
1,000,000 
1,500,000 
1,900,000 
1,200,000 
200,000 
200 ,000 
500 ,000 








a 
234,794 
500 ,000 
128,709 
860,008) 

2,862,399 
157,524 


642,537 
336,397 
160,902 
2,250 720 
8769 ,942 
1,174,209 
383,241 
1,232,237 


444,342 


424,370 
72,000 
182 ,634 


61,987 
183,397 
269,177 


$ 
3,235,936 
5,500,207 
5,950,000 
21,800,00' 
18,780,462 
4.574,389 


12,566,977 
4,353 168 
3 113,478 

32,348,245 

13119746 

11,294,919 
2,907 ,244 

11.647,933 
t3,924,409 

t11029,523 

82,466,653 
*°2,119,385 
3,182,958 
4,902 969 

17,277,709 
1,666,267 

922,976 
5,528,770 

15,089,202 
7,705,739 

20,514,577 

12,798,782 
8,075,633 

769,272 

7,035,088 

8.318.677 


35,606 
68,123] 
09419 


Par 





01,774 
,448,446 


»l 
Mm 
Oo 
836,315 
3 
4 
, 363,840 


5 
1 
2 
1 
2 
2 











Bid 
Per 








MASSACHUSETTS—WNat.bks.(ezc.Boston) May 4; State inst.latest returns 





Boston— 
Back Bay National 
Boylston Nat Bank 
Citizens’ Nat Bank 
Commercial Nat Bk 
First National Bank 
<i, ~~ “pemmeaten 


ank 
Mattapan Nat Bk_ 
Merchants’ Nat Bk 
Nat RockBk of Rox 
Nat Security Bank_ 
Nat Shawmut Bank 
Nat Union Bank_-- 
People’s Nat, Roxb 
Second Nat Bank-. 
Web & Atlas N Bk. 
American Trust Co 
Beacon Trust Co-_. 
Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm ’w’th Tr Co. 
Cosmopolitan Tr Co 
Dorchester Tr Co-- 
Equitable Trust Co 
Exchange Trust Co 
Federal Trust Co... 
Fidelity Trust Co-- 
Hanover Trust Co. 


Hyde Park Tr Co-_.- 
International Tr Co 
Jamaica Plain Tr-_- 
Liberty Trust Co-_- 
Market Trust Co-_- 
Massachus’ts Tr Co 
Metropolitan Tr Co 
New Eng Trust Co- 
Old Colony Tr Co-_.- 
Prudential Tr Co_. 


Roxbury Trust---- 
South Boston Tr Co 
State St Trust Co_. 
Tremont Trust Co. 


Winthrop Trust Co 


Beverly— 
Beverly Nat Bank. 
Beverly Trust Co-_. 


Brockton— 
Brockton Nat Bank 
Home Nat Bank_-_.- 
Plym’th Co Tr Co. 


Cambridge— 
Cambridge Tr Co_. 
Central Trust Co-_-. 
Charles Riv Tr Co. 
Harvard Trust Co- 

E. Cambridge— 
Lechmere Nat Bank 

Fall River— 
Fall Riv Nat Bank- 
First National Bank 
Massasoit-Pocasset 

‘National Bank-- 
Metacomet Nat Bk 
Durfee Trust Co. -_- 

ead 
Fitchb’g Bk&Tr Co 
Safety Fund N Bk. 


Depoarts of 


200,000 
700, 
750,000 

15,000,000 

2,000,000 
200,000 
3,000,000 


— 


—- KR CO 
7 


cuysgsenesuevesbeebere 
S$35SSS3S333333333333333s 


at Aas 
as 


199,000 


300 ,00U 
500 ,000 
290 ,000 


100,000 
200 ,000 
200 ,000 
200 ,000 
100,000 


400 ,000 
400 ,000 


650,000 
750,000 
400,000 


500,000 
200 ,000 





banke date 
44,109 
481,027 
436,717 
330,038 
20,749,667 


3,021,749 
7 


3,878,799 
1,595,727 
2,790,909 
1,659,914 
3,376,762) 


74,421 
979,077 
550,229 


21,074 
37,197 
68,994 
3,403,793 
217,900 
1,222,974 
37,712 


224,771 
41,679 


444,276 
479,402 
253,401 


190,000 
634,779 
229,599 
353,575 
$140,499 


379,140 
466,417 


614,399 
661,397 


417,796 
488,877 


24\n 1,161,335 


June 2619 
n1,106,501 
7,415,000 
n2,477,558) 

3,071,000 
179634000 


28,349,000 


50,540,000 
n5,956,218 
2,768,000 
128336000 
12,093,000 
n6.065.836 
32,793,000 
11,618,000 
23,704,787 
19,082,732 
15,329,767 
1,212,273 
1 ’ 128 ,797 
23,628,602 
9,140,127 
2,944,403 
2,993,003 
7,389,715 
9,175,907 
8,788,716 
1,549,731 
455,734 
1,511,732 
23.025,078 








7.879.479 
25,665.316 
129222332 
1,557,197 
387,287 
382,828 
1,529,287 
34,639.548 
6,374,737 
10,973,478 
632,711 


2.025,834 
815,721 


5,252,672 
5,349,239 
5,503,203 


3,181,100 
c6,935,301 
2,635,725 
4,633,322 


¢1,302.440 


2) 





5.123.933 
3,306,564 


7,354,628 


467,702) 5,623,867 


3,836.736 


4.272,107 
5,015.766 








100 


100 
100 
100 


100 
100 











share. 
150 
300 





MASSACHUSETTS—(Concluded) 





Capital. 


Sur plus 


& Profits 





Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank’ 
Gloucester Nat Bk- 
Glouces 8 D Tr Co- 


Haverhill— 
Essex Nat Bank-_-- 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co 


H ol yoke— 
a J National Bank 
Holyoke Nat Bank~ 
Park National Bank 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk. 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co- 


Lowell— 
apppsen Nat Bank 
Old Lowell Nat Bk- 
Union Nat Bank_-. 
Wamesit Nat Bank 
Lowell Trust Co-_-- 
Mid’sex 8S D & T Co 


Lynn— 
Central Nat Bank- 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co_ _-- 
Lynn 8 Dep & T Co 
Security Trust Co- 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
N Bed 8 D & Tr Co 


Peabody— 
Warren Nat Bank. 


Salem— 
Merchants Nat Bk- 
Naumkeag Tr Co-. 
Salem Trust Co... 


Springfield— 
Chapin Nat Bank... 
Chicopee Nat Bank 
Springfield Nat Bk-_ 
Third Nat Bank_-_. 
Commercial Tr Co- 
Springfield S D & T 

nion Trust Co... 

Taunt 


on— 
Machinists’ Nat Bk 
Briston County Tr- 


W orcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Park Trust Co_.-- 
Worcester Bk Tr Co 


200,000 


| $00,000 
1,000 ,000 
300,000 


200 ,000 


200 ,000 


1,500,000 





$ 
165,772 
407 ,721 
158,479 
337.547 


167.077 
398,889 
540,944 
355,167 


8267 ,299 
0383 ,977 
8137.274 

330.700 


212,990 
56,699 
67,972 

309.197 


298,394 
131,776 
634.714 
8142,222 
163,009 
75,000 


8565 ,765 
147,175 
9199 ,747 
50,000 
325,000 
300,114 
428,911 


8757 ,874 
81,487,749 
472.674 


164.177 


3306 .029 
240.674 
45.372 


405,274 
655,719 
937.904 
918,004 
161.417 
1,208.672 
1.362.771 


162,911 
191,999 


529,274 
1,196,344 
170,497 
1.322.717 





145,420 


Gross 
Deposits. 


Par. 





3,132,38386 


08,383,922 
5,308,134 


3,344,733 


e2,157,429 


84,833,120 
4,393,349 
04,397,700 
2,000,000 
2,800,000 
4,569 881 
8,244,932 


83,570,053 
87,778,047 
4,734,943 


2.533,755 


82,675,339 
4,662,472 
1,093,869 


4,132,412 
7,223,708 
8,620,708 
13,063,066 
2,980,170 
7,775,714 
12,332,219 


(897 ,843 
3,350,052 


10,089,707 
16,896,799 
c6,933,794 
27,723,771 





3 
1,751,314 
3,632.369 
1,364,794 


2,467 ,338 
4,885,418 
3,904,773 
2,066,387 
3,116,787 


83,063,904 
1,419,217 


2,606,004 


9,448,797 
6,820,968 


83,302,092 
4,234,700 
8600 186 
2,600,000 
3,800,000 


|} 100 


10 
100 
106 


100 


50 
| 100 
100 





100 
100 














MICHIGAN—Nat. 


banks May 


4: State institutions latest returne. 





a! wag | ase 

Bay City Bank~.-- 

People’s Commer- 
cial & Sav Bank~. 


Detroit— 
Amer State Bank-.-. 
Bank of Detroit--- 
Central Sav Bank-- 
Com’ wealth Federal 

Savings Bank-~-- 
Detroit Savy Bank-- 
Dime Savings Bank 
First & Old Nat Bk 
First State Bank-. 
Merchants’ Nat Bk 
Nat Bk of Comm'ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk- 
WayneCoHoSav Bk 
Detroit Trust Co-- 
Security Trust Co- 
Union Trust Co--.-. 


Grand Rapids— 
City Tr & Sav Bank 
Com'cial Sav Bank 
Fourth Nat Bank-- 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk- 
Kent State Bank-. 
Old National Bank - 
People’s Sav Bank. 
Grand Rap Tr Co-. 
Michigan t Co. 


Saginaw— 
Bank of Saginaw-. 
Commercial Nat Bk 
Amer State Bank-.. 
People’s Sav Bank- 


250,000 
400 ,000 


1,000.000 
1,000 ,0V0 
1,000 ,000 


,000 
200,000 


100,000} 


311,729 
629,822 


507 ,490 
618,274 
388,779 


130,172 
2,123,291 
1,806,141 
4,463,777 

506,704 
1,190,974 
1,880,672 
1,339,490 
8,517,247 

230,297 
4,875,977 
2,891,507 
1,168,522 

880,292 


130,132 
86,927 
303,325 


183,417 
1,086,387 


436,877 
117,379 
167,277 
125,997 








Second Nat Bank -. 


$40,971 


4,343,129 
9,129,585 


16,334,199 
19,376,006 
19,501,912 


10,611,100 
25,577,802 
36,046,917 
79,777,331 
13,720,366 
12,242,719 
28,132,329 
34,371,791 
1032401491 

6,619,441 
78,991,493 
g7,897,031 
g3,195,248 
g5,717,764 





2,607,505 
3,072,934 
4,272,004 
7,879,701 
10,874,196 
11,357,201 
11,104,832 
2,338,645 
g382,909 
g1,539,033 


17,315,575 





»511.637 


100 

















* Sale price. 
are paid 


2 Ex-dividend 
deposits not included in trust company returns. 


a Capital to be increased 
i Last sale. 


b New stock 
n May 4 1920 


& This is tne so-called ‘weekly Capes, now forming capita, a Babes) oyeee 
ac e NOV Rg 


»v April 22 1920. 
e [Includes savings deposits. 


4 May !9 1918. 


’ 
t Dec. 31 1919. 


s Feb 


udes trust devogite 


. 28 1920 





JuLY, 1920.] 


BANKS AND TRUST COMPANIES 








MINNESOTA—Nat. 


banks May 4: State institutions latest returns. 





s. 


Capstai. 


Sur pius 


&@ Profits. 


(sr ose 
Deposits. 





Duluth— 
Amer Exch Nat Bk 
City National Bank 
First National Bank 
Northern Nat Bank 

Minneapolis— 
Bankers Nat Bank. 
First National Bank 
North Amer Bank. 
Hennepin Co Sav Bk 
fercantile State Bk 
ferch & Mfg St Bk 
fetrop Nat Bank~ 
fidiand Nat Bank 
finneapolis Tr Co- 
Northwest Nat Bk-_ 
St Anth’y Falls Bk_ 
South Side State Bk 
Union State Bank~ 
Minn L’n & Tr Co. 

St. Paul— 
American Nat Bank 
Capital Nat Bank_ 
Central Bank 
First National Bank 
Merchants’ Nat Bk 
Metropolitan Bank 
Nat Bank of Comm 
NatExchange Bank 
Stock Yards Nat Bk 
Capital Tr & SavBk 








Merch Tr & Sav Bk 


000} 6,017,504 


$ 
1,919,674 
56,192 
2,333,020 
338,179 


205,869 


281,127 
391,741 
79,107 
80,167 
162,607 
563,974 
655,917 
3,252,771 
134,980 
84,397 
391,741 
1,001,279 


194,097 


$ 
13,027,021 
5,024,776 
18,772,331 
4,159,278 


1,648,774 
68,767,733 
5,568,225 
6,228,731 
2,292,999 
1,906,229 
3,917,976 
17,325,938 
3,327,977 
49,153,989 
4,996 427 
2,701,711 
9 228,731 
7,658,763 


4,951,768 








191,234 





500.000 


319,022 


44,627,150 
31,570,963 
1,200,000 
4,053,994 
2,168,071 
5,168,725 





3,030,217 
2,273,735 














MISSISSIPPI—Nat. 


banks May 4; State institutions latest rteurns. 





Jackson— 
Capital Nat Bank_ 
First National Bank 
Jackson-State N Bk 
Merch Bk & Tr Co- 

Vicksburg— 
Amer Bank & Tr Co 
Citizens’ Nat Bank 
First National Bank 





Merchants’ Nat Bk 


251,994 
219,144 

84,827 
175,377 


13,974 
760,000 
239,746 





2,174,982 
1,510,048 
1,769,380 
4,071,410 





1,004,976 
r450,000) 
2,291,765 





i 


100) . 
100} . 


25) 
100 
100) 





500,000 82,000.009' 100 








MISSOURI—WNat. banks May 4; State institutions latest returns. 





Kansas City— 
Central Ex Nat Bk 
City Bank of KC. 
Columbia Nat Bank 
Com’wealth Nat Bk 
Continental Nat Bk 
Drovers’ Nat Bank 
First National Bank 
Gate City Nat Bk_ 


Int-State Nat Bank} 


Live Stock State Bk 
Merchants’ Bank_- 
Metropolitan Bank. 
Midwest N B & Tr-_ 
Nat Reserve Bank~ 
New Eng Nat Bank 
Produce Exch Bank 
Security Nat Bank_ 
Nat Bank of Comm 
Traders’ Nat Bank~ 
State Bank 

Stock Yds Nat Bk- 
Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co-_.- 
Fidelity N Bk & Tr 
Guaranty Trust Co 
Liberty Trust Co_- 
Mercantile Tr Co_. 
Peoples Trust Co_ 
Pioneer Trust Co_- 
Fidelity Savs Tr Co 


First National Bank 

American Nat Bank 

St Jos Stk Yds Bk_ 

Tootle-Lacy N Bk. 

Missouri Val Tr Co 
St. Louis— 


Boatmen’s Bank_-- 
Bremen Bank 

Cass Avenue Bank~ 
Central Nat Bank- 
Chippewa Bank _-- 
First National Bank 
Franklin Bank__-_- 
Grand Ave Bank... 
Internat Bank St L 
Jefferson Bank__-__ 
Jeff-Gravois Bank. 
LafayetteSoSide Bk 
Liberty Bk of St L_ 
Lowell Bank _____ a 
Manchester Bank _- 
Merch Laclede Nat 
Nat Bank of Comm 
Night & Day Bank - 
Northwest’n Bank. 
South’n Com & Sav 
State National Bank 
United States Bank 
American Trust Co 
B’way Sav Tr Co__ 
Chouteau Trust Co 
City Trust Co 

Easton-TaylorTrCo 
Farm & Mer Tr Co. 
Laclede Trust Co-_- 
Mercantile Tr Co_- 
Miss Vall Trust Co 
Nor St L Sav Tr Co 
St L Union Tr Co_- 
Savings Trust Co_. 
South Side Tr Co_- 
Union Station Tr_- 
West St L Trust Co 





ZUU ,UUU 
100,000 
500, 


HE 


Pt et pet 
°* 7 
8 


S5s8e 


Ss 


geese 


SSSSSSSS55 


53 
= 


38,109 
r54,497 
643,547 
€116,546 
208,477 


128,017 
1,450,964 


35,709 
44,347 
301,887 
€244,733 
1,101,277 
102,297 
100,000 
1,965,714 
120,270 
81,704 


— 


93,277 


120,399 


185,014 
524,140 


36 ,602 


55,900 
1,024,199 
610,000 
179,147 





3,198,392 37,221,703 


63,635| 


000) 2,725,954 


9, 2,030,843 


7| 2,067,029 


752,000 r2,700,000, 


1,806,232) 


73,025,372, 1 


€13137,932 
e2,804,776 
12,773,996 


4,421,407 
€13401,233 
1,841,006 
1,519,772 
938,390 
8,681,120 
€10219,022 
18,728,720 








1,890,426 
2.000.000: 
49,185,049, 
5.308.974 
1,996,177 
2,634,607 


1,105,772 
35,602,139 





34,749,749 
717,772 
2,957,090 
2,6321,374 
4,601,791 


3,838,092 
3,686 ,404 


4,166,714 
6,231,725 
9,026,996 
4,287,048 
8,076,749 
1,136,900 


1,400,000 
19,213,422 





2.818.956 


5}17,751,735 


2,035,342 
117,160,687, 
9,145,636 
2,330,000 
6,706,239 
2,947 ,969 
1,323,425 
15,817,785 
17,566,797 
1,647,935 
3,415,905 
16,683,117 
§2,940,309 
2,273,773 
pst rad 





2,437,744 
13,881 ,92 
9,295,708 
10,191,143 


1,150,000 
1,716,299 

721,623 
3,096,716 


4,750,000, 10% 





1,322,783 
46,854,232| 
27,825,770 


business 
1,325,387 
1,909,464 


1,378,263} - 


10U 
100 








1,441,175 





100 





205 


200 








MONTANA—WNat. banks May 4; State institutions latest returns. 








Butte— 
First National Bank 
Miners 8S Bk&Tr Co 
Silver Bow Nat Bk_ 
— Bank & Tr Co 
elena— 
American Nat Bank 
Nat Bk of Montana 
Montana Tr & S Bk 
Conrad Tr & S Bk. 
Union Bk & Tr Co. 





Caprtas 


$ 
300 ,000 
200,000 
200,000 
100,000 


200,000 
250,000 
150,000 
200,000 
250,000 





Our pites Gross 


\& Protits.; Depostta. 


— — << ee eee i 
: 





! 
. i 
we —S— 


8 eee 
760,092 7,082,974 
83.299 1,378,763 
48,033 2,498,999) 
430,904 5.506.773 


247,274 3,290,403) 
155,449 2,139,364. 
101,747, 1,606,092 
101,441. 1,981,293 
424,944 3,269,710 


Par. Bsa. 


100 


100 
100 
100 
100 
inn 











NEBRASKA—WNat. banks May 4; State institutions latest returns. 





Lincoln— 
Central Nat Bank-~ 
City National Bank 
First National Bank 
First Savings Bank 
Nat Bk of Comm’ce 

Omaha— ) 
Corn Exch Nat Bk _' 
First National Bank 
Live Stock Nat Bk- 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank_.-' 
Packers Nat Bank - 
Stock Yds Nat Bk- 
State Bank 
U S National Bank- 


150,000) 


105,000 
200,000 


300,000 
1,250,000 
500,000 
1,000,000 
§00,000 
1,000,000 
200,000 
750,000 
300 ,000 
1,100,000 





126,077 
142,722 
538,239 


2,638,735 
4,714,787 
6,230,477, 

82,189 1,910,794 
287,119 3,688,883. 


164,029 3,049,719) 
748,092 18,683,373 
288,127 8,207,071 
851,399 12,167,799! 
205,944 2,994,966 
1,407,304 25,646,974: 


190,173 4,472,931) 


1,050,151' 9,029,984 
84,714' 4,893,344 
1,074,209 20,157 918 








NEW HAMPSHIRE—National banks May 4. 





-Manchester— _ | 
Amosk Nat Bk_! 
First National Bank 
Manchester Nat Bk 
Merchants Nat Bk- 


200 ,QOU 
150,000 
150,000 
150,000 


532,309 3,421,639 
183,433 1,752,517 
307,000 2,418 757 

71,447 1,219,457 


' 100 





NEW JERSEY—Nat. 


banks May 4; State institutions latest returns. 





Asbury Park— 
Asb Pk & Oc Gr Bk 
Merchants Nat Bk_ 
Asbury Park Tr Co 
Seacoast Trust Co- 

Atlantic City— 
AtlanticCityNat Bk 
Boardwalk Nat Bk- 
Chelsea Nat Bank- 
Second Nat Bank-~- 
Union Nat Bank _-_- 
Atlantic S D -—-TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co... 

Bay onne— 
Bayonne Trust Co_ 
Mechanics’ Tr Co-- 

Bridgeton— 
Bridgeton Nat Bk- 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co- 

Camden— 
Camden Nat Bank_ 
First National Bank 
National State Bk. 
Camden 8 D&T Co 
Broadway Trust Co 
Central Trust Co_- 
Merchants’ Tr Co- 
Parkside Trust Co- 
Security Trust Co- 
West Jersey Tr Co. 

East Orange— 
East Orange Bank- 
Sav Inv & Trust Co 
Essex County TrCo 

Elizabeth— 
Elizabethport B Co 
National State Bk. 
Elizabeth Trust Co 
Union Co Trust Co 

H oboken— 

First National Bank 
Second Nat Bank_- 
Columbia Trust Co 
Hoboken Trust Co- 
Hudson Trust Co_- 
Jefferson Trust Co- 
Steneck Trust Co_- 
Trust Co of N J__- 

Jersey City— 

Claremont Bank_-_- 


First National Bank! 


Hudson Co Nat Bk 
Merchants’ Nat Bk 
Commercial Tr N J 
Greenv Bk & Tr Co 
Lincoln Trust Co-_- 
Mercantile Tr Co_. 
N J T Gu & Tr Co. 
Union Trust Co__- 
Long Branch— 
Citizens’ Nat Bank 
Long Branch Bkg Co 
Morristown— 
First National Bank 
National Iron Bank 
American Trust Co 
Morristown Tr Co. 
Mt. Holly— 
Mt Holly Nat Bank 
Union Nat Bank_-- 
Farmers’ Trust Co. 
Newark — 
American Nat Bank 
Br’d & Market N B 
Mer & Mfr’s N B. 
Nat Newark & Essex 
Banking Co__.-- 
National State Bk- 
North Ward Nat B 





200 ,000 
100,000 
100,000 
100,000 


200 ,000 
150,000 


100,000 
100,000 
200 ,000 


300 ,000 
200,000 
1,350,000) 


2,500,000 
500,000 
200 ,000 





| 


411,707 
40,827 
55,074 
87 ,376 


601,747 
¢144,827 
163,840, 
335,941 
180,777 
570,570 
459,707 
152,727 
211,171} 2,449,005 


166,464) 4,922,705 
482.877|10,879,053 


270,544) 1,992,909 
2,237,924 
1,100,469 


3,492,967 

857,103 
1,012,022 
1,780,197 


3,738,223 
¢1,312,187 


2,788,047 
1,544,411 
4 212,794 


276,894 
e507 ,961 
e812,751 
921,674 
187,001 
358,627 
90 ,647 
97,299 
233,579) 

157,393 


44,349| 
352,988 
267,707 


134,717 


5,675,725 
e5,723,789 
e8,217,615 
11,205,765 
3,362,117 
3,266,310 
2,668,589 
1,653,187 
3,917,519 


1,753,967 


7,387,741 


782,520 
303,793 

69 ,847 
207,679 


1,356 ,697|23,558,986 
4,205,046 
4,113,882 
831 ,229/30,199,927 


3,594,000 
9,979,719 
86,200,000 
r3,007 ,000 
29,726,400 
3,549,799 
4,810,164 
§ 862,920 
14,125,056 
6,803 ,892 


r1,508,000 
1,779,883 


148,177 
154,902 


104,430 


21,902 


7202 ,000 
168,994 
249,579} 3,676,499 

3,069,330 

971,174 

7,161,260 


755,239 
1,219,160 
76,844 


9,780,351 
110,194] 4,669,663 
1,373,782] 9,284,677 


2,170,077|33,846,794 
723,172) 5,667,464 
412,937) 7,331,103 


87,299 
148,774 
71,014 


241,477 





2,455,064 


4,009 ,026 
2,015,748)... - 


1,383,248 


2,673,106 
7,844,552 
6,168,804 
3,908,953 


1,914,706 
9,158,916 


9,117,949 
7,606,296 


100 
100 
100 

“100 
100 





100 
100 
50 





100 





100 


100 
100 
100 


100 
‘100 
100 











* Sale price. 
d May 4 1920. 


e Feb. 28 1920. 


e Capita paid in; authorized amount is 
n(acludine Midai'ty Sar 


g AMount din 
Tr sto-« nt Det 


t aanle 


Mion. L. & Tr. stock » Dec. 161919. +tEx-rights. 6 Includes Minneapolis Trust Co. 


&k New stock 


a Ex-dividenad 
- Jun? 23 1929. sApril 23 1920. 


y Capital to be increased 
¢ Dec, 31 1919. 








n ° 
a Includes 


BANKS AND TRUST COMPANIES 





(Vou. 111. 





NEW JERSEY—(Concluded) 








Newark (Con.)— 
Union Nat Bank~-_- 
City Trust Co 
Clinton Trust Co-_. 
Federa) Trust Co_. 
Fidelity Trust Co_. 
Ironbound Tr Co_- 
Liberty Trust Co-- 
Newark Trust Co-_.- 
af # ‘ld Ave Tr Co 

ashington Tr Co. 
West Side Trust Co 

New Brunswick 
Nat Bank of N J_- 
People’s Nat Bank. 
New Brunsw Tr Co 

Passaic— 
Passaic Nat Bank_- 
Hobart Trust Co_- 
Passaic T & S D Co 
People’s Bk&Tr Co. 

Paterson— 
First Nationa] Bank 
Paterson Nat Bank 
Second Nat Bank~_- 
Paterson Sav Inst-- 
Citizens’ Trust Co- 
Franklin Trust Co- 
Hamilton Trust Co 
Paterson SD&Tr Co 
U 8 Trust Co 


Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
Btate Trust Co_.-_- 


Trenton— 
Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co-_- 


Capttai. 


& Profits 


Gross 
Deposits. 


Surplus 





$ 
1,500,000 
200,000 
100,000 
1,000 ,000 
3,000,000 
200 ,000 
100,005 
200 ,OOL 
100,006 
200 ,OOf 
200 ,OOt 


450 ,0OC 
100 ,OOf 
290,000: 


§00 ,000 
100,00% 
200 ,OOf 
307 981 


500 ,OOt 
800 ,OOt 
250 ,OOf 
* 000,000 
250 000 
150,000 
800 ,00( 
300,000 
250,000 


£60,006 
200 ,COf 
8U0 ,OOC 
100,006 


250 ,000 
600,000 
1,000 ,000 
500 ,000 
100,000 








Trenton Trust Co_- 


590.000 


b 3 
27,613,711 
2,910,675 
3,496,079 
11,022,294 
30,459 ,906 
8,883,796 
1,432,390 


g 

2,551,279 
148,579 
129,743 
1,100,270 
2,888,973 
255,644 
43,411 
20,000 
65,941 
142,297 
416,354 


680,177 
207,797 
158,599 


594,347 
191,112 
369,530 
442,631 


725,987 
637,997 
375,998 
654,717 
457,447 
144,670 
477,822 
418,672 
635,074 


8, 969,211 
18,623,793 
6.048.711 
2,324,774 
10,570,010 
5 632,703 
13,064,796 


256,707 
192,984 
466.777 
100,007 


5,260,140 
8,919,190 
1,901,728 


485,390 
710,979 


6,924,723 
,958,130 
40,388 
53,493 


1,550,774/15, 


847 ,277 
219,211 





, 
4,572,556 





7 
) 
7 
4 
6 


4 
4 
,889,921 
8 


332,097 63,974 


NEW YORK—(Continued) 





Capital. 


& Profite 


Gross 
Dereosiis. 


Surplus 














NEW YORK—WNat. bks. (ezcept N. Y. City) May 4; State inst. latest ret’ns° 





Albany— 
First N ational Bank 
Mech 
Nat ComrBk&TrCo 
N Y State Nat Bk- 
Albany Trust Co... 


Auburn— 
Cayuga Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co-.- 


Binghamton— 


& Farmers-_-' 





Citizens Bank 

City National Bank 
First National Bank 
People’s Trust Co-_- 


Brooklyn— 
Bank of Coney Isl’d: 
First National Bank 
Greenpoint Nat Bk 
Hillside 
Homestead Bank~_.- 
Mechanics’ Bank-- 
Montauk Bank--_-_. 
Municipal Bank-_-- 
Nassau Nat Bank... 
North Side Bank-- 
People’s Nat Bank - 
Ridgewood Nat Bk. 
Brooklyn Trust Co-_| 
ae Trust Co 
Kings Co Trust Co_! 
Manufact’rs’ Tr Co 
People’s Trust Co-- 





Buffalo— 
Bank of Buffalo_-_- 
Broadway Nat Bk- 
Lafayette Nat Bk- 
Libert 
Manuf & Trad Nat 
Marine Trust Co-_- 
People’s Bank 
South Side Bank _-_. 


600,000) 
50,000 
1,250'000 
500, 000 
400,000) 


200 ,0O00 
200,000 
150,000 


200 ,000 
100,000 
1,500,000 
"600,000 
500,000 


2,900,000 
1, 500 ,000 





2,500,000 
200,000 
750, 000! 

iy 500, 000! 
2'000'000! 

7500000! 

1,000 000) 





Buffalo Trust Co-_- 
Citiz Com’! Tr Co. 


wugaity Tre Trust Co-.| 
ra 


Elm 
Merchants’ Nat nal 
Becond Nat Bank. 
Chemung Can T Co 


New York City- Deposita of N. Y. City 
are of date June 26 1920 | Surplus an 
1920 for Nation al and Feb. 28 for State\ banks. 

trust companies tn N 


vf banks and 

may be found tn 
America, Bank of- 

Exch Nat Bank’ 
Atlantic N “4 Bank.- 


Battery Pk Nat Bk, 
Bowery Bank 


Broadway Cent el 


Bronx Borough Bk- 
Bronx Nat Bank_- 
Bryant Park Bank~. 
Butch & Drov Nat- 


890 ,000 
1,250,000 
1,000 ,O00,; 


250,000, 
40U, O00; 
600,000 


100 ‘09 


our “Ry. 


-| 5,590,000! 


5,U00,000) 
1, ‘000, ‘000 
100,000 

' 1,000,000 
1,500, 000 
50,000 
100,000 
150,000 
200 ,000 
200 ,000 








Chase Nat Bank _-_- 


,000 


300, 
15900000 22,227,249 ‘313922000 
Cent Mercantile Bk 100, is 68,200\n2,613,000 


2,504,200 
2,774,400 


647,792 8,233,488) 


1,066,377 1,832,939 
2,949,572 41,880,746 
a738,330, a21709470 

324,693) 9,252,940 


326,214 
122,144 
264,962 


2,320,137 
2,184,919 
4,740,776 





78,682 
348,537| 
304,120 
120,998 


1,834,135 
3,242.991| 
5,039,871 
4,834,229) 


2,568,100) 
11,455,400 
3,969,900 
1,763,000 
2,889 900 
36,029,000 
"66, ‘600 2,090,100 
89,000| 1,645,700 


130,700 








1,345,900 16,432,700 


68,900 
262,500 
240,100 


.781,000 
5,897,700, 
6, $33, 209 


1,023,900) 8,852, 

22,091,100) 
30,911,700} 
$6,585,300 


2,014,900 
1,900,100 





2,654 ,127|32,756,123' 
83,970) 3,817,369 
287,517, 5,232.066 
1,140.147/29, 306,398 
2,062,739 40,966,764 
9,965,417/64,369,793; 
947,699 16,184,791! 
34,911! 1,101,770 
500 ,000)14,506,239 
1,486,992 21,198,921 
1,159,920 17,454,734 


138,839! 1,527,440 
614,977) 7,728,400 
531,790) 8,113,422 





banks are 
d profits ar 





A 
ew York Ci 


6,051,000 52,654,000, 
6,483,700, 103925000} 
1,069,700 17,927,000, 
101 ,600'n1,386, 100} 
476,700| 024355000) 
1,615,800 12,875,000, 
839,800} 5,351,000 
50,600in2,820,000 
61,300\n3,543,700 
249,971! €3,418,900 
146,100|n2,667,700 
162,500, 3,762,000 


100} 190 
100; 500 
100 
100 
100 





100 
100; 
100 


100 
100 





215 








repo rted net 
¢ of |\date M ay 4 
dius dend re cord 
tyand Broo kiyn 


and Ind.’ *| Sec., page 244 


100 A207 
100} 265 


Per share 





100 
100 
100 
100 
100 
100 











N. Y. City (Con.) 
Chatham & Phenix 
National Bank-_- 
Chelsea Exch Bank 
Chemical Nat Bank 
City Bank, National 
Coal & Iron Nat Bk 
Colonial Bank 
Columbia Bank-_-. 
Com’ce, Nat Bk of. 
Commer’! Exch Bk. 
Commonwealth Bk 
Continental Bank. 
Corn Exchanve Bk- 
Cosmopolitan Bank 
East River Nat Bk- 
Fifth Avenue,Bank 
Fifth National Bk. 
First National Bank 
Garfield Nat Bank. 
Gotham Nat Bank. 
W R Grace & Co Bk 
Greenwich Bank___- 
Hanover Nat Bank 
Harriman Nat Bk. 
oes & Trad Nat 
Industrial Bank__- 
International Bank 
Irving National Bk 
Liberty Nat Bank-. 
Lincoln Nat Bank. 
ManhattanCo, Bk of 
Mechan & Metals 
National Bank_. 
Metropolitan Bank 
Mutual Bank 
Nat American Bk. 
Nemeth State Bank 
New Neth’land Bk- 
N Y Co Nat Bank. 
N Y N BA, Bk of. 
Pacific Bank 
Park Bank, Nat__- 
Progress Bank __-_- 
Public Nat Bank-.- 
Republic Bank__-_- 
Seaboard Nat Bank 
Second Nat Bank-_. 
Standard Bank__-_- 
State Bank 
Twenty-third W Bk 
Union Exch Nat Bk 
Wash H’ts, Bank of 
Yorkville Bank_-_-_- 
American Trust Co 
Bankers Trust Co-_-_ 
gee Union Tr 


Cokenbin Trust Co 
Commercial Tr Co. 

Empire Trust Co-_- 
Equitable Trust Co 
Farmers’ L & Tr Co 
Fidelity Trust Co-_- 
Fulton Trust Co--- 
Guaranty Trust Co 
Hudson Trust Co-_.- 
Italian Discount & 


rust Co 
Lawwent Title & 
Trust C 
Lincoln Trust Co-.- 
Mercantile Trust--. 
Metropolitan Tr Co 
Y LIns & Tr Co 
New York Trust Co 
Title Guar & Tr Co 
U 8 Mtge & Tr Co. 
USTrCoofN Y-. 
Jamaica, L. I.— 


First National Bank 


R ochester— 
Alliance Bank 
Central Bank 
Merchants’ Bank-. 
Lincoln Nat Bank~ 
Nat Bank of Comm 
Traders’ Nat Bank- 
Genesee Vall Tr Co 
Roch Tr & S D Co. 
Security Trust Co- 
Union Trust Co-_-. 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank-_-- 
First Tr & Dep Co- 
Syracuse Trust Co- 


Troy— 
aeountan’ rs Nat Bk 
National City Bank 
Nat St Bk of Troy- 
People’s Bank 
Union Nat Bank--- 
United Nat Bank-. 
Security Trust Co- 
Troy Trust Co-.--- 


t 
ey 00000 





1,500,000! 
600,000) 
2,000, '000' 


400 ,000 
1,000,000) 


200,000 
1,000,000 
500.000, 
1 000/000! 


1,000,000! 
500,000 
500,000) 

1,000,000 


1,000,000! 
1,500,000, 
1,000 ,000, 

500,000! 


1,000,000 


2,000,000) 
200.000] 
501,000, 
200,000; 
600,000 

1,000,000 





4, 500° ,000 14,400,000 
25 ,000,000 58,876,200 


25,000,000 31,040,300 


kt 620, 000, 8,776,900 


10,000,000, 35,505,700; 





2,000,000 


1,000 ,000 

500 ,000 

25,000,000 
500 


1,000,000 


4,000,00: 
2,000,000 





I ,000,000 
2,000 ,000 
1,000 ,000 
3,000 ,000 
k 3,000 ,000 
2,000 ,000 


300, 
1,250,000 


2.000 ,000 
300 ,000 
k500 ,0OO 
300 ,0O0 
2,500,000 
1,500 ,000 








7,272,400 
120,700 


121070000 
n6.174,000 
113425 000 
8669755000 
16,185,000 
15,933,000 
22,535,000 
270528000 

7,453,000 

$933,000 

§,370,000 
160323000 
n2,%75,900 


1,580,100 
1,332,000 
1,560,000 


967,900 
795,700 
731,900 


35,400 





796,400 
2,348,500 
§20.590 


12,047,000 





13,746,000) 


1,478, 200/15, 232,000; 

545,900) €12663 700, 
1,017,800} 4,832, 000. 
1.678.000 19.642. 000; 


3,000,000 19 ,529,700,1296 §2000) 


1,925,100, €32381900 
8,651,900 28,424,000 
506,300.n3,427 ,900 
337.400; 7,139,000 


k9 000 .000,10,340,400, 191797 000, 
5,000, 000, 7,161,100 79,404,000, 


2,089,300, 17,602,000, 


5 ,000 ,000,16,146,: 500 111572 2000. 
10,000,000 15,800,000 1583909000, 


2,910,400 37,117, 000; 
691,700, 12,922,000; 
254,400 €839,100 


417,200 n1,801,300, 
675,700; 7,128,000. 
384,200.13 942,000) 


7,040,700 36,434,000, 
1,697,400 24,153,000, 


21,582,900 165726000 


32,800; n235,000 


2,835,100 e71713000, 


216,700 n5.253,300 
4,395,800 47,612,000 
4,450,400, 18,518,000 

151,200} 871,000 
1,508,000, 67,015,000 

161,100 n5,985,400 
1,571,800 20,540,000 

444,000} 3,756,000 

670,800 13,878,000 

327,700, 10,490,100 


1,000,000 
20,000,000 18,547,700 273816000 
MF OOO 000 17,871,500, 196885 100 


7,453,100 89,108,000 
233,900) 7,479,700 
2,008,000 50,926,400 


12,000,000, 15,662,700 221 345100 
5,000,000! 10,633,900 155959 400 


1,367 ,300, 12,281,700 
649,900} 8,630,000 


31,607,700 646798 300 


"695,000; 7,785,100 
430,000 15,615,000 


5,994,700 21,041,700 


925,700 29,232,700 
952,400 16,665,700 
3,355,700 31,383,800 
4,115,900 22,878,700 


11,256,700 67,779,900 
12,906,700 33,693,900 


4,803,900 56,408 ,000 


14,726,900 45,057,700 


84,700, 4,147,900 


891,222 15,021,792 
382,172 9,019,219 
498,117) 9,353,790 
2,149,797 18,713,225 


n1,051,314 n10 790843 


"426, 970; 9,702, 037 
530 ,877| 7,178,734 
1.144,722 30,991,764 
764,010, 14,919,411 
601 ,907| 14,249 ,672 





881,276) 15,427,198 


341,249 02,613.206, 


€352,000 44,657,000 
¢6181,076, 02,693,594 
1,655,812) 33,691,391 
915,141/24,816,671 


655.392 
n272,477 
n417,471 


15,391,700 
nd 041,905 
n3,823,749 


20,171 000) 1 
1745: 34.000) 


155,394 
114,142 
0437,144 
192,799 
77,973 





1,225,062 
3,726,080 
01,030,260 





3,714,105 
2,450,919 


o 


100 
100 


1 
100 
100 


Bid. 


Ash. 





270 
137 
555 
412 
250 
350 
180 
225 
420 
210 
120 
420 
112 
160 
920 
158 
880 
238 


J 





100 


100 
| 100 

100 
100 
100 
100 
100 
100 


5 


L100 
100 
100 


100 
100 
100 
100 

50 
100 





0 











Per jshare. 


thy 
1143 
565 
420 


200 
| 230 
430 
220 
430 
125 
940 — 
168 
900 





(245 














® sale price. 
hk New stock. 
® ec. 31 1919. 


b Paid in. 


a Nov. 171919. ¥y 


k Capital to be 
p neta hed 


increased. sz Ex-di 
r April 11 1918. 


vide 
4 June 23 1929. 


nd. e May 12 1919. 


n Feb. 28 


e Ma 
1920. 


4 1920 


i Last sale. 


¢ June 30 1919. 
sincludes Foreign Branch Deposits, 





Sury, 1920.] 


a arneenemenete 


BANKS AND TRUST COMPANIES 





—_—_—_ 





SS 


NEW YORK—(Concluded) 








Utica— 
First National Bank 
Oneida Nat Bank_. 
Utica City Nat Bk- 
Citizens’ Trust Co. 
Oneida Co Trust Co 
Utica Tr & Dep Co. 
Watertown— 
City National Bank 
Jefferson Co NatBk 
‘Watertown Nat Bk 
North’n N Y Tr Co 
Westchester Ca 
Mit. Vernon—list N - 
Mt Vernon Tr Co 
New Rochelle— 
Nat City Bank-- 
North Ave Bank- 
Huguenot Tr Co- 
N Rochelle Tr Co 
Ossining—Ilist Nat- 
Ossining Nat Bk- 
‘Peekskill— 
Westches Co Nat 
‘Pleasantville— 
t Pleasant Bk_ 
Port Chester—Iist N 
Mutual Trust Co 
Rye—Rye Nat Bk-- 
Tarrytown Nat Bk- 
White Plains— 
Citizens Bank-_-_- 
Cent Bk West Co 
County Trust Co 
Yonkers—First Nat 
Yonkers Nat Bk- 
Westches’r Tr Co 
Yonkers TrustCo 





Capital. 


§ 
1,250,000 
600 ,000 
1,000,000 
500,000 
250,000 
800,000 
100,000 
250,000 
200 ,000 


& Profits. 


Gross 
Deposits. 


Surplue 


Ask. 


OHIO—(Concluded) 





Capital. 


Surplue 
@ Profits. 


Gross 
Deposits. 








150, ,000 


$ 
1,614,114 
1,741 
318,857 
659,314 
409,124 
879,998 


130,429 
391,244 
317,574 
612,124 


139,324 
283,014 


e106 ,299 


$ 
9,416,929 
3,281,749 
3,523,989 
12,030,786 
2,248,747 
10,745,174 


1,574,439 
4,098,098 
3,334,739 
7,312,137 


6,425,453 
5,828,707 


e6 ,000,000 
866 ,967 


4,548,209 
d678,773 
1,215,207 


4,798,526 


46,947) 1,239,774 
4195,577\|d1,302,909 
89,290) 2,221,941 
e132,324| e1,289,910 
130,034) 1,629,219 


75,012) 2,512,769 
84 ,093 957,133 
153,537 
124 647 
44,417 
211,078 


34,927 
351,720 


2,128,495} - 








44,740 


l, ,293 666} 





270 
2 





share. 





NORTH CAROLINA—WNat. bks. May 4; State institutions latest returns. 





Charlotte— 
Charlotte Nat Bank 
Commercial Nat Bk 
First National Bank 


‘Union at Bank_-_- 
American Trust Co. 
Independ’ce Tr Co. 
Durham— 
‘Citizens’ Nat Bank 


ational Bank 
Home mare Soak 
Merchants’ Bank_. | 





Greensboro— 
Amer Exch Nat Bk 
_Atlantic Bk & TrCo 
Greensboro L & Tr_' 
Greensboro Nat Bk 
Textile Bank 
Raleigh— 
Citizens Nat Bank~ 
Comm’! Nat Bank_ 
‘Merchants’ Nat Bk 
Raleigh Bkg &TrCo 
Wilmington— 
Amer Bk & Tr Co... 
‘Murchison Nat Bk. 
‘People’s Sav Bank~ 
Wilm Sav & Tr Co. 
Winston-Salem 
People’s Nat Bank~- 
Wachovia Bk & Tr_ 





150,000 
1.240.000 





| 1.071.674 





368,707 
c491,997 
570,569 
373,307 
5,000 
178,270 
560,701 
241,909 


4141,677 
615,227 


4,869,199 
c2,740,141 
1,332,762 
2,695,946 
‘310,000 
3,066,709 
10,589,100 
2,401,711 


41,793,221 
5,102,707 
504,473) 3,518,240 
54,927) 1,076,776 





70,000] 1,000,000 


183,772 
199,671} 1,025,000 





64,004 
d121,174 d2, 
68,977 
118,559 
188,747 


7209,022 
43,740 


47,929 


173,990 
,564 


3,071,769 
5,594,481 
78,359,329 
1,184,167 


3,528,177 





13,620, 195, 
153,177 
330,699 


c48,000 





e2,080,000: 


100 


5,614,994; 100 


3,305,348| 100) 








100 
2,057,832! 
3,888, 0 


1,433,604 20,755,892 100 


200 








NORTH DAKOTA—Nat. banks May 4; State institutions latest returns. 





Fargo— 
Dakota Sav Bank_- 
‘Fargo National Bk- 
First National Bank: 
Merchants Nat Bk_ 
Northern Sav Bank 
Scand-Amer Bank-_ 
Security Nat Bank - 





100,000 

50,000 
800 ,000 
100,000 
100 ,000 

50,000 
100,000 





26,577 


1,862,195 





20 ,929 


828,192] _... 
565,727) 100 
5,708,772} 100 
2,134,172} 100) . 


100 





879,042)... 
RA eae . 








OH!IO—National banks May 4; 


State institutions latest returns. 





Canton— 
Central Sav Bank-- 
City National Bank 
Dime Savings Bank 
First National Bank 


Cincinnati— 
Atlas Nat Bank_-_- 
Brighton Bk&Tr Co 
Cinn Bk & Tr Co-_-| 
Citizens’ Nat Bank 
City Hall Bank----| 
Columbia B & S Co 
Cosmop Bk & TrCo 
Court House SavBk 
East End Bank--_-_-| 
Fifth-Third Nat Bk 
First National Bank 
Fourth Nat Bank~. 
Lincoln Nat Bank_ 
Home Sav Bank ve, 
North Side Bank_- 
Pearl Market Bank’ 
People’s Bk & SvCo' 
Prov 8 Bk & Tr Co’ 
Second Nat Bank_. 
South Ohlo Sav Bk. 
Stk Yds Bk & Tr Co 
Union S B & TrCo-_| 
Unity Bkg & Sv Co 

Western Bk & TrCo 
Central Trust Co--.' 
Beas want 





175,000 
240,000 
506,000 
500,000 


400,000 
215,000 
125,000 
2,000,000 
100,000 
100,000 
250 ,000 
100 ,000 
50,000 
3.000,000 
6.000 ,000 
500 ,000 
500,000 
50,000 
75,000 
200 ,000 
200 ,000 
1'000 ,400 ,000 
100 000 
100, ,000 
1,000,0C0 
75,000 
1.000 ,000 
1.000,000 





56, sail 3,266, a 
372,347! 3,297,103! 
209,009 4,507,472) 

d921,707 d10712700 





942,137, 
429,000, 


1,969,587 32,294,278 
3,739,988, 36,591,287 
1,057 ,639' 10,695,676 
'915,339| 6,523,278 
23,974| 932,783 
98,000, 1,174,874 
166,497, 3,727,729 
150,077, 2,597,704 
1,220,799 15,208,966 
471,371' 6,351,736 
167,371! 3,394,879 
147,927) 973,797 
3,067,000 19,465,721 
8,110’ 2,448,467 
666 ,234/12,148,410 
1,299, - 6,661,190. 




















Cleveland— 
Amer Sav Bank Co 
Central Nat Bank. 
Clark Ave Sav Bk. 
Clev Sav & Loan Co 
Columbia S & L Co 
First National Bank 
Forest C’y 8 & T Co 
Garfield Sav Bk Co 
Lorain St Sav BkCo 
National City Bank 
Nat Commercial Bk 
Pearl St S & T Co-_. 





United Bk & Sav Co; 
Union Commerce 
National Bank-_- 
B’way Sav & Tr Co 
Citizens’ S & Tr Co} 
Cleveland Trust Co' 
First Tr & Sav Bk. 


Guardian Sav & Tr} 3,000,000 


Home Sav & Trust- 
L Sh Bkg & Tr Co. 
State Bkg & Tr Co. 
Superior S & Tr Co- 
Union Sav & L Co. 

Woodl’d Av § & Tr 


Columbus— 
Capital City Bank- 
Central Nat Bank. 
Citizens’ Tr & Sav. 
City National Bank 
Columbus Sav Bk. 
Commer’l Nat Bk_ 
Fifth Ave Sav Bank 
Hayden-Clin N Bk. 
Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com’ce. 
New First Nat Bk- 
Ohio National Bank 
State S Bk & Tr Co 


Dayton— 
American Nat Bank 
City National Bank 
Dayton Nat Bank. 
Merchants’ Nat Bk 
Third Nat Bank_-_- 
Winters Nat Bank. 
City Tr & Sav Bank 
Da oo Sav & T Co 


ledo— 

Gaul Sav B & Tr Co 

ime Sav Bank Co 
First National Bank 
Guardian Tr & Sav 
Home Sav Bank_-_. 
Mer & Cl’k Sav Bk 
Nat Bk of Com’ce. 
Northern Nat Bank 
Ohio 8S Bk & Tr Co. 


Spitzer-Ror T & Bk 
ol Sav Bk & Tr Co 
Union Savs Bank... 


Youngstown— 
City Tr & Sav Bank 
Commer’! Nat Bk. 
Dollar Sav & Tr Co 
First National Bank 


Mahoning Nat Bk._! 


Mahoning S&Tr Co 





l 


tt 


,000 ,000 
200 ,000 


é 
50,000 


$ 

183,171 
1,349,409 
,000 
208,327 
189,441 
4,173,779 
329,977 
512,472 
202,141 
784,947 
1,479,800 
609,904 
647,997 


4,217,039 
660,920 





000 5,765,967, 


000) 1,440,194 


4,234,240) 
1,245,949 
3,824,544 
107,709 
469,707 
209,544 





484,807) 
594,692 


733, 494 
222,367 


d161,079 
386,427 
180,429 
d148,017 
356,927 
652,747 
71,107 
779,917 


$ 
2,880,420 
16,681,964 
3,500,000 
1,915,783 
4,018,770 
74,214,701 
5,424,070 
14,634,467 
5,275,092 
13,041,192 
8,288,218 
13,422,726 
16,256,277 


53,588,544 
12,909,117 
62,863,686 
82,467,975 
32,619,777 
65,107,728 

2,639,179 
25,502,993 

8,125,907 
14,962,035 

1,878,390 
14,101,477 


675,000 
2,744,155 





4,685,109 
' 8,708,528 
10,355,032 

2,835,247 


41,308,396 





2,237,718 
14,802,702 





145,274 
219,340 


000} 1,433,200 


350,071 
450,344 





308 ,494 
683,391 
947,169 
962,274 





sslbss S888 


seEEes $388 


2,495,227 
299 ,907 
158,474 
591,040 
355,590 


371,991 
612,373 
1,766 ,697 
2,251,474 
464,297, 





7,664,159 
6,508,914 
10,364,043 
5,194,266 
5,411,976 
2,710,404 
14,159,103 
9,863,939 
23,206 ,486 
14,623,697 
5,474,795 
2,714,306 





3,690,041 
1,314,383) 


5,312,723 
5,131,874 
'17,040,989) 
15,372,337 
| 4,141,299 





111,770 1,574,106 100 








00 
100 








OKLAHOMA—National banks May 4; State institutions latest returne. 





Guthrie— 
First National Bank 
Guthrie Sav Bank. 
Oklahoma State Bk 
Security State Bank 
McAlester— 
American Nat Bank 
City National Bank 
First Nat B of McA 
Muskogee— 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Muskogee Nat Bk-_ 
Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
First National Bank 
First State Bank_-_- 
Guaranty Bank__. 
Libert at Bank. 
Okla Stk Yds, N B 
Security Nat Bank- 
Southwest Nat Bk. 
Tradesmens Nat Bk 
Tulsa— 
Exchange Nat Bank 





First Nat Bank 


100,000 
25/000 
25,000 


100,000 
50,000 


250,000 
300 ,006 


455,000 
21,500 
25,772 

3,741 


27,039 
n16,000 
942,000 


€122,722 
116,989 
239,534 
84,402 


d494,110 
42109 ,890 
618,097 
35,717 
22,207 
489,672 
324,179 
4213,710 
446,979 
456,417 


d 651,227 


613,993 


2,185,199 
n760,000 
02,100,000 


44,627,915 
2,950,026 
6,142,936 
3,078,963 


416041004 
43,533,405 
12,627,069 

2,364,479 

1,652,916 
42,852,966 

2,918,770 
d7,189,889 
43,366,949 
44,679,705 


427766 374 








d 293,547 





411701 271 


100 
100 
100 
100 


100 
100 


100 
100 


share. 


share. 








100 





OREGON—WNationai banks May 4; Siate institutions May 4. 





Portland— 
G W Bates & Co_. 
Can Bk of Com’ce. 
Citizens Bank 
First National Bank 
Hartm’n & T’mps’n 
Hibernia C & SavB 
Ladd & Tilton Bk_- 
Live Stock State Bk 
N’western Nat Bk- 
Peninsula Nat Bank 
State B 
United States N Bk 





Security Sav & Tr. 





"250,000 


22,169 


1,346,736 





32, ‘582, 270. 
557,780) 
5,478,732 
22'606,707 
1,183,972 
26,439,070 
1,713,704 





1,824 490, 
"333,240 


3'644.200 
291057, 911] 
2'880.711 





100 
100 








share. 


210 





* Sale 
(1920. 
Nn. Com. ctfs. 


price. h New stock. k Capi 
tm 28 1920. r Dec. 31 1919. 
t Includes trust deposits. 


y Last sale. date Feb. 28 


increased. p Amount id in. Ex-dividend. 4 These figures 
wt 4 ~ 3 c Includes Onelds Co. Tr. Co. a Cit. 


e Endorsed stock ‘actindien ist Tr. & Sav. Bk. e June 23 1920 
tIncludeg Un'onS B & Tr. s# April 17 1920. 
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BANKS AND TRUST COMPANIES 


(Vou. lil 








PENNSYLVANIA—WNai. bks. (ezc. Phila.) May 4; State inst. latest ret’ns. 





Surplus 
& Profits. 


Gross 





Allentown— 
Allentown Nat Bk- 
Merchants Nat Bk- 
Ridge Avenue Bank 
Second Nat Bank-- 
Allentown Trust Co 
Citizens Trust Co-. 
Lehigh Vall Tr Co- 
Penn Counties Tr-- 


Altoona— 
First National Bank 
Second Nat Bank--. 
Union Bank 
Altoona Trust Co-- 
Central Trust Co-.- 
Mountain C’y T Co 


Erie — 

Bank of Erie 

First National Bank 
Marine Nat Bank. - 
People’s Bank 
Second Nat Bank-.- 
Cent Tr & Title Co. 
Erie Trust Co 
Secur Sav & Tr Co. 


Harrisburg— 
East End Bank. - -- 
First National Bank 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-- 
Commercial Tr Co- 
Commonwealth Tr. 
Dauphin Dep Tr Co 
Harrisbu rCo._. 
sar rming 4 rust Co. 
Union Trust Co-.-- 


Lancaster— 
Conestoga Nat Bk- 


First National Bank} 


Fulton Nat Bank_-.- 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank 

cult’l| Trust Co 
Farmers’ Trust Co. 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co-- 
Union Trust Co... 


Philadel 
American B 


hia— 
& Tr. 
, Nat Bank of Comm 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk- 
Central Nat Bank. 
Citizen’s Bank __-_- 
Corn Exch Nat Bk- 
Drovers & Mer Nat 
Bank 
Eighth Nat Bank- - 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank~- 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk-. 
Middle City Bank- 
Nat Bk of Germ’t’n 
Nat Security Bank_ 
Ninth Nat Bank_-- 
Northern Nat Bank 
Northwestern N Bk 
Oxford Bank 
Penn National! Bk. 
Philadelphia NatBk 
Quaker City Nat B 
Second Nat Bank-.- 
Sixth Nat Bank_-_-. 
Southwark Nat Bk- 
S’western Nat Bank 
Tenth Nat Bank--- 
Textile Nat Bank~- 
Third Nat Bank--- 
Tradesmens Nat Bk 
Union Nat Bank_-.- 
West Phila Bank-- 
Aldine Trust Co-_-- 
Belmont Trust Co. 
Cent Tr & Sav Co-_- 
Chelten Trust Co-.- 
Colonial Trust Co- 
Columbia Av Tr Co 
Commercial Tr Co- 
Com’lth T Ins & Tr 
Cont-Eq T & T Co. 
Empire Tit & Tr Co 
Excelsior Tr & 8 Fd 
Federal Trust Co-.- 
Fidelity Trust Co- - 


Finance Co, Ist pref] ; 
2d preferred__-_-/31,5 


Frankford Trust Co 
Franklin Trust Co. 
Germantown Tr Co 
Gir’d Av T & T Co. 








$ 
885,797 
997 ,401 


153,174 


450,239 
330,399 
75,377 


52,000 
943,497 
456,794 
202,797 
735,901 

14,000 
539,114 
434,637 


71,892 
554,510 
534,809 

9304,974 
382,287 

77,714 
733,000 
376,473 
646,942 

50,577 
120,609 


558, 897 
230,709 
227,921 
531,659 
122,837 
256,426 
50,000 
835 ,003 
86,912 
1,108,279 
201,129 
512,670 
190,909 


banks date 


4,316,577 


71,369 
1,281,800 
2,455,901 
7,660,707 
4,996,447 
7,030,174 

523,127 
657,177 
1,807 ,275 
112,244 
726,904 
1,503, 307 
1,274,407 
392,924 
884,929 

91,291 
2,425,599 
10,676,109 

616,079 
796,249 
367,044 
446,949 
181,022 
230,992 
240,927 
1,348 900 
2,036,708 
743,577 
35,776 
389 ,364 
82,039 
702,237 
168,140 
385,899 
607,297 
3,05¢ ,747 
1,745,772 
1,260,599 
80,691 
150,344 


2,496,000 
516,579 
681,179 

1,140,712 

56,177 


3) 81,407,833 


167,572) 3,501,819 
116,733,200 


2,444,281 
2,364,087 
1,132,799 
2,081,110 
1,698,925 
1,505,166 


590,000 
6,653,115 
5,083,794 
3,359,707 
9,041,076 
1,100,000 
6,703,946 
5,748,943 


98€ ,274 
2,259,516 
2,427,841 

01,077,890 
1,942,208 
25,998 
3,668,900 
3,542 986 
3,103,700 
1,252,087 
1,967 ,692 





1,761,544 
531,616 
2,470,272 
1,605,779 
748,977 
1,682,441 
2,000,000 
4,079,785 
837 ,962) 
6,970,238 
1,904,795 
2,854,825 
2,043,131 


June 26 
82,749,377 
83,446,021 
22,154,000 


5,144,000 
21,275,000 
8676,400 
47,657,000 


81,311,046 
6,205,060 
32,033,000 
52,408,000 
64,230,000 
63,393,000 
4,361,000 
84,414,884 
15,101,000 
82,731,644 
86.002,701 
8,048,000 
9,432,000 
5,848,000 
5,674,000 
81,551,739 
12,574.000 
101,158000 
4,532,000 
87,163,446 
3,787,000 
8,469,000 
1,584,000 
3,116,000 
3,679,000 
8,527,000 
14,355,000 
14,688,000 
01,490,198 
2,035,691 
1,301,070 
10,844,373 
3,113,646 


22,160,498 
8,416,011 
10,773,744 
893,177 
3,116,004 


27 ,005 983 


5,318,795 
10,029,781 
9,261,375 
2,348,566 


1,881,602 ( 


Par 


Bid. 


Per 


PENNSYLVANIA—(Concluded) 





Capital. 


Surplus 
& Profits. 


Gross 
Deposste. 





Phila.—(Con.) 


Girard Trust Co__. 
Guar Tr & 8 D Co. 
Haudingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’] Tr, T & Sav 
Integrity Trust Co. 
Kensi n Tr Co. 
itle & Tr Co 
Liberty T & Tr Co- 
Market St T&T Co 
Manayunk Tr Co-_. 
Merch Un Trust Co 
Mutual Trust Co_- 
Northern Cent Tr- 
Northern Trust Co- 
No Phila Trust Co-_ 
Nor Western Tr Co 
Parkway Trust Co. 
Pelham Trust Co_. 
Penn Bank & Trust 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co_. 
P elphia Tr Co. 
Phoenix Trust Co_. 
Provident Life & Tr 
Real Est Tr Co,com 
do do ref 
Real Est TI & Tr_- 
Republic Trust Co- 
Rittenhouse Tr Co- 
Roxborough Tr.Co. 
Tacony Trust Co-_- 
Tioga Trust Co_--_~- 
United Sec LI & T-. 
Wayne Junc Tr Co- 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank-- 
Arsenal Bank 
Bank of Pittsb, N A 
Bk of Secured Savs- 
Citizens Sav Bank. 
City Deposit Bank - 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank - - - 
Duquesne Nat Bk. 
Exchange Nat Bk-- 
Farmers Dep Nat-- 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank- - --. 
Homew’d Peop Bk. 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank- 
Liberty Sav Bank -- 
Manufac'rs Bank-. 
Marine Nat Bank-- 
Mellon Nat Bank-- 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer- 
Ohio Valley Bank - - 
Pennsylvania N Bk 
Penn Savings Bank 
People’s Nat Bank- 
People’s Sav&Tr Co 
Second Nat Bank-- 
Third Nat Bank--- 
Union Nat Bank- -- 
Union Savings Bk- 
Western Nat Bank~ 
Western S & D Bk.- 
Allegheny Trust Co 
Colonial Trust Co_ 
Com’wealth Tr Co. 
Continental Tr Co- 
Dollar Sav & Tr Co 
Fidel Title & Tr Co 
Franklin Sav & Tr- 
Hazlew’d S & T Co 
Hill Top S & T Co- 
Manchester thy, 
Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co-- 
Pittsburgh Tr Co-- 
Potter Title& Tr Co 
Provident Trust Co 
Real Est § & Tr Co 
Rea! Estate Tr Co. 
South Hills Tr Co-- 
South Side Tr Co-- 
Terminal Trust Co- 
Union Trust Co--- 
Washington Tr Co. 
West EndS B & Tr 
William Penn Tr Co 
Workingman’s Sav 
Bank & Trust Co 


‘RO OO 
150,860 


2,000 ,0O00 
1,000 ,000 
634,450 
1,000 006 
300,000 
2,000 ,OUr 
1,318.60 
2.915.900 
| 301,070 


stHaESEEEE 


-~ 
* 


B85888 


SSSSSSSestes 


SSeSSS8SS55 


—e 


ne BS 
«Jj 
Sasoscesss 


SSSSS Sssss 


SSsses SS 


S22252822328 


SSESRSSESESEESE 


a 
er 


8 
: 


o 
9,007,294 
600,890 
88,949 
266 ,227 
103,421 
1,345,917 


692.697 
2,852,669 


697,103 


604,040 
924,477 

2 354,492 
125,929 
128,829 
2,210,590 
237 .63° 
1,056 ,.042 
60.902 
352 .722 
715.771 
154,704 
71,694 
245,347 
165,177 
4,870,203 
66,510 
t1,993,974 
415.474 
78,697 
t228,491 
S1,117 
2,586,579 
6,387 ,667 
91,001,020 
t353,194 
4,763,470 
1,178,747 
580,000 
415,13; 
579,473 
3,717,097 


"892114,115,799 


108,937 


125,797 
37 .933 
38,710 

310.977 

157 ,094 

2,090,733 

170,577 

102 ,049 
82,174 

1,870,749 
79,3 


45,272 
1,250 939 





& 
44.771.193 
8.996.262 
2,471,083 
3,007,769 
879,138 
7,671,890 
8,306,383 
9,200,913 
16 956,273 
3,064,744 
7,150,742 
2,412,373 
2,069 ,796 
2,860,207 
00 ,690 
9,413,946 
5,914,940 
8,052,193 
866,501 
1,328,299 
1,552,044 


33,298,270 
768,288 
2,896 ,609 
19,195,492 
554,933 
11,761,191 
7,688,905 


5,735 ,802 
3,405,745 
2,374,196 
1,252,497 
2,236,099 
1,466,464 
1,756,095 
1,580,667 
9,074,436 
6,360,879 


1,771,470 
1,769,788 
3,203 ,354 
1,243,745 
47,366,017 
1,821,421 
8,393 ,624 
9,752,590 
12.212,710 
14,543,662 
37,327,221 
8,128,015 
7,529,075 
46,401,335 
1,353,126 
1,621,159 
29,897 .993 
4,583,791 
763,966 
2,140,917 
3,006 ,235 
7,122,487 
2,606,994 
1,979,073 
L,207 .273 
2,465,073 
95,303 ,966 
1,817,419 
11683 ,092 
5,887,705 
1,273,691 
ti 417,191 
i 327,341 
25,927,940 
11,419,763 
05,735,951 
t3,160,790 
29,131,410 
19,818,460 
7,500,000 
3,133,942 
4,032,723 
21,404,770 
9,295,569 
1,427,478 
7,532,026 


2,314,203 
1 950,000 
2,168,401 


2,531,713 
917,925 
1,019,638 
4,552,995 
2,281,959 
14,225,727 
4,150,676 
1,035,078 
3,057,612 
4,449,937 
1,319,495 
$,045,709 
512,070 

87 464,697 
6,833 ,720 
3,012,80) 
933,146 


8,181,695 





i t ‘ft Dg 

> 2a eae Se + Rist fF es 

. 2 @ 2S. 828 mM Banse 2:24.38 & 2 Ee 8.8 2 fs 
’ ' 


.- 2 wow ae ee. = 












































* Sale price 


~aDital Ga i. 
‘Last sale. 275 eS 


ausooryed amo 
e Nov. 17 1919. 


& .8 le «el. 
s May 4 1920. 


b Capital to be increased. @June 281919. +» Dec, 31 1919. z Ex-dividend. 
t Feb. 28 1920. ‘New stock. Nov. 1 1918. 





Jury, 1920.] 
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PENNSYLVANIA—(Concluded) 





TENNESSEE—WNat. banks May 4; State institutions latest :eturns. 





Capital. 





Reading— 
Farmers’ Nat Bank 
First National Bank 
Keystone Nat Bank 
National Union Bk 
Neversink Bank... 
Penn. Nat Bank__- 
Reading Nat Bank~ 
Schuylkill Vall Bk. 
Second Nat Bank... 
Berks Co Trust Co— 
—— bhi mg BY 

ennsylvania oO 
Reading Trust Co. 


Scranton— 
Amer Bk of Comm. 
county Sav Bank _. 
Electric City Bank. 
First National Banp 
Green Ridge Bank~ 
Keystone Bank ---_- 
North Scranton Bk 
Providence Bank... 
Peoples 8S & DimeBk 
South Side Bank--- 
Third Nat Bank. -_- 
Traders’ Nat Bank_ 
Union Nat Bank-_-_-_ 
West Side Bank_-_- 
Anthracite Tr Co-_- 
Lincoln Trust Co-- 


Wilkes-Barre— 
Dime Deposit Bank 
First National Bank 
Luzerne Co Nat Bk 
Miners’ Bk of W B_ 
Second Nat Bank_-_ 
Slavonic De Bk. 
South Side Bk __-_- 
W B Dep & Sav Bk 
Wyoming Nat Bank 
Wyoming Val Tr Co 


Williamsport— 
First National Bank 
Lycoming Nat Bk- 

est Branch N Bk- 
Williamsport N Bk. 
Northern CentralTr 


Co 
Susg Tr & 8 Dep Co 
Y ork— 


Central Nat Bank_ 
City Bank 

Drov & Mech N Bk 
First National Bank 
Western Nat Bank_ 
York Co Nat Bank. 
York Nat’l Bank_- 
Guardian Trust Co 
Secur Title & Tr Co 





York Trust Co___- 


* 
400,020 
250,000 
100,000 
200,000 


100,000 
100,000 
200 


,000 
100,000 
300 ,000 
250,000 
250,000 


250 ,000 
500,000 


300,000 
400,000 


SEE 


tiniest 


33325 


2 OO 


Sur plue 


& Profits 


a 
0952,222 
293,714 
294,779 
9954,867 
91,270 
0362,997 
0584 ,304 


701,211 


60,009 


856, 822 


515,671 
199,779 
1,496,597 
0,919 


231,917 
415,729 


264,198 
234,767 
v142,177 
185,597 
117,401 
0607 ,327 
378,572 
193 ,236 
84,914 


7 
2|22,766,016 
867 3 


Gross 
Deposits. 





$ 
05,054,737 
2.752,686 
1,777,196 
01,887,481 
0,729 
03,391,179 
74,944,984 
5,722| 
01,457,217 


1,679,037 


684,767 
4,805 ,889 
859,230 


23,734 


10. 151. 199 
1,715,722 
7.444.278 
5,559,443 

v2,607,087 
1,910,928 

2,116,042 
1,380,923 





283.922 
»430,649 
,732.948 


917,934 


3,134,101 
2,118,323 


8926 ,336 
2.898,931 
01,182,990 
3,343,418 
1,853,981 
vl 984,442) 
2,350,603 
1.580.106 
1,040,297 








128.417 





1,970,020 




















RHODE ISLAND—WNat. banks May 4; State institutions latest returns. 





Newport— 
Aquidneck Nat Bk_) 
Nat Exchange Bank’ 
Newport Nat Bank’ 
Newport Trust Co-| 


Pawtucket— | 
Slater Trust Co__-_- 


Providence— 
Blackstone Can Nat 
Columbus Exch Bk 
High Street Bank -- 
Mechanics’ Nat Bk 
Marchants’ Nat Bk; 
Nat Bank of Comm’ 
Nat Exchange Bank 
Phenix Nat Bank- -| 
Providence Nat Bk. 
Westminster Bank_' 
Industrial Trust Co, 
Rhode I Hos Tr Co 
Union Trust Co_-_- 





Woonsocket— | 
Citizens’ Nat Bank' 
Nationa! Globe Bk_’ 
Producers’ Nat Bk- 


300,000 
500,000 


500,000 
100,000 
120,000 


1,000,000 
850,000 





100,000 


200 O00 


0170,472 
95,507 
t65,000 
217,441 


1,675,125 


735,709 


624,270 


46,339 


92,204,483 
725,932 
445,000 
2,121,228 


18,420,427 


2,672,807 
1,465,113 
1,476,096 
5,357,736 
9,441,279 
6,425,663 
12,416,480 
2,224,295 
3,340,933 
3,459,568 
73,233,889 
56,504,919 
14,006,793 





791,532 





60,404 
267 872 


875, 1251) 
2.575.481. 


50 
50 
60 
100 


100 











100} . 
25 
20 





SOUTH CAROLINA—WNat. banks May 4; State institutions latesi returns. 





Charleston— 
Atlantic Nat Bank~ 
Atlantic Sav Bank_' 
Bk of Charl’n,NBA. 
Carolina Sav Bank- 
Charl! Sav Instit’n_ 


Commercial Nat Bk 
Dime Bk & Tr -_--- 
Enterprise Bank~-- 
Exch Bkg & Tr Co. 
First National Bank 
Miners & Merch Bk' 
People’s Nat Bank~— 
Security Sav Bank ~ 
So Car L’u & Tr Co 
Spartanburg— 
American Nat Bank 
Bank of Commerce 
Bk of per tanens - 
Central Nat Ba 
Dollar Sav Bank ~_-_. 
First National Bank 
Mer & Farm Bank- 
Southern Trust Co. 





200 ,OUU! 
200 ,UUU! 


1,000 ,vUO0 
£00 ,OOU 
100 ,000 


200, ,000 
200,000 

40,000 
100,000; 


50,000 





72,720 
312,276! 
905,676| 
262,127 

92,370 

87,117 

99,747 

72,149 

27,881 
111,544 
516,017 

30,062 
392,710 

46,407 

68,594 


82,019 
25,677 
111,348 
9253.029 
21,535 
0142,879 
115,000 





38,474 


1,938,979) 
4,011,246) 
7,814, 313) 
2,493, 175) 


2,366,234 

560,770 
5,532,740 
2,531,141 
1,487,705 


698.874 
700,000 
1,395,809 
02,318,744 
652,017 
02,797,788 
1,100,000 
411,741 





share 














Capitai. 


Surplus 
& Profits. 


Gross 
Deposits. 





Chattanooga— 
Amer Tr & Bkg Co. 
Chattanooga S Bk. 
First National Bank 
First Tr & Sav Bk. 
Hamilton Nat Bank 
Hamilton Tr & S B. 

K noxville— 
American Nat Bank 
City National Bank! 
East Tenn Nat Bk. 
Holston Nat Bank. 
Knox Co Bank & Tr 
Mech Bk & Tr Co. 
Third Nat Bank__. 
Union Nat Bank_-_- 

Mem phis— 
Bank of Com&T Co 
Cent State Nat Bk. 
First National Bank 
Amer 8 B & Trust-_ 
Guaranty Bk & Tr-_ 
Liberty 5S Bk & Tr. 
Man Sav Bk & Tr_- 
National City Bank 
No Memphis 8S Bk_ 
People’s Bk & Trust 
Security Bk:& TrCo 
State Savings Bank 
Union & Planters’ 

Bank & Trust Co 
Union 8 Bank & 

Trust 


Nashville— 
American Nat Bank 
Bank of Nashville. 
Broadway Nat Bk. 
Central Bk & Tr Co 
Cumberl’d Val N B 
Farm & Merch Bk- 
First S Bk & Tr Co. 
Fourth & First N B 
Tennessee Hermit- 

e Nat Bank_-_- 





Nashville Trust Co 
State Bank & Tr Co 


& 
500 ,000 
750,000 


183,000) 


300 ,000 
50,000 
1,800,000 
50,000 


1,000 ANN 
100,000 
200 ,00U 
100,000 
500 ,000 
100,000 
220,000 

1,100,000 


300,000 
350,000 
190 .NNN 


$ 
309,279 


221 477 


9)14,521,261 





$ 
2,411,126 
5,541,191 


Began bus 
v12719,609 
3,390,782 





016,727 
296,742 
0596,244 


85,104 
9209 ,097 
092,919 


2,123,014 
,419 
831,992 
72,647 
70,891 
106,797 
153,409 
124,171 
117,170 
21,717 
11,95¢ 
66,197 


680,542 


53,497 
139,934 


586,268 
6,413,747 
05,724,772 
02,761,716 
322,482 
1,830,444 
01,404,093 
03,557,895 


20,230,177 


1,110,292 
28,344,102 


1,223,069 
6,421,766 








559,876 
Began bus 


39,794 
210,299 
1,190,979 
71,793 





33.312 


248,201) 


35.947| 
201,709, 


| 885,745 


13,691,200 
iness May 
0 3,.070.724 
1,168,192 
4,094,938 
1.057 ,792 
3.804.915 
18,158,072 


1,712,969 





3,106,271 
2.799 987 

















TEXAS—National banks May 4; 


State inatitutions latest returns. 





Austin— 
American Nat Bank 
Austin Nat Bank_- 
State National Bk. 

Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 
Am Exch Nat Bank 
Central State Bank 
City National Bank 
Dallas Nat Bank_- 
Guaranty Bk & Tr. 
Nat Bk of Comm’ce 
Security Nat Bank- 
Dallas Tr & Sav Bk 


El Paso— 
Border Nat Bank_- 
City National Bank 
First Nat Bank... _- 
State Nat Bank~-_- 
Amer Tr & Sav Bk- 
El Paso Bk & Trust 
Security Bk & Tr-_- 
Texas Bk & Tr Co. 


Fort Worth— 
Continental Bk&Tr 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk_ 
Ft Worth Nat Bank 
Nat Bank of Comm 
Stockyards Nat Bk 
Texas State Bank~.- 

Galveston— 
City National Bank 
First National Bank 
Texas Bank & TrCo 

Houston— 
First National Bank 
Guaranty State Bk 
Houston Nat Ex Bk 
Lumber’ns Nat Bk_ 
Nat Bank of Comm 
Peoples State Bank 
Union Nat Bank_-- 
Sou Texas Commer- 

cial Nat Bank_-- 
State Bk & Tr Co_- 
Bankers Trust Co... 

San Antonio— 
Alamo Nat Bank_- 
City National Bank 
Frost Nat’l Bank. 
Groos Nat Bank_-_. 
Lockwood Nat Bk— 
Nat Bk of Comm’ce 
San Antonio NatBk 
State Nat Bank_-_- 
Centra] Trust Co_- 
Commerce State Bk 
Com’w’ lth B&T Co 
Guaranty State Bk. 

Waco— 

Central National. -_ 
Citizens’ Nat Bank 
First National Bank 
First State B & TCo 
Liberty Nat Bank- 

National City Bank 
Provident Nat Bk- 





$00 ,OUU 
300 ,000 
100,000 


250,000 
400,000 
250,000 


1,500,000 
500 


300, 
150,000 
500,000 
250,000 
800 ,0OC 
200 ,0O00 
200 ,000 
100,00 
B00 CH 


891,804 
758 ,886 
81,917 


462,277 
341,207 
171,077 


2,268,049 
202 ,077 
2,610,242 
Began bus 
118,684 
249,227 
673,991 
290,791 


29,799 
61,019 
259,270 
188,922 
73,374 
15,309 
23,963 
25,904 


302 ,000 
712,977 
744,479 
35,140 
1,526,991 
587 ,072 
249 ,967 
107 ,083 


267,723 
251,004 
650,694 


803,409 

38,529 
788,209 
551,472 
298,597 

12,747 
912,771 


1,252,979 
1,77 
447,897 


369,274 
110,293 
597,434 
. 119,110 
363,771 


58, 199 


185,037 
183,952 
234,517 

54,571 
123,214 

34,479 
237.479 





8,474,996 
6,430,977 
1,585,704 


4,368,755 
6,709,063 
3,548,876 


29 093,921 
5,204,736 
28.187.172 
iness June 
1,823,771 
3,607,707 
25,764,780 
10,147,103 


1,390,701 
6,639 ,949 
14,757,744 
3,291,072 


4,174,707 


2,258,000 
13,607 ,392 
18,037,338 

1,005,175 
16,283,477 

5,580,613 

3,959,703 

4,683,490 


4,877,771 
1,850,976 
5,971,340 


21,987,471 
920,302 
13,352,261 
8,509,912 
4,623,227 
1,136,373 
14,936,909 


19,688,742 
2,188,977 
c254,206 


7,314,270 
2,072,103 


3,160,608 
1,970,006 
4,700,272 
1,376,578 
2,035,694 


2,729,392) . 
2,164,991) . 
2,140,369) . 


2, 349, '700} . 





391,797 
2,179,859 





100 
L00 
100 


L00 
100 
100 





240 








* Bale price. a Capital and ron to be increased. 
sale. d@ Apr. 191920 xn Mar. 17 1920 t Dec 31 1919. 
19 1919 ec Includes e Feb. 28 1920 


z Ex-dividend. 
_«, stock. «¢ 


New stock. 
ay 4 1920 


eid in 


ital to be increassa Amuust 
ing Fi Bank & Tr. 


k Cap i Last 
s Ae. 30 1920. g Including Firet r Apri} 





BANKS AND AND TRUST COMPANIES — 


‘etiatd i Mettensd Genke Mas 4; State institutions latest returns. 





Surplus 
Capttal. le Profits. 


Gross 
Deposits. 


Par. 


Bid. 








Nat Bank~ 

wah Bank~ 
eCornick & CoBk 
at Bk of Republic 
National City Bank’ 
ational r Bk 


N per 

Utah State Nat Bk. 
Utah Sav & Tr Co. 
Walker Bros, B’kers, 
Zions § Bk & Tr Co! 


t 
100, 
150,000 
150,000 
100 ,000 





i 
212,620 








32 1, 
342 901; 12.107, 796, 
416,179) 5,423,633) 
72, 234) 3.022.381. 
95,391! 4,015,246! 


9249,307 06,376,636) 


53,758 1,587,740. 
269,907; 9,905, 295) 
287, 114' 9,023,542: 








VERMONT—WNat. banks May 4 





= 


. 8 Bk & Tr Co yo 
3 Granite 8B & Tro 


100,000 
100,000) 


300 ,000 
150,000 
50,000 











65,314, 2,024,143 
40 1792) 2,076,132 
(50,914 t1,473,396 
22, ae 1,422,734 


382,077; 1,696,323 
210,232 454,316 





270,000 nannescsd 


113,739 2,586,730 
t37,297 1,537,830 
(142,233 ¢1,647,523 


213, 804, 4,248,212 


80,027, 
201,770 
101,072 

70,077 
196,000 


376,241 
2,102,379 





643) 1 


1,145,748) 
2,337,718 


00 
100 
100 


00 
100 
100 








[Vou. 111 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Wheeling — 


Bank of Ohie Valley, 
Sav 


Centre Wheel’ 
Citizens’-Peoples’ 
Trust 


Co 
Half- Dollar W va‘| 
4 
Nat Exchange Bank 


Nat Bank of W 


uarter Savs Bank~ 
uth Side Bank_-_- 


Dollar Sav & Tr Co 


Security Trust Co. 
Wheeling Bank & 
Trust 


a 





175,000 
100,000 


200 .000 
100,000 
500 ,000 


190.201 

25,000 
750,000 
300,000 


300,000 








60,617, 
65,927) 


140,730) 


1,765,745. 
1,383,478, 


2,282,433 
1,575, 702| 
4,295,196, 





| 4,660,001' 


884,202, 
1,400, 000) 


, 9,763, 452 


277 ,467 
400,000: 


2,214, 1776) 
Sue 











WISCONSIN—National banks May 4; State institutions latest returns. 





La Crosse— 


Batavian Nat Bank’ 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of LaCr’se 


Milwaukee— 
Badger State Bank_ 


First Wisconsin NB 


Amer Exch Bank_-_! 


Marine Nat Bank _. 


> ee ig & Iisley Bk 


r & Farm State_! 
Mer & Manufac Bk 


Milw Comm’! Bank 


Nat Bk of Comm’ce 
Nat Excha 


Second Ward Sav B 


e Bank 


West Side Bank --.) 


North Ave State_-_- 


490,000 
25,000 

500 ,000 
30,000 
00 


263,399 
16,147: 
340,473 
11,427, 
72,224 


32,972. 
2,809,919 
419,047) 


3,620,511 
732,207 
4,812,027; 
742,004 
2,169,717; 


2,901,000 
91,520, 067, 
7,955, 166; 








949,627 10,945, 319) 


1,244,277 22,177,094; 


37,013 1,731, 744. 
142,862 2,898,390 
3,276 884,201 
372,947; 7,127,727; 
681,974 8,872, 798. 


| 1,211,444 33,102,902, 


‘390,723 3,500, 729) 
15,104 2,505,306 


100 
100 
100 
100 
100 








Per 


share 





00,000, 
First Wisc Trust Co 800,000 








645,204 3,692,552 








W YOMING—National banks May 4. 





683,839 5,828,127 
577,919, 4,024,737 
622,207| 2,946,641 
353,132, 2,611,237 
292, ay 759 ,667 


732,534, 6,458,9 
193,577] 2,011,464 
1,375,044 15,297,695 
712,769, 5,050,981 
1,168,224 11,627,999. 100 
337,576 5,269,102) 100) 205 
232,497| 3,838,354] 100 


207,719, 4,077,000 100 
314,679, 4,333,174; 100 
251,170, 3,639,777| 100 


824,397 14,829,263] 100 
539,677, 3,603,066, 100 
176,299, 3,254,970 25 
52,337; 1,475,262] 100 
228,077; 3,102,313 
95,320, 1,459,492 100 
'000] 1,679,044 28,231.909| 100 
164,237, 1,521,071] 100 
1,804,707, 18,816,944 100 
| 1,055,599 14,534, 165, 100 
2,112,297 13,876,123| 100 
331,077, 1,744,785 
658,979| 2,049,378 
101,717 ‘711| 25 
| 1,181,100, 4,309,775} 100 
"259,637; 974,039| 100 
808,989 3,429,266 100 


Cheyenne— | 
Citizens Nat Bank— 9105,869 r2,399,021' 100 
First National Bank 227,492 7,936,367; 100 
Stock Growers N B 303,134 5,164,267,.... 
Wyom Tr & Sav Bk 42,909 750, 201 100 


00,000 
30,000) 
00,000 
60,000 























CANADA. 


Returns are all of date Apr. 30 1920. 


NOVA SCOTIA. 











Reserse 
Pund. 


per cent, 
18,000,000 


Capital 
Paid in. 


Prices are 
g9,700,000 


Depostts. 
not per sh 
Par | cant 


174429788 aed 260 | 265 


Par.| Bid. | Ash. 











Halifax— 
Bk of Nova Scotia. 




















ONTARIO. 





25 
50 





Hamilton— 


Bank of Hamilton. 4,000,000 4,200,000 58,599,492. 














das _ WASHINGTON—N at. banks May 4; State institutoins latest returns. T oronto— 
bs ore Bank of Toronto_-_~_'g5,000,000 
Can Bank of Comm 15,000,000) 
Dominion Bank.-_-! 6, ,000| 7,000 
Home Bk of Canada 71,959, ‘073 400,000 16,768,267; 
Imperial Bk of Can g7,000,000| 7,500,000'88,185,876 





,000,300 74,603,104 
000,000! 321834367 





1,071 s 
5,517,354, 
17,478,042 


32,399) 


100 
72,902. 00 


~ 
oe 


515,727 
54,299 
150,474 


13,524,421 
612,691 
4.961,095 





Standard Bank_.__' 3.500.000 


Sterling Bk of Can_' 


4,500 
1,228 ,395 


000 64,922,871 


400 ,000 15,728,854 














-_ 
s 


poe 


s 
SSSSSSESSSSe5 


—— eee 


19,645,746 
6,486. 699) 
239,194| 5.193,792| 
254 ,944'17,711,472 
60.779| 2.662.723 
719,049 25,395,353 
45,440. 3,437,718 ae 
99:777| 3,673,011 Montreal—_i| 
91,199 10,897,702 Bank of Montreal-__' 
24,907| 3,150, 710 Banqued’ Hocheleg 
217,669, 6,666, 101) Merch Bank of Can 9 
17,309 836,990 Molson’s Bank.-_-_- 
Provinc’l Bk of San 
Royal Bk of Canada 1 


Quebec— 
Banque Nationale_' 2, 
Union Bank of Can g7, 97, 





SsSSe555 


QUEBEC, 


= 








,000, sal 427196822 
990,000 / 49,418,391! 
,000, 0.344 200 


joy 


38: 
S85 








354,114 10,402,777 
169,797| 4,984,374 
,602; 18,795,440 
55,077| 1,434,067 
322,707/11 869, 794) 
129,970 273| 
66°177| 1,362,772 





12,094} 1 403.771 


.009' 48,247,049 
000 114376572 


sees 
383 








SASKATCHEWAN. 





386,272 14,928,764 
45,244 3,071,799 
248,529 6,535,741! 
2 767 1,700,194 


ate Phas 
“tDec. 311 1 shorts 
5 1917. e¢ May 1 ios. 


Weyburn— 
Weyburn Secur Bk. 











me 


t. 4 191 
a’ Sevings beak 


1,030,000 | | 
00 08 478,661) 


225,000) 249,044 





og This is capi 
n Dec. 18 1919. 
py geet, 


tal paid in; authorized amoun . #* Ex-dividend. 
Feb «aa ‘one-third of © tease gto ties Meee Truat 





wey . thie vl , i Re ee” ep. 34 is ; we Be af PES ste eM g oF 4 tu is bet : ie ; Fe 7 vite ACES ; ere ee cat LO Sa ee Wing. 
te ee ee eC Be eens en ened 


Oe Fme he el a ee ee ee ee ee em eRe Mans <n. & etre eee 


i 


— 
“a ’ . 2 


JOHN BURNHAM & COMPANY 
Bank Shares 
Unlisted Stocks and Bonds 


investment Securities 


~ 


LA SALLE AND MONROE STREETS 








ENGINEERING? 
DAYS 33853 
4 CONSTRUCTIO 


’ ay . ." 


6I| CHESTNUT ST. PHILADELPHIA. 














INCORPORATED 
37 WALL STREET NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. - Current lists of 
recommended offerings submitted upon request. 

















Sad 


Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Gevernment, Municipal, Raflroad and Public Utility 
Bonds whieh we recommend for investment. We shall be 


pleased te send deseriptive cireulars toe investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner Wililam 
NEW YORK 





J. P,. MORGAN & CO. 


“— 


ALL STREET, CORNER OF BROAD 


NEW YORE 


DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 


a 
. 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





eo ee 


ee cli lg 


ae 


MORGAN, HARJES & CO., 


14 PLACE VENDOME 


ee ee 


—_ 


— 


ee oe mtr 


Securities Bought and Sold on Commission. 


— ss, 


a 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


r Letters for Travelers, available in all parts 


a 


of the world. 





